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What Are We 
Seeking? 











As on all occasions when accountants gather, last week’s annual conference of 
the ICAEW yielded a variety of comment and opinion on what is — and, 
perhaps more important, what is not — true and fair. Is there, for example, 
such a thing as ‘a true and fair view’; or should it be ‘the true and fair view’? 
Can accounts which make no specific provision for the effects of inflation 


reasonably be accepted by the auditor as ‘true and fair’? And so on. 


The concept of ‘a true and fair view’ was written into UK company law b 
p pany y. 


the Cohen Committee — progenitors of the Companies Act 1948 — whose 
deliberations in 1945—46 anticipated by a clear five years the somewhat tenta- 
tive guidance of ICAEW Recommendation N15 on recognising the effects of 
currency debasement, and certainly made no attempt to legislate for double- 
figure annual inflation as a fact of life. “True and fair’ was evidently seen as 
preferable to the ‘true and correct’ formula of the old 1929 Act: not only did 
the word ‘correct’ introduce a note of wholly spurious precision into an area 
significantly influenced by matters of judgement, but today’s accountants may 
marvel that it was used at all in the context of an Act whose accounting 


requirements were by modern standards little more than minimal. 


Consolidated accounts, for instance, were no more than an optional extra; 
‘reserve accounting’ was commonplace, with no effective rules for disclosure; 
and, though the Act called for a profit and loss account, its contents were not 
specified, and most companies produced only a summarised appropriation 
account. For nearly 20 years, auditors signed such presentations as ‘a true and 
correct view, according to the best of our information and according to the 
explanations given to us, and as shown by the books of the company’; indeed, 
qualified audit reports were far more of a rarity in 1929-48 than (even setting 
aside the consequences of departure from SSAPs) they have since become. 
(Perhaps, too, the spurious precision of ‘true and correct’ is to blame for an 
irritating error that is a long time a-dying: namely, the description of the audit 


report as a ‘certificate’.) 


If independence is a state of mind, can the same be said of a true and fair 
pid ia Possibly, in the alternative, that view shares with an other elusive 
coricept, the ‘agreed conceptual framework of accounting’, certain legendary 
attributes of the Holy Grail. If so, the objective is one difficult of precise 
definition, but unmistakable when sighted; while the quest will be both 
arduous and purifying. Those who have had the advantage of hg 


/ professional standards of ethics and integrity are as well fitted as any to pe $8 
nise truth and fairness, without the need for further guidance. bk af 


~ 


Current Affairs 


Director ‘Lost’ by 
Accounting Routines 


Trial balances and double-entry book- 
keeping left a company director ‘totally 
lost’, the High Court was told recently. 
‘As a company director, I have watched 
auditors at work’, Mr Christopher 
MacLaren said: ‘but quite what they did, 
I do not know.’ 

Mr MacLaren, described by his 
counsel as ‘a patient, cautious and 
circumspect investor’ is suing the firm of 
Arthur Andersen & Co (The Accountant, 
June 28th) for substantial damages in 
respect of professional negligence and 
breach of duty. He alleges that the 
accountants had made persistent efforts 
to raise finance and to effect introduc- 
tions for Mercury Electronics — sub- 
sequently placed in liquidation — and that 
one member of their staff in particular 
took ‘an unhealthily close interest’ in the 
matter which might have affected his 
judgement. In consequence, a review of 
Mercury’s accounts by Arthur Andersen, 
before Mr MacLaren decided to invest, 
proved to be ‘entirely inappropriate’ and 
a later investigation by another firm 
showed a six-figure deficiency. 

Counsel for Mr MacLaren told the 
Court: ‘Andersen’s did so little that they 
were not in a position to give a useful 
opinion on the accuracy of the accounts. 





Yes, you are right, 2 x 3isexactly6... 


A careful accountant would have kept his 
mouth shut; but Mr Rothera | Andersen’s 
manager| went along to a meeting and 
spoke at some length and in great detail. 
As a result, Mr MacLaren went ahead.’ 
At a time when the company should have 
turned the corner, it ‘lurched from one 
financial crisis to another’ and was con- 
tinually trading at a loss; it went into 
liquidation in 1976, and Mr MacLaren 
lost heavily. 

Arthur Andersen & Co, as reported 
last week, deny Mr MacLaren’s allega- 
tions and are counterclaiming against 
him for unpaid fees. 


Office Salaries Analysis 


Office staff who work in larger organisa- 
tions are in general paid more than those 
who do the same work in smaller 
organisations; and while office workers 
as a whole kept ahead of inflation, their 
rates of pay have not risen as much as 
those in other occupations. Those in 
London still earn more than those in the 
provinces, but the gap is lessening. 
These are the main findings of the 
1979 Office Salaries Analysis carried out 
by the Institute of Administrative 
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British accountants now have a new 
representative in Europe, in the person 
of Mr Paul Rutteman, BSc(Econ), FCA, 
a partner in Arthur Young McClelland 
Moores & Co He becomes a vice- 
president 
groupe d'études in succession to Mr 
Tom Watts, CBE, FCA, whom he has 
understudied for several years. 


Rutteman’s attributes for his 
position include fluent Dutch. 








of the EEC accountants’ 


Of Netherlands parentage, Mr 


new 


Management on 654 different office 
establishments employing a total of 
42,646 
Kingdom. The 
salaries paid at March 1st 1979, shows 
that median rates in the City of London 
have increased more than those in the 
West End; and that in many job grades 
the City has replaced the West End as 
the highest paying area in the country. 


United 
based on 


staff throughout the 
analysis, 


Increases for younger staff during the 


year were high, ranging from 18 to 19 
per cent. The reduction from 21 to 18 of 
the age at which adulthood is legally 
reached has resulted in many factory 
workers being paid adult rates at 18; and 
this has probably had its effect on office 
workers. 


Once again the analysis shows that 


the salaries of office workers have moved 
up by lower percentages than the 
average earnings of all employees. ‘Office 
staff at all levels, ’ it comments, ‘continue 
to accept considerable job flexibility and — 
offer co-operation and individual com- 
mitment to an organisation that is often 
far above that of some other sections of 
the community. It will not necessarily 
continue, if the relative value placed on 
their services continues to fall.’ 


pe OO OO -* 





Current Affairs 





Technician Body’s 
Annual Report 


Membership of the Institute of Account- 
ing Staff — the ‘technician’ body 
sponsored initially by the Association of 
Certified Accountants — rose during 1978 
to 1,160. At the’end of last year, the IAS 
also had nearly 11,000 registered 
students, 40 per cent of them resident 
overseas. 

Reporting these figures, IAS Secretary 
Mr Brian Howe said this week: ‘In view 
of the increasing interest being taken 
in the Institute’s qualification overseas, 
Council intend to adopt a more positive 
and systematic approach to promotional 
activities overseas in future.’ 

Among students completing the 
Institute’s examinations in 1978 was the 
prizewinning Mrs Linda Turnbull, of 
Hexham (‘Linda is ‘Tops’, The 
Accountant, April 5th) who qualified 
with the assistance of a Government 
training opportunities course. 


Councils Must Cut Staff 


Local authorities have been instructed to 
cut down manpower before last week’s 
order from Mr Heseltine, Minister of 
the Environment, but it has never proved 
easy. Every time one head is cut off, two 
more appear to grow, like those of some 
mythical monster. After the last 
expenditure cuts in 1976, the conse- 
quence of the IMF crisis, the growth of 
manpower was hardly checked. 
Manpower reductions have now been 
more than wiped out. 

Mr Heseltine last week renewed his 
attack on manpower levels, having pre- 
viously requested local authorities to 
review their manpower requirements 
and freeze recruitment. 

A circular which been issued outlining 
planned cuts repeats the Government’s 
intentions to cut the 1979-80 rate 
support grant. It looks as if we are in for 
some heavy rate increases. 


.No Business like 

Show Business 

Sir Harold Wilsom has always tended to 
be a little star-struck. His committee on 


the film industry recommends tax 
changes to benefit show business, which 


simply recognises the fact that film talent 
and film money are extremely flexible 
where they settle, choosing the most 
beneficial environment. 

It is ironic that Sir Harold’s com- 
mittee set up under a Labour govern- 
ment, when the film industry in this 
country was ailing, should be reporting 
to a Conservative government recom- 
mending selective tax incentives. Now 
that the committee has finished its 
report, film studios are busier than for a 
long time. 

However, the report is likely to prove 
useful to the Department of Trade under 
whose sway (much to the chagrin of Sir 
Harold, who would prefer it to be under 
the aesthetic eye of Mr St John Stevas’ 
arts department) films fall. 


Industrial Production can 
Rise During Recession 


Those who would point to the rise in 
industrial production and inventories in 
May as proof that the economy has not 
yet gone into recession ‘are refusing to 
learn from history’, says Financial 
Digest, the weekly economics publication 
of Manufacturers Hanover Trust. 

Noting that it is not unusual for 
industrial production to rise during a 
recession, the Digest cites the following 
historic examples: 

‘In the 1973-75 recession, industrial 
production rose around the middle of 


1974 after having flattened out pre- 
viously, following an earlier decline.’ 

‘Output also rose slightly during the 
summer of 1970, before plunging sharply 
in the wake of the General Motors 
strike.’ 

‘There was a slight rise in output 
toward the end of the 1960—61 recession, 
in the middle of the 1953—54 recession, 
as well as toward the end of the 1948-49 
recession (before production dropped to 
its low point). 


Plugging the Holes 


A mini-session of the Parliament of the 
Council of Europe agreed in Stockholm 
last week to hold a colloquy in ‘Inter- 
national Tax Evasion and Avoidance’. 
The colloquy will be held next March in 
Strasbourg; papers will be submitted 
from leading tax experts and ways 
sought to combat the ever increasing 
cases of tax evasion and avoidance. 
Bilateral agreements between 
countries, it was felt, were not enough; 
to be effective, a multilateral formula 
must be found. Taxes should be paid 
where income is earned, and pressure 
must be put on those countries which 
attract foreign capital as tax havens. In 
Liechtenstein, for example, there are 
over twice as many companies as people! 
The cosy social-democrat consensus in 
Europe has been rather upset by the 





An early joint meeting is promised, for the discussion of ‘topics of mutual interest’, 
between the Consultative Committee of Accountancy Bodies and the Department 
of Trade. Pictured at a recent luncheon of the Parliamentary Accountants’ Group 
are Messrs D. B. Grant (President, Scottish Institute); Eric Sayers (Chairman, 
CCAB); William Hyde (Senior Vice-President, ICMA); A. A. Pakenham-Walsh 
(President, ACCA) and David Richards (President, ICAEW); and the Rt Hon. Bruce 


Millan, Labour MP for Glasgow (Craigton). 


Mr Millan, a member of the Scottish Institute, was Secretary of State for 


Scotland in the last Government. 
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Current Affairs 





Thatcher Government in Britain. Some 
of their ideals have been shaken. For 
example, most European parlia- 
mentarians consider that, though tax 
avoidance may be legal, it usually breaks 
the spirit of the law and is therefore 
immoral. However, Sir Frederick 
Bennett, MP, put a fly in this particular 
ointment by telling the assembly that in 
the UK tax avoidance was considered a 
duty. 3 


Plea to Speed up 
Metrication 


The Government has been urged to 
make a positive commitment towards 
completing the change-over to metrica- 
tion as quickly as possible. 

Sir John Methven, Director-General of 
the CBI, told a conference in Brighton: ‘I 
urge the Government to make clear its 
own positive commitment to encourage 
the completion of the metric change- 





THIS IS MY LIFE 


over, both in the High Street (where it 
can by regulation ensure that this 
happens in an orderly way) and by 
encouraging its own purchasing agencies 
to adopt metric standards ‘in the goods 
they buy. At the moment we are in the 


_worst of both worlds. One chief execu- 


tive, whose company is having to carry 
dual stocks, claimed he could release as 
much as £20 million in capital for invest- 
ment if the change-over were completed. 

The cost to industry as a whole to 
cope with both systems, in design, 
manufacture, stock-holding, distribution 
— are appalling. 

Sir John, who was addressing the 
annual conference of the Institute of 
Trading Standards Administration, also 
urged restraint in consumer protection 
legislation — of which there had been 
over 200 items in the past four years. He 
said too much legislation could stifle the 
creation of wealth which benefited every 
consumer. 


Acting Unpaid... 


by An Industrious Accountant 


This treasureship of our local dramatic 
society is turning my hair white. Owing 
to the number of ancient but unpaid 
invoices dumped on my desk, I decided 
that my best policy was to stroll round 
personally to all the creditors, introduce 
myself as the wealthy sponsor’s agent 
and assure all and sundry that they 
would be paid as soon as the picture was 
cleared. All I needed was copy invoices 
and up-to-date statements. 

These arrived next morning, several 
being handed in by small boys who asked 
anxiously for cash on account there and 
then, and showed little understanding of 
a chartered accountant’s status. They 
amounted to about twice the amount of 
invoices already received, so I examined 
the income side of the society for the last 
performance. ` 

It wasn’t so bad. Two local banks, 
three biggish shops and the local rubber 
factory had sponsored this or that 


performance of Rose Marie and I felt 
that certain overheads could be re- 
described and hence be put on one or 
other of the chargeable lists. The Lord 
Mayor had graced the opening night, and 
at the end of an excellent dinner had 
pledged a grant from public funds. So 
far, so good. 

The seating in the little hall was 
divided into three sections differing in 
nearness to the stage and to the heating 
arrangements, at fixed prices; so 
reference to the ticket books showed 


those paid for and hence the takings. ` 


The daily bank lodgements, however, 
were rather less than the takings, so I 
phoned the secretary. 

He was rather vague. Well, nobody 
had ever checked the takings. There 
were probably some out-of-pockets. 
Well, tips perhaps. Mrs Brown’s nephew 
always handled the bookings, and she 
had served on the society’s committee 
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Is This a Record? 


The claim of nearly 50 years’ readership 
of The Accountant (last week’s issue, 
page 823) has been swiftly capped by yet 
another reader, who writes as follows: 

‘I qualified in 1920 and commenced in 
practice in March 1928. I had my first 
copy on that date, and have been a sub- 
scriber continuously since then.’ 

This makes 51 years and four months, 
which must be a record — unless, of 
course, you know better. ... 


Quote of the Week 


“There is no great difference between a 
market in shares and a market in fish — 
which is why the Stock Exchange is not 
particularly far from Billingsgate.’ — Mr 
Kenneth Sharp, head of the Government 
Accountancy Service, to members of the 
ICAEW Cambridge conference. 


i 


for years back. No, he felt it most 
undesirable to question her; she might 
be upset, the nephew had given her 
enough trouble already. 

Having thus settled the discrepancy, 
he asked me to pay £50 to Robinson for 
advertising, and was startled by my 
request for an authorised invoice instead. 
It seems that we both have a lot to learn. 





Small boys ... who showed little under- 
standing of a chartered accountant’s 
status. 





DCEAGHED bY 


“ACCOUNTANT 


USED BY ACCOUNTANTS 








o Time Recording e Fees Ledger 
e Incomplete Records e Expenses Ledger 
e Company Accounts e Word Processing 


This system is used throughout the UK by small and large 
firms of accountants, including the offices of two of the 
country’s leading practices. It is available either on a 
computer on your own premises, or for the smaller practice, 
as a service offered by several computer bureaux. 
Jenson also offer a complete range of commercial systems 
which will allow you to offer computing services to your 
clients. These systems include payroll, ledgers, 
stock control and order entry. 


Jenson Computer Systems Limited, 30 Queen Square, 
Bristol, Avon BS1 4ND. Tel: 0272 211127 





For further information ring 
Paul Williams or Brian Johnson. 
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Accountant 


The Accountable 


ICAEW Members at Cambridge 


‘I reckon you deserve a treat now and 
again!’ The King’s College waitress had 
just discovered that the current week’s 
conference guests were chartered 
accountants; and her kindly remark, 
accompanied by a generous helping of 
crème caramel, was perhaps 
unintentionally apt for an occasion on 
which the profession’s image was under 
close and anxious scrutiny. Even 
accountants, after all, must be a welcome 
change from the breed of tourist that 
needs to be told not to bring ice-cream 
into the College Chapel. 

Delivering the opening paper to this 
year’s ICAEW annual conference, on 
‘Where we stand, and how we got there’, 
Mr Graham Corbett, FCA, confessed to 
the difficulty of sustaining for three- 
quarters of an hour the theme of ‘back to 
the wall, foot in mouth and head in the 
sand’; this was, he said, a singularly 
inelegant posture. Looking back over the 
past ten years, ‘accountability’ had 
emerged as one of the top 20 buzz-words 
‘to become a touchstone for measuring 
the performance of all those in positions 
of authority’. 

“Traditionally, the typical accountant 
enjoyed his role as the invisible man 
behind the scenes, and the professional 
bodies tended to reflect the same image. 
It was rare indeed for anything that was 
happening within the profession to be 
regarded as newsworthy outside it. It 
was therefore a profound shock for the 
profession to find itself catapulted from 
this decent cbscurity into a position of 
unaccustomed prominence’ — due to such 
events as the GEC/AEI merger, the 
1972-73 property ‘boom and bust’, 
repercussions of the American bribery 
scandals, and widespread scepticism 
over the inflation accounting debate. 

In the course of a thought-provoking 
and wide-ranging address, Mr Corbett 
propounded two important questions on 
audit objectives: ‘How do we react when 
the consumer. society calls for an audit 
profession that will protect it against 
fraud, and particularly computer fraud ?’; 


and ‘Ought we not to be building the 
econometric and statistical skills that 
will enable us to develop and to audit the 
increasing proportion of non-financial 
but nevertheless quantitative informa- 
tion to be found in most companies’ 
annual reports?’ Accountability applied 
to professions also, and it was no use 
accountants getting ‘steamed up’ 
whenever those outside the profession 
wanted to make their voice heard. 

Mr Corbett was followed by Mr P. J. 
Custis, FCA, JDipMA, presenting “The 
industrialist’s view’ from the chairman’s 
seat of the Midlands Industry Group of 
Finance Directors; and by Mr Paul 
Rutteman, BSc(Econ), FCA, recently 
elected vice-president of the EEC 
accountants’ groupe d’études. The EEC 
First Directive, Mr Rutteman reminded 


his audience, had been assimilated into 
UK company law without overmuch 
difficulty; but this was only ‘the tip of 
the iceberg’, and several other Directives 
were now past the point of no return. 
The UK and Ireland, he said, might have 
to learn to live with a more prescriptive 
approach to company law than had 
hitherto been the case, and he foresaw 
‘Euro-accounts’ becoming ‘about as 
popular as Euro-bread and Euro-beer’. 

Predictably, Mr Ian Irvine’s paper on 
‘Spectacular mistakes’ attracted a good 
deal of attention. Despite the fact that 
the ratio of mistakes to satisfactory work 
was very small indeed, it was worth 
while, he suggested, analysing recent 
inspectors’ reports in pursuit of an 
answer to the question ‘Could these 
mistakes have been prevented, and could 
the same mistakes happen again?’ His 
anlaysis of 17 reports yielded: 


13 ‘dominant personality’ cases, 
coupled with criticism of the con- 
stitution of the board of directors, 
and others; 


14 significant weaknesses in internal 
control; 


9 cases of management fraud; 


6 references to inadequate audits; 
and 





Not to be Taken Seriously 


‘A hundred years of accountancy 
Have brought us here as you can see; 
We’ll do your books for a modest fee —’ 


Irreverent as ever, the ‘ICA Scrolls’, 
under the guidance of impresario Ken 
Sherwood, proved to be but one of 
several less than serious aspects of this 





Mr Ken Sherwood 
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year’s visit to Cambridge. There was a 
punting race which called for rather 
different techniques than that of skating 
over thin ice; while the street-sweeper in 
West Road would plainly have taken 
some convincing that that ferocious red 
and black sports car belonged to a 
member of the ICAEW Council... . 

There were, too, the usual hairs- 
breadth escapes from the sort of bicycle 
that is now extinct outside the ancient 
universities, and some valiant attempts 
at self-destruction by those who failed to 
realise that the Queen’s Road pelican 
crossing should be taken seriously. There 
was an anxious search for an article of 
ladies’ clothing (nothing more intimate, 
we are reliably informed, than a jersey) 
left in the bar on the wrong side of mid- 
night; while the roving microphone, 
during question-and-answer sessions, 
produced some creditable impressions of 
The Death of Laocoon. All in all, we are 
left with the impression that the ICAEW 
enters its centenary year as a vigorous 
and tolerably well-balanced plant. 


8 references to inadequate account- 
ing definitions, usually of the ‘true 
and fair view’ or of ‘profit for the 
year’. 

Several reports, of course, showed 
more than one of these features. He 
returned a general ‘No’ to the question of 
whether existing accounting standards, 
auditing practices or regulatory systems 
could of themselves prevent such 
failures; but, he declared, ‘I do believe 
that the very existence of such events, 
the publicity that each gathers, and the 
concern shown by all involved, con- 
tribute to an environment of change and 
improvement that we must build on in 
the future if we are to make any impact 
on our credibility gap with the public.’ 

Billed to present “The investor’s view’ 
of financial reporting, Mr Andrew 
Smithers scandalised some of his hearers 
with a notably simplistic view of 
accounts and with the suggestion that 
such alternative accounting treatments 
as historic cost, CPP or CCA were of no 
particular significance in the market 
evaluation of a company. It may be no 
more than fair to observe in reply that, 
for some accountants, merchant banking 
is an esoteric activity performed by 
‘merchants who are not bankers, bankers 
who are not merchants, and some who 
are neither merchants nor bankers’. 


Professional responsibilities 


The outstanding events of the second 
day of the conference were undoubtedly 
Mr Kenneth Sharp, TD, MA, FCA, on “The 
Whitehall perspective’ — a paper which 
will be reproduced in an early issue of 
The Accountant — and Sir John 
Methven, Director-General of the Con- 
federation of British Industry, on ‘The 
industrial viewpoint’. Propounding the 
thesis that ‘people who practise free 
enterprise must become better at saying 
why it is best’, Sir John claimed that 
there was no more difficult skill than that 
of communication — a skill that was 
‘practically untaught in the UK’. 

‘No one can lead professional lives in 
isolation’, he said. ‘Unless the economy 
of this country thrives, nobody else will 
— and you as accountants are uniquely 
placed to realise this.’ 

Professional men and women had 
responsibilities over and above that of 
keeping their professional skills up to 
date. They had a key role to play in 
bringing about the economic revival of 
the UK — if indeed it could be brought 
about. “The most testing time I have 
ever seen now stretches ahead of all 








Mr Tom Watts, Conference chairman 


managers and professional people’, he 
continued. 

“The need to increase productivity is a 
major challenge — and if we fail in this 
chanced, we may not get another one.’ 
Managers and professional people should 
seize the opportunity with both hands. 

Among tasks still confronting the 
accountancy profession, he instanced 
recognition of the effects of inflation in 
published accounts, and the need to 
explain to employees that ‘profit is not 
the workers’ enemy. People have a right 
to know where they stand — so don’t put 
up a barrier to the balance sheet.’ 

Having progressed from professional 
practice, via the Take-over Panel, to the 
deputy-chairmanship of a public 
company, Mr Martin Harris, FCA, was 
inevitably introduced as a ‘gamekeeper 
turned poacher’! His paper on 
‘Regulatory agencies’ left no doubt, 
particularly in its references to his Panel 


Mr K. J. Sharp 





Sir John Methven 


experience, that when persuasion fails, 
there are nevertheless some effective 
methods of enforcement without 
recourse to the Courts. 

The unfortunate illness of Mr Eric 
Meade, FCA, author of the paper on 
ethical responsibilities of the auditor, left 
Mr Gordon Kingsmill, MM, FCA, with the 
unenviable task of putting over another 
man’s material — which he did with con- 
spicuous authority and good humour. As 
with Caesar’s Gaul and all good 
sermons, the paper was divided into 
three parts, dealing with conflicts which 
may arise from the auditor’s personal or 
financial position (the ‘single large client’ 
situation); financial relationships with 
the client company; and relationships 
with the client company’s management. 

Mr Meade, it clearly emerges from his 
paper, is against the idea of a mandatory 
code on professional independence, 
believing that this would lead to injustice 
in some cases and to abuses of the inevit- 
able ‘exceptions’ in others: 

‘I believe that the more adult method 
of proceeding is the one adopted by the 
Institute: set out, by way of examples, 
the behaviour expected of members, and 
then require those members to conduct 
themselves within the spirit of the 
examples given.’ 


Centenary message 


In his final message to the conference, 
the President, Mr David Richards, FCA, 
urged members not to be as introspective 
and self-critical as they had sometimes 
been in the past. 

‘I truly believe that our worst times 
are behind us’, he said, ‘and I see ahead 
of us a time of enthusiasm. Let us, as we 
go into our centenary year, rejoice — not 
to excess, but rejoice nevertheless in the 
enormous strength that we enjoy as an 
institution.’ 





Mr G. H. Kingsmill 
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An Economy Throttled 


by Red Tape 


from EDWARD SYMONDS in the United States 


The Carter Administration hopes to be 
remembered as the one that started its 
own version of the dash for freedom — 
not in the Barberian, inflationary sense, 
but in its determination to cut back the 
massive undergrowth of official regula- 
tion. Some of the most burdensome 
restraints, such as the environmental 


protection and mining-safety laws, are. 


of very recent date — the Nixon 
Administration, in its pre-Watergate 
heyday, was largely responsible for them. 

Yet they have already sprouted com- 
plications and costs that have developed 
into one of America’s most serious 
economic problems. 


Typical 


Typical of business opinion of recent 
government encroachments was the 
statement to the company’s annual 
meeting by Mr John Bookout, chief 
executive of Shell Oil, that over- 
regulation explains the recent failure of 
United States productivity to keep up 
with that of its major competitors 
abroad. Practising accountants and other 
professional advisers have long been 
aware of the drain upon management 
time resulting from the exhausting 
efforts of business to live within the 
terms of the latest government rule book. 
But it is only recently, thanks to a study 
financed by the Business Round Table, a 
distinguished group of executives with 
access to top officials in Washington, 
that the groundwork has been laid for 
an accurate assessment of the weight 
of today’s regulatory burden. 

The study was supported by almost 50 
of the largest United States companies. 
Although labouring under the same 
restraints as their competitors in their 
US operations, companies such as ICI 
and BP were not invited to participate. 
But companies included represent nearly 
all the US multinationals. This fact 


allowed Arthur Andersen & Co, which 
carried out the study, to sketch in a 
picture covering almost 20 per cent of 
the capital expenditures of United States 
business. Although the study covers only 
1977 operations — since when, the situa- 
tion has deteriorated still further — it is 
frightening to learn that this sample of 
companies has been spending $2-6 
billion annually to meet the requirements 
of a mere six of the total of more than 60 
agencies (at the Federal level alone) that 
now set the ground-rules for American 
business. 

'Three-quarters of this sum results from 
the air-pollution, smoke-abatement and 
other restrictions imposed by the 
Environmental Protection Agency 
(EPA). A further $200 million is spent in 
interpreting and following the rules 
imposed by the Equal Employment 
Opportunity authorities (EEO) in order 
to ensure at least equal job prospects for 
traditionally less-advantaged sections of 
society. Notwithstanding its recent 
success in weeding out some 900 trivial 
regulations, such as those setting safety 
standards for the design of lavatory 
seats, the Occupational Safety and 
Health Administration (OSHA) enforces 
regulations that add almost $185 million 
to the cost of the companies in the 
sample. 


Price control system 


The Department of Energy (DOE) 
applies regulations that cost more than 
$100 million annually to observe — and 
this figure takes no account of the much 
larger national cost of the price-control 
system that, as from the beginning of 
June, is now being slowly dismantled. 
The Employee Retirement Income 
Security Act (ERISA) introduced 
pension improvements that are already 
adding more than $60 million annually to 
the administrative costs of pension 
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departments of this cross-section of 
business. The Federal Trade Commis- 
sion (FTC), an elderly watchdog of com- 
petitive practices that has been fitted 
with a new set of consumer-protecting 
teeth, adds another $25 million to the 
operating costs of the sample companies. 
Other powerful agencies, such as the 
Federal Aviation Administration (FAA), 
the Interstate Commerce Commission 
(ICC) and the Federal Energy 
Regulatory Commission (FERC) were 
excluded from the Andersen study, in 
order not to overburden it. Even without 
these additions, and making no effort to 
evaluate the indirect costs (perhaps as 
large again as the direct costs), it seems 
that some 10 per cent of the capital 
expenditures of American industry are 
now the result of the new burden of 
regulatory requirements. Filling out the 
picture with the help of informal 
estimates of the total cost of regulation 
and compliance, the nation as a whole is 
now believed to be spending more than 
$100 billion annually on these elaborate 
forms of industrial standard-setting. 


Pendulum swinging 


Apologists for this massive costly 
system include some of the self-styled 
public-interest groups that even the 
American Institute feels obliged to recog- 
nise. But the pendulum has now begun 
to swing against the apologists, and 
there are signs that many of the rules 
will soon be simplified more drastically 
than in the recent case of OSHA’s hunt 
for ‘nuisance’ regulations Thus, ignoring 
the cries for mercy by deeply-entrenched 
trucking interests, the Administration is 
moving toward deregulation of the road 
haulage industry. At the same time, 
notwithstanding the protests about 
unconscionable levels of profits for the 
supplying companies, oil and gas prices 
are being decontrolled and the Council 
on Wage and Price Stability is holding 
out against political pressures to replace 
the present guideline system with a more 
rigid framework of compulsory controls. 
The dramatic deregulation of the airline 
industry has already brought savings 
estimated at $2-5 billion to air 
passengers. 
Toward the end of last year, President 

Carter lent his support to the separate 
reform efforts of individual agencies by 
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setting up the Regulatory Council, which 
brings together 35 major regulatory 
authorities and charges them to take 
urgent steps to iron out the 
inconsistencies and duplications among 
their various rules. In February this year, 
the Council issued its own Regulatory 
Calendar, pinpointing 109 sets of rules 
that have been singled out for special 
review and possible pruning. 

An important new feature of the effort 
will be to concentrate first on those 
industries where the cumulative weight 
of the present set of rules is heaviest. 
Professional advisers to managements in 
steel, primary metals, electric utilities 
and pulp and paper companies have been 
put on notice to prepare assessments of 
present regulatory problems and sugges- 
tions for ways in which the burdens 
could be reduced. 

The EPA, recognising that it is the 
most costly and least popular in the 
entire alphabet of regulatory masters, has 
begun to show a new awareness of the 
need to call in outside assistance in 
weighing the cost/benefit balance of its 
actions. Wading into one of the murkiest 


battle zones of energy policy, it recently 
issued standards for new coal-burning 
power-plants, as required under the 
Clean Air Amendments Act. Instead of 
still further reducing permissible levels of 
ash and sulphur emission, it accepted 
present standards and introduced a 
measure of flexibility — a 90 per cent 
sulphur-removal requirement for the 
dirty, Eastern coals, but only 70 per cent 
for the cleaner, Western production — 
that will go far in allowing America’s 
plentiful coal reserves to take over some 
of the load from imported oil, scarce gas 
and uncertain nuclear supplies. 


Automatic fuel adjustment 


The cost of the new EPA standards to 
the electric power companies has been 
estimated at not less than $3-5 billion. 
But the companies have concluded that 
cleanliness now ranks ahead of cheapness 
in the public mind, and they are prepar- 
ing to raise their rates accordingly. The 
automatic fuel adjustment charge is an 
accounting refinement that most of them 
adopted five years ago, after the first 


Nine Attributes of Regulations With High Incremental Cost 


1 Continuous 
monitoring 


2 Forcing new 
technology 

3 Capital intensity 

4 Recurring costs 

5 Retrofitting 


6 Specified compliance 
action 


7 Inadequate risk 
assessment 


8 Engineering solutions 


9 Changing requirements 


Requires evidence of compliance by means of round-the- 
clock monitoring devices or continuous maintenance of 
comprehensive records of actions taken and results achieved. 


Requirements to meet a level of compliance not achievable 
with available technology, often effected through legislation 
or regulations specifying a deadline for meeting a stringent 
standard or the specific requirement to use advanced 
technology. 


Requires the purchase of new equipment or modification of 
existing equipment. 


Requires actions which lead to continuing costs of operation 
or maintenance. 


Requires modification of existing facilities, not just applic- 
ation to new facilities. 


Requires a specified method of compliance without flexibility 
to recognise differing circumstances for application of 
alternate techniques to achieve the desired objective. 


Requires compliance with a stringent standard even though 
the risks have not been adequately assessed. 


Requires the elimination of a hazardous substance or con- 
dition by engineering methods rather than specific mechan- 
ical protection of endangered workers or other individuals. 





eee 


Requires adaptation to rules which are frequently changed 
or are subject to delay in being defined, during which time 
capital spending plans must be made without knowledge of 
compliance requirements which will be imposed. i 


wanan. 


energy shortage; and it seems bound to 
become a more conspicuous part of the 
customer’s future bills. Coal producers, 
although still nostalgic about the days 
when a belching smoke-stack was taken 
as a sign of economic vigour rather than 
bad industrial housekeeping, have 
accepted the new standards as at least a 
step in the right direction. 

The architect of the more realistic 
attitudes at EPA is Mr Douglas M. 
Costle, Administrator of the Agency and 
one of the best-qualified financial plan- 
ners in the Carter team. He was selected 
by the Conference Board to address a 
recent luncheon group of business 
executives and their professional 
advisers on expected future trends in 
government regulation, and he gave a 
generally encouraging review of the 
prospects for cutting through some 
of what he called ‘the exasperating 
patchwork of regulations facing many 
industries today’. Other agencies have 
embarked on a similar house-cleaning 
programme. A new reporting system 
imposed on DOE by recent legislation is 
being reviewed with the purpose of 
making sure that all existing data 
sources are pressed into service before a 
new reporting obligation is imposed on 
business. 

In its drive to cut back regulatory 
costs, the Administration is paying 
special attention to the unfairness of the 
present system, both between companies 
in different industries and between those 
in different coal-burning plants have 
been obliged to raise the efficiency of 
their stack-gas precipitators from 95 per 
cent to nearly 100 per cent — with the 
cost of the last 5 per cent improvement 
proving to be as much as twice that of 
the first 95 per cent. Companies using 
stack-gas scrubbers to reduce sulphur 
emission have been obliged to install 
extra productive capacity and use more 
fuel to compensate for efficiency lost as a 
result of the installation of the scrubbers. 
Regulatory delays in the construction of 
the ‘Trans-Alaska Pipeline are estimated 
to have cost the sponsoring companies 
nearly $3-5 billion. Safety precautions 
required by OSHA are costing chemical 
companies $220 per employee per year, 
but only $6—-12 per employee for banks 
and communications companies. 

As a guide to future regulation, the 


Andersen study drew up a list of the --.. 
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most costly features of a regulatory 
programme (see table). Businessmen 
have been particularly vocal in their 
protests against rules displaying 
attribute No. 7, as in the extreme 
requirements for lead removal from car 
exhaust and ash removal from stack gas. 
Attribute No. 9, with the added 
unknowns that it throws in the way of 
rational investment planning, probably 
lies beneath much of the observed 
slowdown in the growth of productivity 
throughout United States industry. 


Regulation Reform Bill 


One of the barriers to reform is the fact 
that several of the regulatory agencies 
have achieved such seniority and 
independence that they lie beyond the 
reach of presidential directives. The 
FCT, the Securities and Exchange Com- 
mission, the ICC and various other 
powerful institutions will be brought 
into line — if the Administration’s 
recently-proposed Regulation Reform 
Bill finds favour with the Congress. The 
Bill lays down the key principle that 
every agency must select the least costly, 
not necessarily the most foolproof, route 
to its chosen objectives, Agencies will 
also be required to speed up the prepara- 
tion of rules under new legislation, to 
review old rules at least once in every 10 
years, to hold formal public hearings 
when important business issues are at 
stake — and to provide for greater 
participation by professional advisers 
and others outside the agency in drawing 
up new regulations. 


Government rule book 


None of this flurry of activity should be 
understood to imply that the 
Administration — or the public — have 
lost their old faith in an even fatter 
government rule book as the proper way 
of putting right almost any conceivable 
wrong. Moreover, there is general agree- 
ment that in spite of its shortcomings, 
official regulation has chalked up some 
striking successes during the last decade. 
There have been nearly 30,000 fewer 
road deaths than there would have been 
without the seat-belt and the other 
federal safety rules. There has been a 40 
per cent cut in the number of children 
accidentally poisoned since the wnopen- 
able pill boxes and other packaging 


innovations were introduced by the 
Government. During the seventies alone, 
thanks to the clean-air drive, there has 
been a 20 per cent cut in atmospheric 
carbon monoxide levels, a 17 per cent cut 
in sulphur and an 8 per cent cut in ash. 
In spite of the financial turmoil since 
1974, bank foreclosures have been held, 
thanks to the efforts of the Comptroller 
of the Currency and other Washington 
authorities, at less than 1 per cent 
annually. l 

The business community has learned 
under the Carter Adminisration — if it 
did not already know — that it is useless 
to deny these benefits or to fight the 
environmentalists. It now accepts as 
gracefully as it can the knowledge that 
the incremental costs of regulation have 


the effect of raising its corporate income 
tax rate (in the case of the Andersen 
sample) from 48 per cent to an 
equivalent 55 per cent, or of raising its 
average selling prices (where this proves 
feasible) by more than 1 per cent. In 
some cases, it has gone even further, 
concluding that the time has come for 
Government to participate directly, not 
merely as an umpire, in its ventures. Mr 
Jack Armstrong, chief executive of 
Imperial Oil (the Exxon affiliate in 
Canada) argued in Toronto last month 
that, since government has become ‘an 
indirect partner in virtually all phases of 
business’, it should be prepared to con- 
tribute risk capital as well as to regulate 
the new ventures on which business 
depends for its survival. 


Greece Makes it Ten 


The treaty of accession between Greece 
and the EEC was signed on May 28th. 
This follows some three years of negotia- 
tion, and provides for Greece to join the 
Community on January ist, 1981. 
Greece already had links with the EEC 
under the 1962 association agreement 
which was suspended during the reign of 
the Colonels. 

Under this agreement all Greek 
industrial products except iron and steel 
already enjoyed duty and quota-free 
entry to the Community. In return 60 
per cent of EEC industrial products 
enter Greece duty free, although some 
quota restrictions and non-tariff barriers 
still remain. Under the new treaty 
Greece will have full rights of mem- 
bership, will participate in EEC institu- 
tions and decision-making, and adopt 
Community rules and trading practices. 

There will be a transitional period of 
five years from January Ist, 1981 to 
December 31st, 1985 during which 
adjustment of tariffs and removal of 
quota restrictions will take place accord- 
ing to an agreed time-table. The CAP 
will be adopted gradually, although 
Greece will be eligible from the start for 
aid from Community agricultural funds. 

The Greek Government is anxious to 
stimulate foreign investment, especially 
in joint ventures. British companies 
should be able to provide equipment 
needed for industrial plans, as well as 
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production and marketing expertise 
across a range of industrial sectors. 

Areas of special potential, according to 
the Department of Trade, include 
agricultural machinery, hospital and 
medical equipment, mining machinery 
and effluent treatment plant. A working 
group to study the Greek market has 
been set up by the British Overseas 
Trade Board. 


Singapore Society 
of Accountants 


The Singapore Society of Accountants 
has published the fifteenth report of its 
Council for the year 1978-79. Mem- 
bership of the Society increased during 
the year by 222 members, from 2,506 to 
2,728. 

The Society made an important con- 
tribution to the first Asian Federation of 
Accountants conference in Manila; the 
second AFA conference will be held in 
Singapore in 1980. Towards the end of 
1979 the Presidency, and with it the 
secretariat of AFA, will move to 
Singapore. 

Another deficit was suffered on the 
Society’s budget, and this will continue 
unless subscriptions and fees can be 
revised. Unfortunately, the necessary 
ministerial approval has so far been 
refused. 
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The Poverty Trap 


Not everyone stands to gain, in terms of net income from the 
recent Budget. PAUL SPICKER, MA, MSc(Econ), of the London 
School of Economics, highlights some of the consequences for 


those caught in the poverty trap. 


A great deal has been said and written 
about high rates of taxation. Rightly or 
wrongly, they are believed to stifle initia- 
tive and enterprise, and to discourage 
people from work which offers them no 
reward. 

But the debate is not about high taxa- 
tion in general. The average amount of 
income tax paid in Britain — even before 
the latest Budget — was about 20 per 
cent, which is not very high in com- 
parison with other countries, or for that 
matter with what people believe they 
paid. Even the top 1 per cent of 
taxpayers paid no more than 45-4 per 
cent, less than half their income. The real 
argument is about marginal rates of 
taxation — that is, the rate paid on the 
next pound earned. 

The highest marginal rates of tax in 
Britain were notorious, and one of the 
first things the incoming Government 
did was to change them. But they 
affected surprisingly few people: in the 
last tax year, only 3-8 per cent of 
taxpayers (just over 800,000 people) 
paid anything over the standard rate of 
tax, and the highest rate of taxation on 
earned income was only paid on taxable 
incomes above £24,000 — three times the 
level where the higher rates began. 

Some people, however, stand even 
now to lose more than 83 per cent on the 
next pound they earn. They are not high 
earners; in fact, they are among the 
lowest paid people in Britain. Although 
they are working, they also receive 
benefits, because their incomes are below 
the minimum levels prescribed by the 
Government. 


Available benefits 


Several different benefits are available. 
Family income supplement (FIS for 
short) gives a .wage-earner half the 
difference between his gross earnings 
and a certain fixed amount — for a family 
with two children, £50 per week. There 





are three housing allowances: rent rebate 
for council tenants, rent allowance for 
private tenants, and rate rebates for 
tenants and owner-occupiers. Families 
with children of school age can get free 
school meals; if there is a child under 
school age, the family can claim free 
vitamins and seven pints of milk a week. 
These benefits are only the most 
important; there are others available 
which are intended to cover people with 
special needs. 

The problem arises when a family on 
low income gets an increase in wages; as 
their earnings increase, the benefits to 
which they are entitled are reduced. 
When the effect of the loss of benefits is 
combined with the effect of tax and 
national insurance contributions, the 
value of the next pound they earn can be 
very small, and in some cases an increase 
in pay can actually lead to a loss in net 
income. 


Misleading title 


This position is known as the ‘poverty 
trap’. It is not a new discovery; it 
has been known for several years. But 
the name, which was coined when it only 
seemed to affect a few workers on very 
low pay, is misleading. As tax thresholds 
have fallen relative to income, and 
benefit levels have risen, it has come to 
affect people over a surprisingly wide 
range of income. 

In an effort to mitigate the worst 
effects of the withdrawal of benefits, the 
levels at which the benefits are given, 
and the rates at which they are with- 
drawn, have been set at different points. 
The benefits are calculated on different 
definitions of income — FIS on gross 
earnings, housing allowances on gross 
income, and milk and school meals on 
income net of essential expenses — which 
makes it impossible to compare the rates 
of withdrawal properly. As a rough 
guide, though, FIS is withdrawn at the 





rate of 50 per cent, rent rebate and 
allowance at 12-5 per cent (in practice) 
or 17 per cent, and rate rebate at 4 per 
cent or 6 per cent. School meals are with- 
drawn for each child as a certain level of 
income is passed; free milk stops com- 
pletely at a set point. Tax takes 25 per 
cent or 30 per cent, and national 
insurance contributions are 6-5 per cent 
— low paid workers are not likely to be 
contracted out of the State scheme, and 
pay the higher rate. 

The people worst affected are the ones 
on FIS; but, depending on the level of 
rent and rates, it is quite possible for a 
person earning as much as £70 or £75 
pw to find that an increase in earnings of 
£1 costs 17 per cent in rent rebate, 6 per 
cent in rate rebate, 30 per cent in tax and 
6-5 per cent in national insurance — 
equivalent to a marginal rate of tax of 
59-5 per cent. 


Percentages or cash 


It is difficult to appreciate the full effects 
of the poverty trap from percentages; the 
real point of it is that there is little to be 
gained from an increase in wages, and 
that is best expressed as a cash sum. 

As an illustration, take the case of a 
family with two children, aged 6 and 3. 
Their house is rented; they pay £8 pw 
rent and £2 pw rates. The wife does not 
work. 

The idea of giving precise figures is to 
make it possible to be exact about the 
combined effect of taxes and benefits; 
they have not been selected because they 
have any special significance in 
themselves. Because they follow a 
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Budget in which direct taxes have been 
cut and the tax threshold has been 
raised, they look better than the compar- 
able figures for the last tax year — or, for 
that matter, than the figures for the later 
part of this year, when the benefit rates 
will increase, and the effect of their with- 
drawal will be more serious. 

On earnings of £34 pw, the family 
would receive £8 in child benefit and £8 
in FIS. Rent rebate would be £5-44 and 
rate rebate £1:40. They would receive 
free school meals, which at 25p each are 
worth £1:25 pw during term-time; and 
welfare milk, which at 15p per pint is 
worth £1-05, Their net income after 
national insurance at {2:23 pw would be 
£56-91. 

Obviously, £34 pw is a very low wage, 
which would affect few people. The 
reason for including it is to give some 
idea of the range and importance of the 
benefits for people in work. Without 
these benefits, the family would have 
nearly £12 pw less than they would 
receive on supplementary benefit; with 
them, they have nearly £10 more. 


The trap closes 


If the man’s earnings were to improve 
by £10 to £44 pw, FIS would fall to £3, 
rent rebate to £4-38, and rate rebate to 
£1-05. Other benefits would be 
unaffected, but the family would be 
liable to tax at {2-29 pw and national 
insurance at {2-88. The income of the 
family would be £57.58; in other words, 
an increase of £10 yields a net benefit of 
67p! This suggests an effective marginal 
tax rate of 93-3 per cent. 

With £10 more, FIS and free milk 
end; the increase is worth 95p, 
equivalent to a marginal rate of over 90 
per cent. The next £15, largely because 
of the end of FIS, is worth much more — 
about £5-10; but this is still equivalent 
to a marginal rate of 66 per cent. 

The result is startling. An increase of 
earnings of £35 — from £34 pw to £69 pw 
— yields a total net benefit of only £6-72. 
This has a devastating effect on the 
efforts of people on low incomes to 
improve their wages. In the words of one 
commentator, getting out of poverty is 
like getting out of a well: unless you take 
a big enough jump, you will only slide 
back to where you started. 

The usual qualification made to the 


argument is that FIS is given for a full 
year, irrespective of subsequent changes, 
and it entitles people to receive welfare 
milk and free school meals, so the with- 
drawal of these benefits is not 
immediate. However, if the earnings of 
the family do not increase sufficiently 
over the year, they are going to be 
affected by the withdrawal of benefit 
eventually — and it is unlikely that earn- 
ings can increase enough to make it 
possible for a person earning less than 
the qualifying level for FIS to avoid the 
situation. The only real way of escape is 
for the wife to go out to work — an 
opportunity which is not open to many 
women with young children, and even 
this gives only a limited return to 
families on very low incomes. 


Different figures 


If there is a reason why the poverty 
trap affects fewer people than it might, it 
is because not everybody knows about, 
or is prepared to claim, the benefits to 
which they are entitled. People cannot 
lose benefits they do not receive. 
Academic researchers have found that 
the take-up of benefits is low; official 
figures imply, on the other hand, that 
this is only because most of those who 
fail to claim have little to gain from it, 
and that most of the money available is 
claimed. l 

Some people are in a worse position 
than the family featured as an illustra- 
tion. Families with higher rent or rates 
will continue to be affected by the with- 
drawal of benefits at higher levels of 
earnings; families with more than two 
children are more dependent on benefits, 
and stand to lose more when benefits are 
withdrawn. 


Single parent 


For example, a family with three 
children aged 9, 6 and 3, paying the same 
rent and rates as the other family, would 
probably gain only £6-05 net between 
earnings of £34 and {£74 pw. A single 
parent — who is, incidentally, more likely 
to be female and therefore on a low wage 
— begins to pay tax at a lower level of 
income than a married man and, because 
of the difference between tax rates, will 
pay a marginal rate of tax 5 per cent 
higher over part of the crucial range. 
These are the sort of people who can 
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actually 
increase. 

There are two main arguments against 
the poverty trap. The first is that it 
undermines the incentive of poor people 
to improve their position. I am not sure 
that this reaction is very common, 
because there are social pressures, as 
well as economic ones, to earn more; but 
it is easy to see why some should find the 
position disheartening. 

The second argument is simply that 
the system is unfair. It cannot be right 
that people on low wages should get less 
income from a wage increase than the 
people who pay the highest rates of tax. 

One way of dealing with the problem 
would be to raise the tax threshold, cut 
the rate of tax and national insurance 
contributions, and spread out the levels 
at which benefits are withdrawn. This 
would lessen the effect of the poverty 
trap on the lowest paid workers; but it 
would be expensive, and people on low 
wages would still gain much less from 
increased earnings than other people do. 

Alternatively, a tax credit scheme, or 
something similar, could guarantee a 
basic level of income which would 
remain the same as earnings increased. 
But tax credits would be given to every- 
one, and it would probably be 
prohibitively expensive to make them 
worth enough to replace benefits for 
people on low incomes. 


lose money from a wage 


Statutory minimum wage 


The obvious way to improve the situa- 
tion though, would be to introduce a 
statutory minimum wage as the basic 
way to maintain standards for people in 
work, instead of state benefits. This is 
the approach usually favoured in other 
European countries. It could only have a 
limited effect, because housing 
allowances would have to continue; but 
it could still make FIS, free school meals 
and welfare milk for wage-earners 


“unnecessary. In conjunction with child 


benefit, a minimum wage would secure a 
basic income for the families of working 
people. It would cost the taxpayer 
nothing — in fact, it would save money 
and increase revenue; it would preserve a 
differential between those people who 
work and those who do not; and it would 
allow people on low wages the chance to 
improve their incomes. 
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Stock Relief 


How Write-Off Will Work 


The Inland Revenue issued a consultative paper last year (The 
Accountant, December 21st/28th, 1978) setting out a number of 
possible changes to the stock relief scheme, including the 
write-off of some of the relief for earlier years. Legislation 
proposed in the Finance Bill will give effect to the write-off 
proposals and certain other changes which will be of particular 


help to small firms. 


The relief to be written off for 1973—74 
and 1974-75 is that allowed under 
section 18, Finance Act 1975 and 
Schedule 10, Finance (No. 2) Act 1975 
(which includes the transitional relief 
under Part III of the Finance Act 1976) 
for, broadly speaking, the two periods of 
account ending in 1973—74 and 1974-75. 
The actual amount to be written off will 
be the amount of unrecovered past relief 
for those periods calculated immediately 
after the end of the period of account 
ending in the year 1978—79; ie, the total 
relief allowed for those periods less 
amounts recovered subsequently under 
the clawback arrangements. In response 
to representations received on the Inland 
Revenue’s consultative paper, recovery 
charges are to be set against later years’ 
relief before earlier years’ relief, ie, a 
system of ‘last-in, first-out’ (LIFO). 

The effect of write-off will be that 
section 18 and Schedule 10 relief will be 
excluded from unrecovered past relief 
and hence will not be included in any 
recovery charge for a period of account 
ending in 1979-80 or later. In this way, 
businesses will be able to write off some 
£5 billion of potential tax liabilities. Only 
a small proportion of this amount was 
likely to be paid in any event. 


Six-year write-off 


The balance of each subsequent year’s 
relief — arising under Schedule 5 of 
Finance Act 1976 — will be available for 
write-off immediately after the sixth 
anniversary of the end of the period of 
account for which the relief was claimed. 
The same general principles will apply as 


with the write-off of the first two years’ 
relief, including the LIFO principle for 
identifying the actual amount to be 
written off. 

The first relief to be written off under 
the six-year provision will be that arising 
in periods of account ending in the year 
1975-76. Thus, for example, where 
accounts have been drawn up to Decem- 
ber 31st, 1975, relief in respect of that 
period would qualify for write-off on 
January Ist, 1982. 

Under present rules, a business must 
claim all or none of the relief to which it 
is entitled. The new provisions will 
enable businesses to claim any part of 
the relief to which they are entitled, but 
there will be no change in the existing 
rule that unclaimed relief cannot be 
carried forward or set against subse- 


quent recovery charges. Again, the 
Periog ending Recovery 
December 31st Relief charge 
£ E 
1973 100 
1974 75 
1975 50 
1976 100 
1977 80 
1978 30 
1979 60 
1980 50 
1981 10 
1982 20 
1983 75 
1984 100 
1985 60 
1986 50 
670 195 
195 — 
£475 


change will take effect for periods of 
account ending in or after 1979—80. 

The Inland Revenue has issued the 
pro-forma figures below to illustrate 
the working of write-off: 


(a) Relief for these periods will have 
been given in one sum where claimed 
under the provisions of the Finance 
(No. 2) Act 1975. 

(b) The amount to be written off for 
1973 and 1974 would be 100 +75 as 
the recovery charges of 80 and 30 
would be set against the relief of 100 
(in 1976) and part of the relief of 50 
(in 1975) on a LIFO basis. 

(c) The relief of 50 arising in the period 
of account ending on 31.12.75 
qualifies for write-off immediately 
after the period of account ending on 
31.12.81. The amount to be written 
off would be 40, ie the original 50 less 
the balance of 10 of the recovery 
charges of 80 and 30 not absorbed by 
the relief of 100 for 1976. 

(d) There would be no write-off of the 
relief of 100 for the period ending on 
31.12.76 as that had been fuly 
recovered by the charges of 80 and 30 
arising in the following two years. 

(e) The relief of 60 for the period to 
31.12.79 would be considered for 
write-off at the end of the period of 
account ending on 31.12.85 and the 
amount written off would be 50, 
calculated as follows: 

(1) The recovery charge of 10 would 
be set against the relief of 50 for 
the period to 31.12.80, leaving a 


balance of 40; and 
Write off 
Earlier date Amount 
£ 
} Now 175 (a) (b) 
i 1.1.82 40 (c) io) 
‘1.1.86 50 (e) 
(A) 
£265 {g} 


nammmnanenananennanan 
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(it) The recovery charge of 75 would 
be set against the relief of 25 for 
the period to 31.12.82, plus the 
balance of 40 in (i), with the 
remainder of 10 being set against 
the relief of 60 for the period to 
31.12.79, thus giving a figure of 
50 to be written off. 

(f) There would be no further write-off 
until 1.1.91 (ie after the sixth 
anniversary of the period of account 
ending on 31.12.84) when the 100 
would be considered for write-off in 
the light of the pattern of any 
recovery charges in the intervening 
years. 

(g) At the end of 1986, net stock 
increases would have amounted to 
475. If there were to be a sharp fall in 
stock levels in the following year, the 
recovery charge could not exceed 210, 
ie the net increase of 475 less the 265 
which had been written off. 


No VAT on Group Relief 


Transfers between group companies of 
relief from corporation tax under section 
258 of the Income and Corporation 


The Black 


Continued growth of the so-called ‘black 
economy’ — unrecorded cash transactions 
evading liability to tax — remains a 
source of official anxiety; and Sir 
William Pile’s estimate that it could 
account for 7z per cent of Britain’s gross 
domestic product is _ possibly an 
understatement. Even at this 72 per cent 
level, it means an undisclosed annual 
cash income of £1,000 a year for every 
eighth taxpayer, or about ten times as 
much as the Government took from 
North Sea oil in 1978. 

A recent survey in The Daily 
Telegraph not only referred to such well- 
established areas as car maintenance and 
small building repairs, but also yielded 
disturbing allegations of involvement by 
professional men — accountants, are 
specifically mentioned — whose integrity 
a few years ago would have been con- 


sidered above such temptations. 
Unattributed ` quotations in the 
Telegraph survey include, from an 


accountant: “There comes a point when 
you have got to accept that the 
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Revenue Report 


Taxes Act 1970 are outside the scope of 
VAT, whether or not they are made for a 
consideration. Representations were 
made by CCAB to the Commissioners of 
Customs and Excise, following the case 
of Customs and Excise v. Tilling 
Management Services, in which manage- 
ment services were supplied in return for 
the procuring of payments to the service 
company for the surrender of group 
relief. 

It was held that the payments made 
for the surrender of group 
represented the consideration for the 
supply of the management services and 
that VAT was accordingly chargeable on 
the amount of those payments. The 
accountants point out that this conse- 
quence would not have followed had 
there been no link between the procure- 
ment of payments for the surrender of 
the group relief and the supply of 
management services. 

Copies of a guidance statement are 
available free on request (sae) from the 
Publications -Department at Chartered 
Accountants’ Hall, PO Box 433, 
Moorgate Place London EC2P 2B], 
quoting reference TR 344. 


Economy 


supposedly lawful way of doing things 
has broken down. I now act for so many 
people who are quite clearly concealing 
the bulk of their income that I am joining 
their ranks myself’; and, from a bank 
manager: ‘I know that many of my 
customers must be concealing vast 
amounts of income. I have stopped 
looking at a customer’s bank balance for 
an assessment of his worth — what 
counts is what he’s got at home or in our 
safe deposit.’ 

It seems hardly necessary to point out 
that, if such allegations can be sub- 
stantiated, they would be both criminally 
and professionally culpable. Inevitably, 
the recognised accountancy bodies are 
not disposed to temporise with revenue 
offences, and the latest of several 
reported exclusions for this cause was 
reported in The Accountant as recently 
as June 21st (page 820). However, at 
least one London practitioner has been 
heard to observe, as one might of an out- 
break of influenza or typhoid fever: 
“There’s a lot of it about’. 
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Unfounded Assumptions 


An investigating VAT officer made a 
number of assumptions without ade- 
quate inquiry in preparing an assess- 
ment, the Manchester VAT Tribunal has 
found. ‘In all the circumstances’, the 
learned chairman observed, ‘we consider 
that the Commissioners |of Customs and 
Excise| have not made this assessment to 
the best of their judgment and that the 
appeal should be allowed.’ 

The taxpayer, whose records were 
admitted to be entirely satisfactory, 
owned a number of snooker clubs in 
various parts of the UK, and an assess- 
ment had been raised for £1,288 in 
respect of the supply of refreshments at 
these clubs. It was not a case, as the 
Tribunal found, in which an assessment 
had been raised because of some 
identified irregularity; it was simply 
based on a view, formed by the 
investigating officer ‘from papers seen 
and answers allegedly given’ that the 
profit margin returned was not as it 
should have been. Such a view, the 
Tribunal suggested, should not have 
been reached ‘without more detailed and 
local investigation’. 

‘If that be justified’ the decision con- 
tinues, ‘it means that Mr Horry 
[Customs officer| or others like him can 
raise assessments in this way on 
theoretical assumptions. . .. It seems to 
us to raise a question of principle as to 
who is to bear the expense of collecting 
taxes. If the argument advanced to us is 
right, it places upon the taxpayer the 
cost and burden of correcting errors 
which may be made by the collectors, 
rather than upon the collector, or those 
who employ him, the burden of finding 
time to do the job as accurately as 
reasonably possible.’ 

The Tribunal nevertheless also 
criticised the taxpayer for ‘a very 
cavalier view of the inquiries which 
he knew the VAT authorities were 
making. ... We are of the opinion that, 
if he had conducted his contacts with 
Customs in a more co-operative — albeit 
critical — spirit, there might have been a 
very different relationship, a different 
calculation and perhaps no exercise of 
section 31 powers’. It was not a proper 
case for the award of costs to the taxpayer. _ 

E. Ff. Riley v. Customs and Excise 
(MAN/78/266, May 1st). 
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PE2 FINALISTS — TAX to £6,750 
Tax training booklets available in our tax department which is headed by a 
former tax partner. London to £6,750. BIRMINGHAM, MANCHESTER, 
CROYDON, SOUTHAMPTON, LEEDS, NEWCASTLE, READING, 


BRISTOL, NORTHANTS, etc. 
£8,000 neg 


TAX ACCOUNTANT 


Major West End international company with tax department highly geared 
to tax planning seek corporate tax assistant for computational work and 
an element of tax planning. Similar openings BANKING, OIL, 
CONSTRUCTION, etc. 


ASSISTANT TAX CONSULTANTS to £9,500 


City. Medium-large firm seeks two trainee consultants (1) for corporate 
tax with small element personal (2) for pure personal tax. 
to £7,500 


U.S. TAX SPECIALIST 


City. Major firm seeks senior with experience of U.S. tax for small department 
dealing with U.K. and U.S. returns of American clients. 


TAX MANAGER c. £11,500 plus Car 


Our London clients, an international firm, are for the first time recruiting at 
full manager level. Owing to the firm's career structure, candidates must be 


C.A.s of partnership calibre. 
TAX CONSULTANT c. £20,000 


Our clients, a highly reputable tax consultancy outside the profession, seek 
top calibre tax specialist with view of profit sharing. The company specialises 
in giving U.K. tax advice as distinct form complex tax avoidance. 

£12,000 


PERSONAL TAX SPECIALIST 


Liverpool St. Allocation of complex personal work and one off consultancy jobs 
in medium firms. First class experience of all aspects of persona! tax required. 
A.T.1.1. desirable. 


COMPANY TAX — LONDON 


PARTNERS. Large firms, corporate, personal, international c. £15,006 
NO. 2 TAX PARTNER. City. Good-class medium firm £10,000 
TAX MANAGER. C.A. for small WC2 firm £12,500 


ASSISTANT MGRS. National firms Blackfriars, Bishopsgate, etc. c. £9,000 
SENIORS. C.A.s, A.T.1.1. or ungual. CityAVest End £6,500--£ 8,800 
P.A. PARTNER. Young C.A. with flair — mediurn firm WC1 £7,250 


PERSONAL TAX — LONDON 
MANAGER. International firm EC4 

PROSPECTIVE JNR. MGR. Major City firm EC4 00+ 
MANAGER. National firm Chancery Lane £9,000 
PERSONAL/TRY COMPANY. Several openings (A.T.1.1. students) to £7,000 
TRUST/TAX. Trust Manager. Major firm EC2 £8,500 


£10,000-£ 12,000 neg. 
£8,0 


MANAGER. Small/medium firm Gray's Inn £7,500+ 
SUPERVISORS. Medium large firms Strand, Fleet St c. £7,000 
U.S. TAX TRAINEES. St. Pauls, Holborn, Strand £5,500-£6,500 
BERMUDA $19,500 plus BONUS 


Our clients, a medium firm with overseas associates, seek audit supervisor. 
Also 5 single newly qualifieds for international firm to state late 1979. 


Pembroke 


76 CHEAPSIDE LONDON EC2V GEE 
TELEPHONE - 01-236 0011 
191 CORPORATION STREET - BIRMINGHAM 4 
TELEPHONE - 021-236 5513 





TAX ACCOUNTANT — GENEVA 


Our clients a multi-national electronics group requires European Tax Manager 
with at least 5 years’ City firm or industrial tax experience. To be based in 
Geneva with possible transfer to United States after 3/4 years. Exceptional 
salary and allowances, No work permit problems. 

to £10,000 


P.A.—SNR. PARTNER 


Holborn. Our clients, a medium firm with a dynamic growth record and 
merchant bank connections seek young all-round C.A. to assist senior 
partner. Partnership is not guaranteed, but the firm’s policy is purely promotion 


from within. 
TRUST ADMINISTRATOR £7,500 


Our clients, an established medium-sized firm in the Cheapside area, seek a 
highly capable administrator in their trust and personal services dept. 


HOME COUNTIES — THIS WEEK’S TAX 


ALDERSHOT. P.A. Tax Mgr to visit branch offices neg. 
AYLESBURY. Pers tax manager, local firm, some corporate c. £6,000 
BEDFORD. P.A. Tax Manager ex Revenue or N.Q. to £7,000 
BRIGHTON. Personal tax assistant. Local firm £5,000 
BROMLEY/LEWISHAM. Pers tax semi-snrs. £4,500-£6,000 
CAMBRIDGE. Personal Tax Senior — good class firm £5,750 
CHELMSFORD. Personal tax assistant London firm £5,000 
CROYDON. Mixed portfolio. London firm. £6,000 
ESHER/LEATHERHEAD. All round tax snrs. London firms to £6,500 
FINCHLEY/HARROW/WEMBLEY. Personal tax snrs £5,500-£6,500 
HORLEY/HORSHAM. Tax snrs, personal or corporate c. £5,500 
LUTON/WATFORD. Pers. tax semis 3 snrs. £5,750. Tax Manager £7,000 


OXFORD. Manager — Personal Financial Planning £8,000+car neg. 
READING. Corporate/Personal tax manager EHigh 
RICHMOND. Pers tax snr. Flexitime £5,500. Corporate Tax Manager £7,000 


STEVENAGE. Personal tax assistant c. £4,000 
WOKING. Tax manager initially personal, later mixed dept. c. £8,000 
Personal tax asst. £5,000. Personal tax senior c. £6,500 
WOODFORD. Personal tax asst. local firm £5,250 
WORTHING/BRIGHTON. P.A. Asst. Mgr. Personal tax Dept. £7,500+ 
WYCOMBE. Tax Manager. Personal/Corporate, local firm £7,500+ 
TAX PROVINCES 
BIRMINGHAM. All-round tax manager C.A. for medium firm £8,000 neg. 
Asst Mgr Corporate tax major firm to £8,800 
Semi-seniors personal or corporate £5,500 


BANBURY. Personal! tax sen. for new dept. Eneg. 


BLACKPOOL. Personal tax incl. Capital gains c. £4,500 
CARDIFF. Junior tax manager. Large firm £7,006 
BRISTOL. Top calibre C.A. Major firm. Compliance planning £6,000 neg. 

Semi-snrs/snrs personal or corporate to £5,000 
CHELTENHAM. Personal tax assistant — national firm £4,500 
LEICESTER. National Tax Consultancy asst consultant £neg. 
LEEDS. Major firm C.A. or ex-inspector H.G. £8,000+car 
MANCHESTER. C.A, 50% compliance, 50% consultancy to £7,500 


SHEFFIELD. Personal Tax Manager. Small department national firm £neg. 
NOTTINGHAM. Predominantly personal — large firm £5,000 
NORTHANTS. 2 openings tax mgrs/personal or mixed c, £7,000+car 


TEMPING IS TEMPTING 


PE2 Finalists. Personal tax staff. Nationwide. NOW 


Please ring A. M. Pembroke, C.C., Mark Pembroke, F.C.A. or write 
(quoting home tel. no. age and date of any relevant qualification}. 


Pembroke 





PROVINCIAL OFFICES 





THE OUTSTANDING NATIONWIDE SELECTION 
OF ALL PROFESSIONAL VACANCIES 


AUDIT 


AUDIT MANAGER NOTTINGHAM 
c. £7,500 


Qualified C.A. to establish a new Nottingham office, will be 
involved in medium and large audits and will enjoy close client 
contact and recruit and supervise own staff. 

Ring Nottingham office: (0602) 582939 


AUDITSENIOR SHEFFIELD to £6,000 


Well-established medium-sized firm seeks a young A.C.A. who 
wishes to. broaden his/her experience of public company audits. 
Ring Sheffield office: (0742) 738775 


AUDIT SENIOR MANCHESTER £5,500+ 


Medium-sized international practice offers full training in modern 
audit techniques to a young A.C.A. Good prospects of career 
development with this practice. 

Ring Manchester office: (061) 834 9733 


AUDIT MANAGER 
NORTHAMPTONSHIRE £7,300 + CAR 


Well-established local firm seeks a qualified Manager who will 
aspire to Partnership within 2 years. Varied audits and accounts, 
local interviews arranged; relocation assistance. 

Ring Leicester office: (0533) 542693 


AUDIT MANAGER LEEDS to £10,000 


Outstanding opportunity for an A.C.A. with a strong audit back- 
ground able to demonstrate administrative flair at this highly 
progressive local firm — partnership possibility in the medium to 
long term. 

Ring Leeds office: (0532) 38384 


ASSISTANT MANAGERS 

NORTHAMPTONSHIRE to £7,500 
Audit (and Tax) Staff urgently required by national firm at their 
Kettering and Northampton offices. Exceptional 


managership/partnership prospects. Local interviews arranged: 
relocation assistance. 


Ring Leicester office: (0533) 542693 


PROSPECTIVE 
PARTNERSHIP 


P.A.TO PARTNER WOLVERHAMPTON 
up to £6,500 


Young qualified Accountant with 2 to 3 years’ post-qualification 
experience is sought by a well-known practice in the town centre. 
Firm partnership prospects. 

Ring Wolverhampton office (0902) 771975 


Birmingham 14 Temple Street, 
Cardiff 27 Windsor Place, 
Leeds 9 East Parade, 


Leicester Sovereign House, Princess Road West, 


TAX 


CORPORATE TAXATION 
CENTRAL BIRMINGHAM £6—£9,000 


Large international chartered practice. Qualified A.C.A.s with pre- 
vious specialist experience or merely a desire to specialise. Full 
assistance with studies where relevant. 

Ring Birmingham office: (021) 643 6201 


TAX MANAGER MANCHESTER £6,500 


Current all-round personal tax experience more important than 
formal qualifications with this established South Manchester 
practice. 


‘Ring Manchester office: (061) 834 9733 


CORPORATE TAX SPECIALIST l 
S. WALES c. £7,500 


An opening into Tax Consultancy awaits a C.A. or A.T.I.I. with at 
least 2 years’ Corporate Tax experience and keen to join the 
sophisticated and organised environment of one of the top inter- 
national firms. 

Ring Cardiff office: (0222) 371446 


GENERAL 
PRACTICE 


AUDIT/ACCOUNTS/TAX 
KIDDERMINSTER up to £6,000 


Qualified person with all-round experience to be involved in varied 
practice offering excellent career prospects. 
Ring Wolverhampton office: (0902) 771975 


P.A. TO PARTNER 
HUDDERSFIELD c. £6,000 


Position to suit young Chartered Accountant seeking a non-routine 
job with an emphasis on management services. Partnership 
prospects in 3 to 4 years. 

Ring Leeds office: (0532) 38384 

P.A. TO PARTNERS 


WORCESTERSHIRE to £7,000 


Small chartered practice with sole trader/small private company 
client mix. Variety of work including tax and accounts preparation. 
Partnership prospects if qualified. 

Ring Birmingham office: (021) 643 6201 


Manchester 49 King Street, 
Nottingham 4 stanford Street, 
Sheffield 24 Norfolk Row, 
Wolverhampton 83/9 Darlington Street, 


Accountancy Personnel 
Recruitment Specialists to the Profession 
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PARTNER DESIGNATE $ NEG. 


This small, but long-established City practice is 
looking for an experienced Chartered Accountant 
to become a partner within 18 months. Good all- 
round experience is important preferably with a 
sound knowledge of computers. Excellent 
prospects in terms of growth and remuneration. 


P.A. TO PARTNER £8,500 


Partnership is a definite possibility with this widely 
respected West End practice. They are looking for 
someone recently qualified to ease a partners 
work-load and to take on all aspects of general 
practice. 


BERMUDA $25,000 


The Bermuda office of an International firm have a 
vacancy for an internal accountant. The appointee, 
who will ideally be aged 35—45, will take charge of 
the internal accounts department. In order to fulfil 
this role it is envisaged that (s)he will be a 
Chartered Accountant, probably with a back- 
ground of staff control and office management in a 
commercial environment. 


N.W. LONDON £8,500+CAR 


A very young three-partner practice offer a 
qualified Chartered Accountant a managerial! posi- 
tion with responsibility to the partners for about 
20 staff. The job is a new and challenging one and 
the ultimate goal is partnership. 


A HIGH RATE OF TAX to,£12,000 


A Top Twenty firm seek a versatile manager for 
their corporation tax department. (S)he must .be 
well qualified and will be the technical focal point 
for the whole firm on all corporate tax matters as 
well as taking on some casework. Man manage- 
ment ability is essential though administration 
work is kept to a minimum. 





GREATER LONDON 


FINALIST — HIT OR MISS £5,500 


July is an important month in your life. PE2 is the 
highest hurdle to climb. At AP we feel our years of 
experience can offer you a choice of firms wanting 
good finalists that is second to none. Study leave 
if unsuccessful but you won't be will you? 


PERSONAL TAX £5,500 


A substantial practice in the West End seek 
personal tax assistants. A Revenue background 
and/or some professional experience would lead 
on to responsibility for a portfolio of cases, as well 
as further training. 


AUDIT MANAGER c. £9,000 


If your firm has become too large and bureaucratic 
for your liking, you may welcome the opportunity 
to take up the appointment of audit manager in 
this medium-sized City practice. Here is a rare 
opportunity for someone with flair and ability to 
develop with an expanding firm, rather than be 
developed in a firm with pre-conceived ideas of 
how their staff should operate. 


TAX PARTNER £10,500 


A high-powered tax specialist A.C.A. is sought by 
this dynamic WC2 practice. The job will entail 
interesting tax planning work as well as controlling 
a substantial mixed portfolio. Partnership is a 
definite proposition in the short-term. 


01—628 8525 


63 Moorgate 
London EC2 


01-5380 8035 


14 Gt Castle St, Oxford Circus 
London W1 


Accountancy Personnel 


Recruitment Specialists to the Profession 
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TAX 


CONSULTANCY, SWI c. £9,000 
A qualified person is sought by a firm of 
financial advisers. 

ASST. MANAGER, EC4 c. £9,000 
Our clients are a firm of substantial size 
who require a lady/gentleman with 4/5 
years’ experience of company taxation. 


MANAGER, WI £9,000+ 
Medium-sized West End practice requires 
a Manager for their Personal Tax Dept. 


CO. TAX MANAGER, EC2 £Neg. 
An excellent post for a qualified A.C.A. 
has arisen with a leading Interrrational 
practice. 

CO. TAX SENIOR, EC4 c. £8,500 
Very suitable post for someone with a little 
company tax experience who wishes to 
make advancement. 

SENIOR, EC1 c. £7,000 
First-class practice with exceptionally well- 
run Tax Dept seeks someone with several 
years’ personal Tax experience. 

SENIOR, Wi . €. £7,000 
It is essential for candidates to have 
acquired at least some professional office 
experience. 

SEMI-SENIOR, WC1 — c. £6,000 
Opportunity to advance quickly to Senior 
level and handle a portfolio of interesting 
personal tax cases. 

ASSISTANT, EC2 £5,500+ 
Very suitable post with a medium-sized 
City firm for an ex-T.O. or T.O.(H.G.) 
who has a little professional office 
experience. 

SENIOR, WC! £7,000+ 
Large National practice can offer a most 
interesting and rewarding post to a Senior 
with good all-round tax knowledge. 
SEMI-SENIOR, WC2 £6,000+ 
This medium/large firm can offer a most 
interesting and progressive post to a keen 
young personal Tax Assistant. 

TAX JUNIOR, WC2 c. £4,000 
This post would be very suitable for a 
young person who has been working 
within a Tax Dept for a year or two and 
now seeks advancement. 

JUNIOR, EC2 £4,000+ 
Opportunity to join a large International 
firm and obtain excellent training in all 
aspects of taxation. 

SENIOR, WCI c. 6,700 
A \ady/gentleman is required to handle 
their own portfolio of personal tax cases. 


It is impossible to list the hundreds of vacancies on our register and we can give but a small selection. If 


| 





AUDIT 


P.A. TO PARTNER, SW! to £9,000 
An A.C.A. with at least 2/3 years’ post- 
qualification experience is sought to assist 
the Senior Partner of a medium-sized 
practice. 
AUDIT MANAGER, W1 £8,500+ 
Our clients seek an A.C.A. with wide 
auditing and taxation experience. Very 
good future prospects. 
SENIOR, SWI to £8,500 
Small firm of Certified Accountants 
require a Senior (preferably qualified) to 
work closely with Partners. 
OFFICE MANAGER, EC2 £6,500+ 
To handle the internal affairs of this old- 
established medium-sized practice where 
rapid headway can be made. 
PROSPECTIVE PARTNER, WI! 

c. £8,000 
Definite Partnership Prospects exist with 
this post which is with a three-partner 
practice in the heart of the West End. 
ASST AUDIT MANAGER, EC4 

c. £8,500 
Small/medium-sized firm requires a well- 
experienced person, preferably qualified, to 
act as assistant to an Audit Manager. Very 
friendly firm. 
FINALISTS c. £5,500 
Very many vacancies exist for finalist 
A.C.A.8/A.C.C.A.s with good auditing 
and accountancy experience. 
BOOK-KEEPERS c. £6,000 
We have many vacancies at this level for 
Book-keepers and Cashiers, particularly 
those who have been working with 
professional practices. 


TRUST STAFF 


TRUST SENIORS/MANAGERS 

to £7,000 
Several of our clients in the City and West 
End are seeking well-experienced staff at 
this level to handle Trust Accounts and 
administration. 
TRUST BOOK-KEEPERS 

£5,000—£6,000 

Ladies and gentlemen with experience in 
this field urgently sought by many of our 
clients in all areas. 
TRUST JUNIORS/TRAINEES 

to £4,000 
Many opportunities exist for young people 
who have had a little experience in this 
field or who are keen to do so. 


Topcare 


Executive Limited 


Taxation & Audit Appointment Consultants 
243 Regent Street, London Wi. 


Telephone: 01437 6063 (24 hours) 


PROVINCIAL 
AUDIT STAFF 


Barnet ~ Audit Senior. Not necessarily ` 


qual. — £5,500+ 

Bridport — A.C.A. is offered partnership 
within two years. Very interesting post ~ 
ENEG 

Bromley — P.A. to Partner. Excellent 
future prospects — £7,000+ 

Finchley — Small firm seeks 2/3 Semi- 
Seniors — £4,000+ 

Gloucester — Suitable posts for recently 
qualified or finalist to £6,500 

Guildford — Several positions available for 
Seniors/Semi-Seniors — to £7,000 

Hemel Hempstead — Exp. in incomplete 
records essential — £6,000 

Hove — Audit Seniors sought by large firm 
— ¢, £5,000 

Leighton Buzzard — Unqual. Senior for 
general practice work — £6,000+car 
Liverpool — Asst/Senior for Trust 
Accounting. International firm — c. £5,000 
Portsmouth — Recently qual. A.C.A. for 
National firm - £NEG 

Preston — Several posts for Audit and 
Accountancy staff — ENEG 

Reading — P.A. to Partner. Must be 
qualified — c. £7,000 

Reading — Well-experienced Audit 
Manager. Medium-sized firm — c. £7,000 
St Albans — Experienced Audit staff, all 
levels — £NEG 

St Ives, Hunts — Recently qual. A.C.A. is 
offered partnership with small/med. firm — 


 £6,500+car . 


Wembley — Audit Manager required. 
Potential partnership for A.C.A. in 2/3 
years — £8,500 +car 


TAXATION STAFF 


Birmingham — Internationa! firm seeks 
someone with prof. office exp. — c. £5,500 
Brighton — Excellent medium-sized firm — 
c. £5,000 

Bristol — Small/med. firm seeks someone 
for personal tax — £4,500+ 

Cambridge — Many vacancies for Personal 
Tax Asst/Seniors — to £6,500 

Cardiff — Assit Manager for Comp. Tax 
Dept. Large firm — e. £7,000 

Hoddesdon — Personal Tax Asst for small 
friendly firm — e. £5,750 

Manchester — Many vacancies for those 
with tax exp. ~ to £6,000 

Portsmouth — Small firm requires young 
Tax Asst — c. £3,750 


you do not see anything which seems exactly right for you, do not hesitate to ring or write; better still, cal] 


in for a friendly chat. We know we will be able to help. Our fast, efficient and friendly service is second to 
none. 
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UDITAX | 
GBOUNTANCY 


PPOINTMENTS 


. AUDIT 

PARTNER DESIGNATE. 2 yrs. P.O. Wembley £8,500 + Car 
Small Firm are seeking a go-ahead young person from a medium type of 
background. First Class opportunity. 


AUDIT SENIOR. CENTRAL c. £8,000 
Med/Large Firm are seeking a Senior. Must have the ability to work in close 
liaison with Partners. 


AUDIT SENIOR. CENTRAL e. £8,000 
Smali Firm with excellent Audits are seeking a Senior who can work under 
pressure for the right money. 


AUDIT SENIOR. CENTRAL c. £8,000 
Mied/Large Firm are seeking a Senior to work on the large Audits. Ideal firm 
in brand new Offices. 


AUDIT SENIOR. CENTRAL c. £7,000 
Med/Large Firm are seeking a good all-raunder to work with both Audit and 
Co. Tax work. 


OVERSEAS 


AUDIT SENIOR. ZAMBIA £Neg. 
Internationa! firm are seeking a Senior with large background. Many, many 
perks and splendid opportunity to acquire capital. 


TEL. 01-283 9863 


TAX 





CO. TAX SENIOR. CENTRAL To £9,500 
Large Firm with excellent set-up are seeking a Senior who must be 
Qualified with experience. Good prospects. 

CO. TAX SENIOR. CITY To £7,500 
International Firm are seeking a Senior with a minimum of two years’ 
experience within a Professional Firm. High level work. 

PERSONAL TAX SENIOR. CENTRAL To £7,250 
Large Firm with excellent back up facilities need a Senior who can quickiy 
contain a sound Portfolio. 

PERSONAL TAX SENIOR. CITY £7,000+ 
Small International Firm are seeking a Senior to join one of the excellent 
Teams that this Firm has. Good Firm. 

CO. TAX SENIOR. CITY c. £7,000 
Med. Firm with excellent Tax work are seeking a Senior who can learn to 
work at high level. Superb Offices. 


COMMERCE 


Property Development Co. recently established requires a Qualified 
Accountant. C. 30 years old to control finances. Salary level £9,000+ plus 
car. Excellent potential. 


WE PROMISE — WE WILL NOT WASTE YOUR TIME 
Call Don Maggs or David Carline 


3 Liverpool Street, London EC2M 7NH 


PRACTICE « COMMERCE * INDUSTRY * PRACTICE - 


Tel. 01-283 9863 (24 Hours) 


SALARY £7,500 p.a. MINIMUM 


Wembley Accountants require 


FREE LIST 


Salaries 


E£4,.000-£10,000 


Our free A contains over 200 vacancies A the 
qualified, part-qualified or experienced accountant. 
To receive a copy, without any obligation, please 
telephone, write or call. 


Richard Owen Associates 
Cross Keys House, 56 Moorgate, EC2. Tel. 01-638 1891 


Licensed tn accordance with the Employment Agencies Act. 
Our service 10 applicants is personal, confidential and free 


JIYIWNOD e FDILIVYd « AYLSNANI » JOAHIWWOD 
















Qualified Accountants 


to join our audit team in a rapidly expanding and varied 
practice. Good experience and first-class opportunities 
available to able and responsible persons. Pleasant 
working conditions in modern office block. — Please 
write with c.v. to: 


¢ INDUSTRY © PRACTICE » 
e JDUIVYUd + AYLSNANI e 


Box SL 30419 










Taxation Personne! 


LONSDALE CHAMBERS, 27 CHANCERY LANE, LONDON. WC 2A INF 
TELEPHONE 01—242 4943 (RECRUITMENT CONSULTANTS) 








TAX ACCOUNTANT — HOLBORN £10,000 TAX PARTNER DESIGNATE £12,000 PERSONAL TAX 
U.K. group. A. cA. + TONDO osparianoe.. ‘ Small Holborn firm. Age circa 30 yrs. SUPER SENIOR — City £12,000 
TAX ACCOU NTANT — LOND ,000 z HOLBORN £8,000 
TAX ACCOUNTANT - CITY £7,000 rise DTS E A eee GUILDFORD £5,500 
Trading group requires A.T.I.!. or Finalist. CORPORATE TAX — HOLBORN £9,500 EPSOM £6,500 
Manager. A.C.A./A.T.LU. + 2 yrs P.Q.E. BIRMINGHAM — Major firm £5,500 
BASINGSTOKE £7,500 TAX MANAGER ~ READING £7,500 WEMBLEY £6,006 
Prospective Tax Partner required. Local firm requires experienced A.T.1.1. CAMBRIDGE £6,000 





FOR DETAILS OF MANY OTHER VACANCIES PLEASE CONTACT J. B. ROBERTS, F.C.A., 01-242 4943 


a.‘ 


PPOINTMENTS 


TEL. 01-283 9863 





AUDIT 
PARTNER DESIGNATE. 2 yrs. P.Q. Wembley £8,500 + Car 
Small Firm are seeking a go-ahead young person from a medium type of 
background. First Class opportunity. 


AUDIT SENIOR. CENTRAL c. £8,000 
Med/Large Firm are seeking a Senior. Must have the ability to work in close 
liaison with Partners. 


AUDIT SENIOR. CENTRAL c. £8,000 
Small Firm with excellent Audits are seeking a Senior who can work under 
pressure for the right money. 


AUDIT SENIOR. CENTRAL c. £8,000 
Med/Large Firm are seeking a Senior to work on the large Audits. Ideal firm 
in brand new Offices. 


AUDIT SENIOR, CENTRAL c. £7,000 
Med/Large Firm are seeking a good all-rounder to work with both Audit and 
Co. Tax work. 


OVERSEAS 


AUDIT SENIOR. ZAMBIA £Neg. 
International firm are seeking a Senior with large background. Many, many 
perks and splendid opportunity to acquire capital. 


TAX 


CO. TAX SENIOR. CENTRAL To £9,500 
Large Firm with excellent set-up are seeking a Senior who must be 
Qualified with experience. Good prospects. 

CO. TAX SENIOR. CITY To £7,500 
International Firm are seeking a Senior with a minimum of two years’ 
experience within a Professional Firm. High level work. 

PERSONAL TAX SENIOR. CENTRAL To £7,250 
Large Firm with excellent back up facilities need a Senior who can quickly 
contain a sound Portfolio. 

PERSONAL TAX SENIOR. CITY £7,000+ 
Small International Firm are seeking a Senior to join one of the excellent 
Teams that this Firm has. Good Firm. 

CO. TAX SENIOR. CITY c. £7,000 


Med. Firm with excellent Tax work are seeking a Senior who can learn to 
work at high level. Superb Offices. 


COMMERCE 


Property Development Co. recently established requires a Qualified 
Accountant. C. 30 years old to contro! finances. Salary level £9,000+ plus 
car. Excellent potential. 


WE PROMISE — WE WILL NOT WASTE YOUR TIME 
Call Don Maggs or David Carline 


3 Liverpool Street, London EC2M 7NH Tel. 01—283 9863 (24 Hours) 


PRACTICE +» COMMERCE * INDUSTRY *¢ PRACTICE - 


FREE LIST 


Salaries 


E4,000-£10,000 


Our free list contains over 200 vacancies for the 
qualified, part-qualified or experienced accountant. 
To receive a copy, without any obligation, please 
telephone, write or call. 


Richard Owen Associates 
Cross Keys House, 56 Moorgate, EC2. Tel. 01-638 1891 


Licensed in accordance with the Employment Agencies Act. 
Our service to applicants is personal, confidennal and free 


JIYFIWINOD e FJDLIVUd © AYLSNANI 








SALARY £7,500 p.a. MINIMUM 





Wembley Accountants require 





Qualified Accountants 


to join our audit team in a rapidly expanding and varied 
practice. Good experience and first-class opportunities 
available to able and responsible persons. Pleasant 
working conditions in modern office block. — Please 
write with c.v. to: 


+ INDUSTRY od i LS » 
© JDWLIVYd © AYLSNGNI © 










Box SL 30419 





e JOYFIWWOD 


Taxation Personne! 


LONSDALE CHAMBERS, 27 CHANCERY LANE, LONDON.WC2/A INF 
TELEPHONE 01—242 4943 [RECRUITMENT CONSULTANTS) 











TAX ACCOUNTANT — HOLBORN £10,000 TAX PARTNER DESIGNATE £12,000 PERSONAL TAX 
U.K. group. rare . eoanercial experience 5 Small Holborn firm. Age circa 30 yrs. SUPER SENIOR - City £12,660 
TAX AC TANT — LON OO HOLBORN £8,000 
Leisure group. Mature individual. bie abr A RER ae rs P.O E Ove tear CROYDON £7,100 
TAX ACCOUNTANT — CITY £7,000 ee GUILDFORD £5,500 
Trading group requires A.T.1.1. or Finalist. CORPORATE TAX — HOLBORN £9,500 EPSOM £6,500 
Manager. A.C.A/A.T.L1. + 2 yrs P.Q.E. BIRMINGHAM - Major firm £5,500 
BASINGSTOKE £7,500 TAX MANAGER — READING £7,500 WEMBLEY £6,060 
Prospective Tax Partner required. Local firm requires experienced A.T.1.1. CAMBRIDGE £6,600 








FOR DETAILS OF MANY OTHER VACANCIES PLEASE CONTACT J. B. ROBERTS, F.C.A., 01-242 4943 


+ 


You don't have to 
go to London 


to specialise in taxation. 


We have the following vacancies in our taxation division. 


Birmingham, Bristol, Glasgow, L@@OS........cscscssssssssee Newly qualified 
LEGO Sindan wwe | years post qualified tax experience 
Bir MiNQHNam......crsssssscccsssssecssssseeseee 2/3 year's post qualified tax experience 


Salaries between £6500 and £8500 depending on experience. 


These are expanding offices which provide full taxation services to their clients, both 
national and international.Please contact: 


„Michael Stanley, = Arthur Hunking, Donald Borer, Andrew Greenwood, 
10, Newhall Street, 10, Queen Square, Royal Exchange St. Paul's House, 
Birmingham. Bristol. Assurance House, Park Square, 

021 233 2101 0272 213471 3145St. Vincent Street, Leeds. 
Glasgow. 0532 38222 





041 248 794) Arthur Andersen & Co. 


HOME 





COUNTIES 


This is a selection of our most recent vacancies outside 
London. Our specialist department can also give advice on 
salaries and career progression within any area. 





HODDESDON 
OFFER A FIRST CLASS Personal Tax — full- or part-time £Neg. 
RECRUITMENT SERVICE FOR HASTINGS 
Qual. as P.A. to partners. Never a dull moment. £7,000 
* BOOK-KEEPERS HAMPTON COURT 
* ACCOUNTS CLERKS Audit Manager. Suit recently qual. £6,500+ 
* WAGES CLERKS BROMLEY 
* MACHINE OPERATORS Newly Qual. A.C.A./A.C.C.A. General practice work £7,000 
BERKHAMSTED 
Juniors and Semi-Seniors. 
TOP CALIBRE TEMPORARY Generous Salaries and good training. 
PERSONNEL IMMEDIATELY SHEERNESS © 
AVAILABLE FOR ALL AREAS Qual. or N.N.Q. to assist sole practitioner. £Neg. 
39/40 ALBEMARLE STREET, LONDON W1X 3DF Contact us for further details. 


01-491 8676 


Accountancy Personnel 
63 Moorgate, 


118 NEW BOND STREET, LONDON W1Y OBH 
01—493 9441 


| London EC2 
TT 01-628 8525 





INSOLVENCY 
MANAGER 


C. £15,000 City 


The Special Assignments Department of a large firm 
of Chartered Accountants faces a growing number of 
demands for insolvency work, receiverships, commercial 
advice and financial modelling. 


Someone, aged 28-50, is required to lead the 
department. An accountancy qualification is desirable 
but less important than insolvency experience. Personal 
qualities needed include commercial flair, management 
ability and a degree of entrepreneurial drive. The financial 
rewards being linked to the success of the department 
makes this an unusual career opportunity. 


Please apply: 


Timothy Hoare 
Chichester House 
Chichester Rents 
(off Chancery Lane) 


London WC2A 1EG p an 


01-242 5775 


SENIOR AUDIT CLERK 


WILSON MITCHELL ASSOCIATES 
ACCOUNTANCY RECRUITMENT CONSULTANTS 


BRISTOL 


Prospective Partner 
£6,500-£8,000 plus car expenses 


An excellent opportunity has arisen for an A.C.A. aged 27-35 with 
a small client/general practice background to join a dynamic multi- 
office independent firm. Initially, you will be given managerial 
status and will take full responsibility for the financial affairs of a 
varied portfolio of clients, and a salaried partnership will follow 
after a suitable probationary period. 


Recently Qualified 
to specialise in Tax £6,000—£7,500 


A leading International practice requires a young graduate A.C.A. 
with particular Interests in corporate and personal taxation to join 
their expanding Bristol Tax department. Training and prospects are 
first-class within this prestigious firm, and previous tax experience 
is not essential for this vacancy. 


Far further details of these and other opportunities from our com- 
prehensive West Country register, Telephone Andrew Mitchell, 
A.C.C.A. or lan Wilson, A.C.A. on Taunton (0823) 76981 between 
9 a.m. and 7 p.m. or write to us at: 


WILSON MITCHELL ASSOCIATES 
21 The Crescent, Taunton, Somerset TA1 4EB 








A small firm of Certified Accountants (3 minutes from Victoria) is seeking a young Senior Audit Clerk to help install a computer system 
and able to deal with a section of the practice, including some tax work and correspondence. Candidates need not be qualified, but 
should have some professional experience, Terms negotiable — salary to £8,000. 


ASSISTANT MANAGEMENT ACCOUNTANT 


Construction company in Dartford requires an Assistant Management Accountant, qualified but not necessarily very experienced. 


Salary £8,500 plus car and contributory pension scheme. 


FINANCIAL CONTROLLER 


Manufacturing company with a turnover of £4 million requires an experienced Chartered Accountant, preferably between 30—40, to 


act as Financial Controller. Salary £9,000. Perks to be discussed. 


INTERNAL AUDITOR 


Food distribution division of large company requires someone with accounting and/or auditing experience, and intending to become a 
qualified accountant, to undertake wide and interesting range of duties including audits, investigations and assisting divisions with 
their accounting. Study leave and assistance with course fees will be given to the successful candidate. There will be some mid-week 
travelling for which a company car will be provided. Applicants should be 22+ and preferably live conveniently situated for Uxbridge. 
Salary around £3,700 with contributory pension scheme, free personal accident cover and staff purchasing facilities. 


ACCOUNTS OFFICE MANAGER 


Large Hotel group requires a manager to control all aspects of accounts office. Must have good working knowledge of double entry 
book-keeping and be used to supervising staff. Salary £4,500+, with pension scheme. 


AUDIT SENIORS 
There are a number of vacancies in London for Audit Seniors with good examination records. 


` 


CITY BUSINESS CAREERS LTD 
(Recruitment Consultants} 
4th Floor, 89 Fleet Street 
London EC4Y 1DH 


Tel: 01-353 2232 


SOMERSET 
Accountants require suitable 
qualified person to expand exist- 
ing small Tax Department. The 
successful applicant will be 
either a Chartered/Certified 
Accountant or Inspector of 


Taxes (higher Grade) with three 
years experience. 

Salary negotiable but 
anticipated to be not less than 
£7,500 p.a. 

Please reply Box No. SA 
30448. 


QUALIFIED 
ACCOUNTANT 


Required by small but busy firm 
of London Chartered 
Accountants (EC1 area). 
Prospect of early partnership 
for right individual. Write giving 
details of age, experience and 
salary required to Box QA 
30455. 


WEST END 


Chartered Accountants 


require several 
Experienced Audit Seniors 


to strengthen an expanding audit department. Successful applicants with the 
necessary drive and professional ability wil! be well rewarded both financially and 


with promotion. 


Appticants need not be qualified but must feel able to confidently tackle all manner of 


audit and accounting assignments. 


Attractive salaries will be offered to applicants of the right calibre and potential. 


Please telephone: 01486 4281 (ref: PJB} 








Temporary 








Work 





ACCOUNTING 


Small West End Chartered firm 
requires an audit semi-senior, 
experience being sole qualifica- 
tion necessary, to prepare 
accounts (and audit your own 
work where appropriate). 

Initial salary circa £4,250, 

Applications, please, giving 
brief details in your own writing 
to Smee Moore & Co, 50 Mon- 
mouth Street, London WC2H 
SES. 


_———— 


SEMI-SENIOR 


Required by London (EC1 
area) Chartered Accountants. 
Knowledge of Taxation not 
essential. Write giving details of 
age, experience and salary 
required to Box SS 30454. 


CHARTERED 
ACCOUNTANTS 
GLOUCESTERSHIRE 


A Qualified Accountant with good 
experience of general practice is 
required for an expanding medium-sized 
firm of Accountants able to offer 
excellent experience. 

The firm is a member of a training con- 
sortium. 

Salary £6,500 plus benefits. 

If you are interested please contact: 
David Boydell, Brading Barber 

31 Castle Street, 

Cirencester, Gloucestershire 

Telephone Cirencester 4721 - 





POTENTIAL 
PARTNER 


qualified or near qualified 
assistant required. Wide 
experience of small practice 
(including taxation) essential. 
Potential partnership for suit- 
able candidate. 


Salary etc. negotiable 
Apply in writing to 
Frost & Co, 82 Station Road 


Clacton-on-Sea, Essex. 
CO 15 ISP. 


TAX PARTNERSHIP 


Calling all Managers, Seniors, Semi- CITY 


Seniors, Intermediates and Juniors. 
We have temporary jobs in all areas of 
accountancy — Audit - Accounts - Tax - 

Incomplete records etc. 
WE OFFER 
Top rates of pay 
One well-paid job after another 
Jobs all over Greater London 
and throughout U.K. 


An established national firm of Chartered Accountants has 
an exceptional opportunity for partnership in its rapidly 
expanding tax department. 


Candidates must be Chartered Accountants but may have 
specialised out of the profession, in either corporate or 
personal tax. In addition to the highest professional skills, 
they should possess the personal qualities that will enable 
them to contribute to the continued growth of the firm. The 
present partners are practising Christians and would hope. 
that applicants will share their outlook. 





Salary and profit share will be very attractive and are 
negotiable. 


Please apply: 


Sir Timothy Hoare 
Chichester House 
Chichester Rents 
off Chancery Lane, 
London WC2A 1EG 
01-242 5775 





contact us today 


Accountancy Personnel 


63 Moorgate, London EC2. Tel: 01-628 9015 
14 Great Castle St., London W1. Tel: 01-580 2612 





Career 


LIMITED 





GABRIEL DUFFY 


29 Thurloe Street 
London SW7 2LQ 





(CONSULTANCY) 


AUDIT & ACCOUNTANCY 


PE2 FINALISTS to £6,000 
Sole Practitioners to Lge Internationa! Firms. 
RECENTLY QUALIFIED A.C.A./A.C.C.A.s 
£6,250-£8,000, Sole Practitioners to Lge Int. 


Firms. 

SMALL JOBS eis irae CITY c. £8,500 
Large firm, 1—3 y 

AUDIT/ACCOUNTS. SENIOR. W1 c. £6,500 
Qual./Unqual., small p/e co's. 

P.A. TO PARTNER, WC1 c. £7,000 
Small firm, General Practice. 

P.A. TO PARTNER. N12 to £8,000 
Small practice, good client range. 

AUDIT SENIORS. CITY to £7,000++ 


City office of med. firm, ma audits, qual./unqual. 


P.A. TO PARTNER. CITY to £8,500 
1/3 yrs P.O.E. apap poss. long term. 
AUDIT STA Wi to £9,000 


Saat ae dan pd A.C.A.'s. 


AUDIT MANAGER. EC2 to £9,500 
Lge firm, pref. A.C.A. 

AUDIT SUPERVISORS. CITY to £8,000 
A.C.A.’s, 1/2 yrs P.Q.E., Lge. firm. 

AUDIT MANAGER. SW19 £7,500+ + 
Local office of med. firm. 

MANAGER. EC1 c. £8,000 
2 yrs P.Q.E., under 30, pus Int. Firm. 

TRUST SENIORS/SEM fneg. 


Several openings London inaa 
TRAINING SPECIALISTS £6,250 to £11,000 
Trainees to Managers. 


TRUST ADMINISTRATOR. W1 to £8,500 
Small firm, ex. experience. 

TRUST SENIOR. WC1 to £7,000 
Exp. Trusts/Co. See Honlekns: 

AUDIT MANAGE VEMPERY 


c. £8,500. A.C.A. Paa 2/3 yea 
SENIOR, GENERAL PRACTICE WEYBRIDGE 
To £6,000. Not necessarily qualified. 


AUDIT MANAGER IPSWICH 
To £8,000. 3/4 yrs P.Q.E. 
BRANCH MANAGER RYE-SUSSEX 


c. £7,000 P/ship prospects, pte. coy. audits + 
Personal & some Corp. tax. 


GENERAL PRACTICE ALDERSHOT 
£7,500 + Car. A.C.A., Under 35, Partnership in one 
year. 

AUDIT MANATER: CROYDON 
A.C.A., 2 yrs P.Q.E. £ 

FINALIST/QUAL. JUNQUAL. BRIGHTON 
To £7,500. Predominantly audits. 

ASSISTANT MANAGER BOURNEMOUTH 


c. £6,250. A.C.A. Audits, some computer based. 


AUDIT MANAGER BRIGHTON 
To £8,000. Lge audit exp. cueliungual: 
INVESTIGATIONS SN SHEFFIELD 
To £8,000 + car. Drs POE. 

ASSISTANT MANAGER MILTON KEYNES 
To £7,000 Audit/Accountancy. 

AUDIT SENIORS/SEMI. SOUTHEND 
£4,500—-£7,000 General Practice. 

AUDIT MANAGER KETTERING 


To £6,000 plus car. 
TRAINING CONTRACTS, GRADUATES 
All areas. Also Transfers. 


FINALIST OR A.C.A. LETCHWORTH 
To £7,500 audit/accts. 25—55. 
PARTNER DESIGNATE SLOUGH 


£8,000-£11,000 Genera! Practice. 


OTHER IMMEDIATE OPENINGS INCLUDE: 


AYLESBURY, BARNSTAPLE, BEDFORD, BRISTOL, 
BIRMINGHAM, BRADFORD, CAMBRIDGE, 
CHICHESTER, COVENTRY, EXETER, GLOUCESTER, 
GRAVESEND, GUILDFORD, HORSHAM, HOVE, 
ILFORD, LEATHERHEAD, LEEDS, LEICESTER, 
LEIGHTON BUZZARD, MAIDSTONE, 
MANCHESTER, NEWCASTLE, NORTHAMPTON, 
NORWICH, NOTTINGHAM, OXFORD, PORTS- 
MOUTH, READING, ROCHESTER, SLOUGH, 
SOUTHAMPTON, STAINES, SWINDON, 
WATFORD, WEMBLEY, WOKING, WORTHING. 


TAXATION 


PE2s/A.C.A.s FOR TAX SPECIALISATION 
£5,500-£8,000 
Starting salaries largely dependent on tax experience 
to date. Firms of every size. 
PERSONAL TAX. CITY to £12,000 
Some corporate and one-off consultancy jobs. 
CORPORATE TAX MANAGER. WC1 c. £9,500 
3/4 yrs P.Q.E. P/ship long term. 
SUPERVISOR (PERSONAL),EC2 to £8,000 
3/4 years’ professional experience. Complex cases. 
PERSONAL TAX SENIOR, EC2 c. £7,000 
Large percentage partnerships. Expanding firm. 
INTERNATIONAL TAX, LONDON 
£9,000-£12,000 
Exp. Planning, ideally on overseas sits. 


P.A. to TAX PARTNER WC2 a £10,000 
Personal/Corporate. Ambitious young A.C 
P.A./MANAGER. W1 to S £12, 900 
Company bias + UK/international 

COMPANY TAX MANAGER, W1 £15,000 
Partnership Prospect. 

COMPANY TAX SPECIALIST to £10,000 
international and U.K, 

TAX MANAGER, EALING c. £10,000 


Personal/Corporate. Relocating to W1 end of '79. 
TAX MANAGER. W1 £8,000—£9,000 
Personal/Company/Planning. 

PERSONAL TAX MANAGER. CITY c. £10,000 
Major International firm of C.A.s. Car leasing scheme 


pending. 

PERSONAL TAX SENIOR. CITY to £7,500 
Compliance and Advice. 

FINANCIAL TAX ADVISORS. W1 c. £8,000 


Small Consultancy, Tax Investment and Pension 
Advice. 
£5,700+ 


TRAINEES U.S. TAXATION. CITY 
Ex-Revenue or Prof. firms. 

THE ABOVE REPRESENT a few vacancies, from our 
Register of aver 100. 


NEWLY QUALIFIED. TAX NATIONWIDE 
TAX MANAGER BRIGHTON 
£8,000. Personal and Corporate. 

TAX MANAGER SHEFFIELD 


£neg. Pers. Tax & Trusts. 
PERSONAL TAX MANAGER BIRMINGHAM 
To £7,500. Office of major International firm. 


PERSONAL TAX SENIOR CROYDON 
To £7,100, some small companies. 

TAX MANAGER KETTERING 
To £7,000, A.C.A. or Insp. 3/4. 

TAX MANAGER READING 


£7,000+. Mixed portfolio. 4/5 yrs professional 


experience, 

TAX MANAGER RICHMOND 
c. £7,000 Personal and Corporate. 

PERSONAL TAX NORTHAMPTON 


£7,000+Car, Research and planning. 

SENIOR TAX CONSULTANT BIRMINGHAM 
c. £11,000 plus car 

Exp. for large firm. Corporate/personal/planning. 
ASSISTANT CONSULTANT LEICESTER 
£Neg. Experienced A.C.A. Excellent prospects. 


TAX SENIOR LEEDS 
A.C.A. Company Bias. A.C.A. to £7,500. 
PERSONAL TAX SENIOR SOUTHAMPTON 


To £5,500. Lge. Int. Firm. 

TAX MANAGER NEWCASTLE 
£7,500-£8,500+. Company Tax bias. 

TAX SENIOR SLOUGH 
To £7,250, A.C.A. Pers/Corp. 


OTHER IMMEDIATE OPENINGS INCLUDE: 


BEDFORD, BIRMINGHAM, BOURNEMOUTH, 
BRIGHTON, BRISTOL, CAMBRIDGE, COVENTRY, 
EXETER, HENDON, HEREFORD, HODDESDON, 
IPSWICH, LEEDS, LEICESTER, LIVERPOOL, 
MAIDSTONE, MILTON KEYNES, NEWCASTLE, 
NORTHAMPTON, NORWICH, OXFORD, PORTS- 
MOUTH, READING, REDHILL, ST ALBANS, 
SLOUGH, SOUTHEND, SOUTHPORT, STAINES, 
WATFORD, WEMBLEY, WOKING, WORTHING. 


. finalist, 


01-581 0895 | 
COMMERCE & INDUSTRY | 


(Taxation) 
NEWLY/RECENTLY QUALIFIED 
A.C.A.s (TAX) £7,000-£8,000 
Several commercial clients will consider a young 
A.C.A, wishing to train in Tax, 


ASSISTANT SECRETARY W1 £8,000 
Lge. Association. A.C.A/A.C.C.A., 30-40, initially 
deal pers/corp. tax, ult. accountancy also. Ex. 
benefits incl. mortgage. 

COMPANY TAX £6,000-£9,000 
Commercial openings: W1, WC1, EC3. 

GROUP TAX. EC3 c. £8,000 


Experienced Company Tax Specialist. 


(Accountancy) 
FINANCIAL MRG/CO. SEC. 
BERKHAMSTED, HERTS 


Qual/Finalist with commercial exp. 28-35. 
Publishing Co. to £8,000 (poss. Car). 
GROUP CONSULTANT. SW1 = To £9,000+Car 


Special Projects Adviser. Travel: U.K. & Overseas. 
A.C.A/A.C.C.A. Fluent German, 
MANAGEMENT INFO. ACCT. 


LONDON £6,900-£7,000 
Exp. qual/part-qual pref. under 33. 
CHIEF ACCOUNTANT EPSOM 


To £9,000. Resp. 10 staff, progressing to Financial 
Executive, 

MANAGEMENT ACCT EALING 
25-40. Property Group. £7,000+ 

FINANCIAL CONTROLLER. SW9 £9 ,000 neg. 
A.C.A, Previous Commercial Experience. 30/40. 
Manufacturing company. 


INTERNAL ACCOUNTANT UPMINSTER 
To £6,000, age immat. 

OVERSEAS 
ACCOUNTANT MONTE CARLO 


£10,400 tax free, career post, aged 35~40. 
ACCOUNTANT/CO. SEC. MONACO 
£715,000++. Worldwide group, travel Holland, 
Cyprus etc. 

INTERNAL AUDITOR MILAN 
£neg. 50% travel Europe. 5/6 yrs. Audit exp. 2/3 
languages. Progressive. 
SENIORS/SUPERVISORS LIBERIA 
$18,000-$24,000+. Free accommodation. 


SENIORS BERMUDA 
U.S.$16,500 p.a., tax free. A.C.A. or A.C.C.A. Single 
persons only. 

SENIORS BRUSSELS 
c. £71 e Young À. i aay nt. C.A.s 
SENIO AUDI ARABIA 


c. £10, 000+ 10% terminal bonus. > years. 
SENIORS JAMAICA 
Recently qualified. 

ACCOUNTANT BERMUDA 
c. $20,000 A.C.A/A.C.C.A. Internal Acctncy. 


LATE ADDITIONS 


LONDON SW1: Senior, Audit & Gen. Practice to 
£8,000; EC4, Small Firm, Seniors/Semi-Seniors, 
A.C.A.s or Experie ted only; ECZ, P.A., to Partner, 
interest in European : fairs, c. £7,500; WC2: P.A. to 
Partners, small firm, 3 Partners involved, c. £7,500; 
EC4: Trust Semi-Seniors, all levels £5,000-£6,500: 
BIRMINGHAM: Personal Tax Assistant, some prof. 
exp, large firm, c. £5,000; RICHMOND, Audit 
Manager, 2/3 yrs’ PQE, audit large pte, 
co's + General Practice, to £7, 750; CARDIFF: Junior 
Manager, Corporate Tax, 2/3 yrs’ prof. experience, to 
£7,500; CROYDON, Tax Senior, Personal/Corporate, 
£5,000-£7,000; SLOUGH, Personal Tax Seniors, 
Eneg. WEYBRIDGE: Audit semi- senior, with or 
without exp. no contract available, to £4,500; 
WEYBRIDGE, Senior audit assistant, possibly 
to £5,500; PORTSMOUTH: Semi-senior, 
general practice c. £4,000; BRIGHTON: Personal 
Assistant, Finalist or recently qualified for General 
Practice, expanding firm, partnership prospects, 
commence £6,000. HIGH WYCOMBE, Tax 
Manager, mainly Personal, some Corporate pre- 
ferred, £7,500+; BIRMINGHAM: Audit Manager, 
major clients incl. public co's, c. £8,000. 


For further particulars please telephone or write. If writing, do not forget to supply a telephone number. 





KENSINGTON 


Evenings/weekends ring Slough 46539. 


01—581 0895 


Challenge 
up to £6,500 


Applicants, male or fe! 
preparation of accounts an 
be between 20 and 30, altt 

They must have an ini 
the ability to fit into a grou. 

The work will be varie 
the ability to accept respon 

Mann Judd is an inter 
Department numbers some 
and forma! training will be 

Please telephone Malc 


Mann Judd 
Chartered Ac 


55 New Oxforc 





Reading Chartered Accour 


Considerable client contact.and responsibility is offe 
following vacancies, with commensurate salary and ii 
ing. 

TAXATION ASSISTANT preferably with- previous | 
the professional to undertake responsibility for an 


+ 


clients. i 


SENIOR TO ASSIST PARTNER in the managem 
and varied clientele. 


ACCOUNTS ASSISTANT able to produce balanı 
accounts from incomplete records. 


Please telephone Staff Partner on Reading 594424. 





Sayers Butterwo 


We are a progressive medium-sized West | 
Chartered Accountants with a long-established | 
ing practice. We specialise in giving expert adv 
and accountancy, trust account, and all aspects 
for a wide variety of private and commercial clier 

We have vacancies for Chartered Accountan 
able experience for the following positions: 


Personal Assistant to Trust Partne 
Senior Audit Manager 
. Senior Taxation Assistant 
Each of these appointments will carry c 
responsibility and a commensurate salary, and 
direct responsibility to a specialist Partner. 


We are looking for applicants who could beco 
in the forseeable future. 


Please apply with full personal details to: 


. H. Lamdin, 
Sayers Butterworth, Chartered Accounte 
62 Brook Street, London, W1Y 2DB 
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Ernst & Whi 


if you'r re a -paceseler you ‘ve earned the widest possible | 
_ choice of professional opportunities. 


-We'r reina strong position | to provide them. . 
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As Ernst & Whinney, 
We're stronger.. 
_ Sironger Nationally. » 


- With 28 offices and over. 2 500 staff E ET. the U.K. 
-From student level to partner, our staff participate in a continuous 
technical development and training programme. . 

--You'll see every-aspect of business lifer mitre tc 
Every facet of specialisation is open to you. 
Stronger Internationally: Sout ae a 
With 304 offices in 74 countries worldwide. 
If you stay with us in the U.K. you'll be pon ofa truly international 
environment. : 
If you want fo join us overseas you'll have c a passport to every type of 
international business activity. 
I's an exciting time in our development. if you're a pacesetier, talk to 
us about an exciting and challenging career. ` 
Contact Nicholas Land or Arthur Hammond 
at the National Office, 57 Chiswell Street, London ECAY asy, 
Telephone 01-628 6088, or contact the appropriate staff pariner at 
our Offices listed overleaf. 
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LONDON | 
Nicholas Land or 
Arthur Hammond . 
National Office 
57 Chiswell Street 
London Heir = 


01 628 6088 | 
“ABERDEEN 


lan Souter 
— ‘Braemar House 
267 Union Street — 
~ Aberdeen ABO 1GX 


0224571634 
BIRMINGHAM 


David Newell =- 
Canterbury House =" 


-785 Newhall Street = 
Birmingham B3: INB. = 


024.236 9451. 
- BRISTOL | 


pe Don Jennings . 


“Prince House -~ 
“43-51 Prince Street ` 
_ Bristol BS4 4AL : 


0272 2541 7 
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Bob Munro. 


.37 Melville Street - LEEDS. 


Edinburgh EH3 7JL f E z 


>John Quickfall 
034 226 4624 `- Yorkshire: House . 
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SGLASGOW: 


- -Robert.Rollo. ; 
= 475.West George: Street | 


< Alistair Hetherington. - 


Fenwick Street. . 
Liverpool LZ "TRB: 


- 044.221 6242 - 


"HUDDERSFIELD 


=? John Pinder =. 
Britannia Buildings © 


=. AUTON © 
~ Keith Butson 
“Fairview House. 
- 65 Park Street 
| E - Luton LU4 3IX 
Huddersfield: HOES cD ine 


x a ee N _ 10882 31835 . 
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MANCHESTER 


Desmond Davis - 
8 King Street 
Manchester M2 ALT 


064 834 7334 
-NEWCASTLE 


=- FLUPON-TYNE 


-John Stanley 
Post Office Chambers 
St. Nicholas Street 

- Newcastle-upon-lyne 


| NEP ARA- 3 


+0632 24333 - z 


~ NORWICH. 


i Philip Blanchflower.” 
St: Cuthbert's House - 
7 Upper King Street 
-Nornwich NR3 4RB - 


0603 610928 = 


=Chris Hewson: 


- Corn Exchange. Building SCUNTHORPE 


- 2014 High Sreet i 
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SHEFFIELD 

Adrian Scheele 

48 Claremont Crescent! 
Sheffield $10 2TA 


0742. 271 16 
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At least two years’ previous experience in taxation is required as 
there will be specialisation in both corporate and personal tax. 


Salary according to experience, but would not be expected to be 


below £6,750 per annum. 


Please telephone or write Ref. MJG or HNK to Levy Gee, 100 
Chalk Farm Road, London NW I 8EH. 01—267 4477. 


SPECIALISING IN TAXATION 


Levy Gee, Chartered Accountants, require assistants for their small but 
rapidly expanding tax department. The firm occupies modern air- 
conditioned offices in North West London. 





PUBLIC PRACTICE 





Rates and information. See 


yage 17. 


ABLE ACCOUNTANTS unqualified (not 
tudying) required by small firm of 
\ccountants (four partners) London W1. 
salary negotiable. ~ Telephone 01-637 
H46. 

ABLE BENGALI speaking accountants 
unqualified considered) required by a sole 
ractitioner London El; secure job with 
sood prospects. Please apply with C.V. and 
ialary required, — Box AB 2421. 
ACCOUNTING assistant required by 
.iverpool Street firm of accountants to 
naintain clients’ books and prepare VAT 
eturns. Also to undertake basic audit 
‘outines; ability to prepare accounts an 
idvantage but not essential. Car owner pre- 
erred but age immaterial. Generous salary 
ilus fringe benefits available to successful 
ipplicant. — Telephone Mr Lipman, 01-247 
1043. 

ACCOUNTANTS Manchester have 
racancy for qualified accountant or 
:quivalent, preferably with large firm audit- 
ng experience, to contro! group of larger 
iudits. Varied experience in other fields also 
fered. Would suit newly qualified. Good 
salary, interesting experience in a friendly 
atmosphere. — Contact Haffner Hail & Co, 
36 Charlotte Street, Manchester M14 FB. 
Telephone 06 1~236 4106. 
ACCOUNTANTS (NE Outer London) 
‘equire senior audit staff/managers. No 
»vernight stays. Salary up to £9,000 p.a. 
Applicants with over five years experience 
-onsidered. — Box AN 2410. 
ACCOUNTANTS (WORTHING). — A 
small progressive firm of chartered 
accountants require a senior or competent 
semi-senior as soon as possible. — Contact 
staff Partner. Telephone Worthing 503028. 
ACCOUNTS PREPARATION 
ASSISTANT. — Smaller but very busy 
Edgbaston chartered firm have an 
mmediate vacancy for an experienced 
younger applicant. Incomplete records, and 
accounts preparation for smaller clients, 
yartnerships and sole traders. Twenties pre- 
‘erred £3,000 negotiable. — Cromwell Place- 
nents, Birmingham 021-233 2601. 


ADVANCE TO £9,000+, young energetic | 


chartered accountant urgently required for 
>xpanding city practice. — 01-405 4457. 
AUDIT CLERK. ~— Ealing, c. £4,500. 
Someone with two or three years’ 
drofessional experience and able to work 
vith incomplete records for sole traders and 
dartnerships. - Cromwell Placements, 
J1-712 76231. 

AUDIT MANAGER. — C. £6,000. Central 
Wolverhampton. Small, fast-expanding 
yrofessional firm require an experienced 
yerson. Qualifications not essential very 
central — low fuel bilist ~ Cromwell Place- 
nents, Wolverhampton (0902) 711011. 
AUDIT SENIORS. — Finalists to £5,750, 
iewly qualified to £7,000, experience to 
°8,000+, for large London WI practice. — 
ngram Recruitment 01-458 5313. 


TAXATION, July 7th, 1979 


AUDIT SENIOR, EC3. — £7,000. An 
unqualified mature audit senior is wanted by 
a small three-partner firm. Wide experience 
of all types of audits is essential together 
with a reliable pleasant personality. — 
Cromwell Placements, 01-248 1081. 
AUDIT SENIOR. — South Birmingham. A 
good all-round senior auditor seeking career 
progress with a smaller but very progressive 
chartered firm. Varied clients in many 
trades, mostly medium-sized limited com- 
panies in and out of the city. Salary £6,500 
and car to commence. ~ Cromwell Place- 
ments, Birmingham, 021-233 2601. 
AUDIT SENIOR. ~ Wembley, c. £5,000. A 
growing partnership require a senior to 
assist partner with a range of auditing and 
accounting procedures. — Cromwell Place- 
ments, 01-71 76231. 

AUDIT SENIOR, W1. — £8,000. A large 
progressive international firm seeks a 
qualified audit senior for assignments in 
both U.K. and overseas. Prospects of 
development into management. A CPE 
encouraged. — Cromwell Placements, 
01—248 1081. 

AUDIT STAFF. — Uford area. Many of our 
clients have a number of vacancies at semi- 
senior/senior and supervisory level. 
Excellent experience and prospects for both 
newly qualified and PE2 finalists. Salary 
£6.000+. — Cromwell Placements, 01-514 
1430. 

AUDIT STAFF qualified and near qualified 
for C.A.s two London offices. Varied 
practice progressive positions. — C.V.s to 
Box AS 2452. 

AUDITS SUPERVISOR. — Edgbaston. An 
interesting and progressive senior vacancy 
with a major national practice. Ideally suit- 
able for a qualified chartered accountant 
with some post-qualification experience 
anxious to further his/her career. Age 
27-32. Salary £7,000 negotiable. — 
Cromwell Placements, Birmingham 
021-233 2601. 

A ‘YOUNG’ PRACTICE near Croydon 
would like to increase their staff by recruit- 
ing a PEI senior. Excellent conditions of 
employment and first-class career prospects. 
To £6,000. — Cromwell Placements, 01-680 
3577. 

BEDFORD CHARTERED ACCOUNT- 
ANTS require part-qualified audit senior for 
two-partner practice. Varied work, excellent 
salary and benefits according to experience. 
— Write to Aubrey Collett and Company, 


i 93 Harpur Street, Bedford. 


BLESSED & CO. — Our clients are always 
seeking accountants and trainees for the 
profession, commerce and industry. — | 
New Burlington Street, London WI, 
01-734 5156 (24-hrs) or 113—115 
Holloway Head, Birmingham B1. 021—643 
7438 (24-hrs) (Emp. Agy). 

BOROUGH OF RICHMOND — senior 
audit clerk, required by local firm. Hours 
negotiable and generous salary according to 
experience. — Please telephone 01-940 
3241. 


BIRMINGHAM three-partner chartered 
accountants require young C.A. having drive 
and imagination for their varied practice 
which has on order an on-line terminal 
D.E.C. computer for use both in the 
practice and by clients. Ideally the success- 
ful applicant will have both small and large 
firm for interesting and challenging work. 
Attractive salary for right person. — Tele- 
phone Mr Davis, 021-454 5291. 
BROMLEY AREA, practice urgently need 
an experienced accounts senior for a block 
of clients consisting mainly of smaller 
limited companies. C. £6,000. ~ Cromwell 
Placements, 01—680 3577. 

BROMLEY FIRM require experienced 
personal tax assistant full- or part-time and 
a newly qualified accountant as audit 
senior/partner’s personal assistant. 
Excellent salaries and prospects in both 
cases. — Reply in writing to K. M. Martin & 
Co, 21 East Street, Bromley, Kent BR] 
1QE. 
CAMBRIDGE 


CHARTERED 
ACCOUNTANTS with country town 
office need young A.C.A. as branch 


manager, responsible for clients and stalf 
control with some partnership supervision. 
Mixed group of cases from large private 
companies to personal tax. Salary to 
£7,000. — Contact Wessex Consultants, 2 
Peter Street. Yeovil, Somerset. — Telephone 
(0935) 25183. 


CHARTERED ACCOUNTANTS 


An expanding and progressive practice 
in a West Midlands County Town 
requires part [I finalists/Qualified staff 
for Audit and accountancy assign- 
ments. The practice has a large and 
varied range of clients and offers exter- 
nal and internal post qualifying training. 
Salary commensurate with experience. 
— Please apply in writing to Staff 
Partner, Rabjohns Leopand & Co, 1, 2 
& 3, College Yard, Worcester. 


CHARTERED ACCOUNTANTS — five 
partners, in Old Bailey, EC4, require 
junior/semi senior staff. — Telephone Mr 
Saunders 01-236 9161. 

CHARTERED ACCOUNTANTS, 
ILFORD. — Urgently require audit staff at 
all levels. Wide variety of clients including 
public companys. New modern office, top 


salary offered. — Cromwell Placements, 
01-478 2951. 
CHARTERED ACCOUNTANTS, 


London WI. Busy two-partner practice 
seeks junior and/or articled clerk. Salary 
£2,250-£3.000 depending on age and 
experience. — Apply Staff Partner G. M, R., 
86 Gloucester Place. London WI. Tel. 
01—935 1600/9723. 


CHARTERED ACCOUNTANTS 
LONDON WI 


We require senior staff for varied and 
interesting work in a friendly and 
expanding four partner practice. Top 
salaries will be paid and excellent 
prospects exist for the right applicants. 
— Reply Arram Berlyn Gardner & Co, 
37/41 Mortimer Street, London WIN 
7RJ. Telephone 01-636 5511. 


CHARTERED ACCOUNTANTS 
SWINDON 


require a qualified accountant as 
personal assistant to partner. Work 
involves incomplete records audits and 
tax with responsibility for a block of 
clients. Member of a training con- 
sortium. Salary negotiable. — Please 
apply, Monahan & Co, 38/42 Newport 
Street, Swindon, Wilts. 





CHARTERED ACCOUNTANTS require 
semi-senior audit staff for their Maidstone 
office. Good salaries and working condi- 
tions offered and the work is varied. 
Applicants should have previous experience 
in small/medium-sized company audits and 
accounts preparation. Preference will be 
given to those applicants undergoing formal 
training for a professional qualification or 
those willing to do so. — For further details 
ring the Staff Partner, Kingsford Garlant & 
Co on Maidstone 51809. 

CHARTERED ACCOUNTANT returned 
from overseas June/July needed as manager 
for medium sized Devon firm with chance of 
advancement to partner. Salary to £7,250 
Ref. W512, — Contact Wessex Consultants, 
2 Peter Street, Yeovil, Somerset. Telephone 
(0935) 25183. 


DORKING 
CHARTERED ACCOUNTANTS 


require a senior clerk to take 
responsibility for a block of mainly 
small and medium-sized general 
accountancy/audit cases. 

The post would provide a recently 
qualified person with interesting work 
and considerable scope for career 
development. — Davies Watson & Co, 
118 South Street, Dorking, Surrey RH4 
2EZ. Tel. Dorking 880567. 


EARLY PARTNERSHIP for chartered 
accountant seeking real prospects in the 
profession, starting salary range £8,775 to 
£9,250. — 01—242 6307. 

EAST ANGLIAN chartered accountants 
require a C.A. to take responsibility for a 
section of our clients based on our Bury St 
Edmunds office. We have pleasant working 
conditions and will pay a realistic salary to 
a suitable person. — Apply Box EA 2422. 
EXPERIENCED TAX SENIOR required 
by chartered accountants in mid-Kent. A 
good general working knowledge of income, 
corporation and capita! gains faxes is essen- 
tial and a knowledge of other taxes would be 
an advantage. Good salary, working condi- 
tions and prospects. — For further informa- 
tion ring the Staff Partner, Kingsford 
Garlant & Co on Maidstone 51809. 
HARROW. - Chartered accountants 
require qualified/unqualified senior to join 
friendly audit team handling a wide variety 
of work. Salary in range £5,500/£7,250 p.a. 
— Please apply Box HC 2463. 

HARROW. — Persona! assistant to partner 
{male or female) required for a diverse 
chartered practice with substantial clients 
and emphasis on management services. 
Salary according to experience. 
£7.000/£8.000 p.a. — Please apply Box HP 
2462. 

HITCHIN, HERTS. — Firm of chartered 
accountants require a senior audit clerk, 
preferably, but not necessarily, qualified. 
Should have experience in incomplete 
records and taxation. Wide range of work. 
Car allowance in addition to salary. — 
Apply Box HH 2467. , 
INCOMPLETE RECORDS, — An urgent 
vacancy, with a vigorous practice in the 
Croydon area for a person able to handle 
complete accounts of small traders, 
partnerships, etc. C. £5,500. — Cromwell 
Placements, 01-680 3577. 

INCOMPLETE RECORDS expert for 
well-established Somerset firm with several 
market town offices. Knowledge of farm 
accounts essential. C. £6,000. — Contact 
Wessex Consultants, 2 Peter Street, Yeovil, 
Somerset. Telephone (0935) 25183. 
INTERNAL AUDIT. — A very substantial 
East Surrey company wish to recruit a 
professionally trained person, not 
necessarily qualified, for an interesting 
investigative/systems position. C. £6,000. — 
Cromwell Placements, 01—680 3577. 
JUNIOR AUDIT ASSISTANT required 
for small firm of City accountants. — Tele- 
phone 01-248 6727. 


w» nan 
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MACCLESFIELD FIRM of chartered 
accountants require the services of a 
recently qualified chartered accountant or 
finalist. We can offer excellent experience in 
gaining a practising certificate and a good 
salary will be paid. — Please apply to Mr 
A. J. Heard, Smith Atkins & Co, 3 Beech 
Lane, Macclesfield, Cheshire SK 10 2DR. 
MAIDA VALE. — Seniors and semi-seniors 
required, — Top rates paid. — Telephone 624 
8089. 

MAIDENHEAD. — Small but expanding 
firm requires C.A. to work on own initiative. 
Possible partnership after 1 year. Would 
consider person without recent professional 


experience. — Please telephone (0628) 
29698. 

MANAGER REQUIRED for small 
professional office in Harrow. 


Audit/incomplete records experience essen- 
tial. Attractive salary/benefits offered. ~ 
Write with details of experience and 
qualifications to Keats Poulter & Co, 116 
College Road, Harrow, Middlesex HAI 
IHH. 

MEDIUM-SIZED FIRM of chartered 
accountants E15 offer excellent career 
advancement to a qualified person with 
one/two years? post-qualification 
experience, good prospects and salary for 
the right applicant. — Cromwell Placements, 
01-478 2951. 

OFFICE MANAGER, ROMFORD, ~ 
£6,000. A friendiy firm of chartered 
accountants have an urgent vacancy for an 
experienced person to be responsible for all 
aspects of accounts and administrative 
duties. — Cromwell Placements, 01-478 
2951. 


OXFORD 


Critchley Ward & Pigott, based in 
Oxford with branches throughout the 
county, seek a qualified audit assistant 
to assist on an interesting mix of 
medium/large private company audits. 
Very good salary and prospects for the 
right person. Please write outlining 
career to date. — Critchley Ward & 
Pigott, Chartered Accountants, 1/5 
Broad Street, Oxford. 


OXTED, SURREY expanding, friendly 
firm of chartered accountants require 
personal tax assistant experienced in 
Schedule E and D cases. Good salary and 
future prospects. — Apply in writing to 
McKenzie & Co, i4a Station Road West, 
Oxted, Surrey. 

PART TIME unqualified assistant required 
by North Cheam firm for small company 
and incomplete records work. — Telephone 
‘Mr Thorn 01-330 2881. 

P.A. TO PARTNER. ~ EC4 £7,500. Newly 
qualified A.C.A. with an interest in corpora- 
tion tax is required by a medium-sized firm. 
Ability to deal with clients at a senior level 
essential. Long-term partnership prospects 
for the right person. — Cromwell Place- 
ments, 01-248 1081. 

PERSONAL ASSISTANT to a partner 
required by Southampton chartered 
accountants. Should be about 30 years old, 
generally experienced and capable of 
working on own initiative. Partnership 
prospects for the right qualified person in 
about two years, but a happy permanency 
for someone unqualified or slightly less 
ambitious and older. — Box PA 2469. 


QUALIFIED or almost qualified staff 
required for interesting and challenging 
work with a progressive young firm of 


chartered accountants in Central 
London. The work involves varied audit 
assignments with related taxation 


experience. — Box QO 6283. 


QUALIFIED OR UNQUALIFIED 
ASSISTANT required by a small but 
rapidly expanding firm of chartered 
accountants on the East London/West 
Essex border. Salary according to 
experience. — Box QO 2507. 
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PERSONAL ASSISTANT 
LONDON WI! 


We are a four partner firm of Chartered 
Accountants and we require a Personal 
Assistant for one of our partners. The 
successful applicant will be given sub- 
stantial responsibility with every 
opportunity to show his/her ability and 
potential. We would expect to pay a top 
salary commensurate with the position 
offered, and excellent prospects exist for 
the right person. — Apply Mr H. Rose, 
Arram Berlyn Gardner & Co, 37/41 
Mortimer Street, London WIN 7RJ. 
Telephone 01~636 5511. 


QUALIFIED/PART QUALIFIED 
ACCOUNTANT good salary offered. 
Ilford area. — 01-514 2780/01—599 1761. 

QUALIFIED SENIORS. — C. £7,000+. 
Kidderminster. Local firm are interested in 
offering the best career prospects to the best 
accountants — professional office. Salary no 
problem for the right people. — Cromwell 


Placements, Wolverhampton (0902) 
FIIOLL. 
ROMFORD. — Chartered accountants 


require experienced, full- or part-time audit, 
accounts and tax staff. ~ Full details of 
experience and age to Box RC 6291. 
SEMI-SENIOR. — C. £4,500 
Wolverhampton. Friendly local firm 
chartered — need good experienced people. 
Good salaries. — Cromwell Placements, 
Wolverhampton (0902) 711011 


SEMI-SENIOR. EC2. — £4,000. A young - 


PE] student willing to transfer contract, 
urgently required by a modern progressive 
practice, near Liverpool Street. First-class 
career prospects. — Cromwell Placements, 
01—248 1081. 

SEMI-SENIOR, HARROW, — C. £4,500. 
Good opportunity for a young person with 
initiative to join an expanding practice and 
gain good auditing experience. — Cromwell 
Placements, 01-71 76231. 

SEMI-SENIOR, NW LONDON. — fneg. 
To work on preparation of accounts from 
incomplete records for partnerships and 
companies, reporting direct to partner and 
assisting with taxation matters. — Cromwell 
Placements, 01--71 76231. 


SENIOR AND SEMI/SENIOR staff 
required by C.A.s at Finchley central 
N3 to work with a team of young 
people in the development of an expand- 
ing practice. Applicants will be trained 
in the use of mini computer. Top salary, 
three weeks’ holiday and bonuses. — 
Please telephone Richard or Anthony, 
01~349 0353. 


SENIOR ASSISTANT, EC4. — 
£6,500+car. A varied and expanding 
practice wish to recruit a young A.C.A., 
ambitious and hard working to work as 
P.A. to a partner. Partnership potential. — 
Cromwell Placements, 01-248 1081. 
SENIOR, unqualified or P.E.I finalist 
required. — Reply in own handwriting to 
Alan Secker, F.c.a., Avante House, 9 Bridge 
Street, Pinner HAS 3HR. 


SENIOR AUDIT ASSISTANT 


required by a firm of Chartered 
Accountants W1. Although a qualifica- 
tion is not essential, experience with the 
profession is. We offer responsibility 
and work with an interesting variety of 
clients. The position will command an 
excellent salary. 


Please apply to: 


Norton Lewis & Co 
246-248 Great Portland Street 
London W1. 


Telephone 01-387 5351. 


‘tax assistant, 


SENIOR ASSISTANTS, not necessarily 
qualified but with knowledge of incomplete 
records and taxation, required by chartered 
accountants for their offices in Somerset. 
Salary negotiable according to experience. ~ 
Please write with full details to Hounsell, 
Hutchins, Jones & Co, 10 South Street, 
Wellington, Somerset. 


SIX PARTNER FIRM OF 
C.A.’s W.1. 


require recently qualified or prospective 
chartered accountants, experienced in 
taxation and auditing, with ability to 
supervise. Responsible position with 
excellent salary. ~ Telephone Staff 
Partner 01~—734 7761. 


SOLE PRACTITIONER, Jewish, in WI 
requires an A.C.A, with small firm 
experience, initially as P.A. then partner. 
Capital will be required. — Box SP 2491. 
SOLE PRACTITIONER WI requires a 
senior, not necessarily qualtfied. Must have 
small firm experience. Top salary offered. — 
Box SP 2425. 

SOMERSET accountants require 
unqualified senior assistant. Applicants 
must have experience in preparing accounts 
of family limited companies and of sole 
traders and partnerships from incomplete 
records. Salary will be negotiated according 
to experience. — Apply to Davis Finley & 
Co, 19 High Street, Glastonbury, Somerset. 
SOUTHAMPTON CHARTERED 
ACCOUNTANTS require middle-grade 
male or female, with 
experience of personal, partnership and 
C.G.T. — Box SC 2470. 

SOUTHAMPTON PRACTICE requires a 
senior audit assistant, qualified by 
experience, to help lighten the partners’ 
load. Decent salary, age 30—50 ish. — Box 
SP 2471. 

SOUTH DEVON accountants with three 
offices require A.C.A. as personal assistant 
to the partners. Tax and managerial 
experience necessary. Starting salary £6,300 
per annum, — Box SD 2426. 


SOUTH KENSINGTON C.A.s require 
young recently qualified audit/tax manager. 
Medium/small businesses. Good salary. 
Excellent offices. 01-428 0418 or 01-589 
6855. 

SURREY TOWN chartered accountants 
need experienced senior for small practice 
work, responsible for group of clients 
including tax cases with some junior clerk 
assistance. C. £6,000, — Contact Wessex 
Consultants, 2 Peter Street, Yeovil, Somer- 
set. Telephone (0935) 25 183. 

TAX ASSISTANT. — £5,500. 
Wolverhampton area, Renowned chartered 
firm need a person experienced in personal 
tax, capital gains tax, etc. to T.O.H.G. level. 
-~ Cromwell Placements, Wolverhampton 
(0902) 711011. 

TAX EXPERT. — Bucks country town 
firm. A.T.LI. preferred with good personal 
tax background. Independent firm, small 
department, direct client contact c. £6,500. 
-~ Contact Wessex Consultants, 2 Peter 
Street, Yeovil, Somerset. Telephone (0935) 
25183. 

TAX MANAGER. — £7,000, 
Wolverhampton area. National chartered 
firm require an accountant with wide tax 
experience, Excellent opportunity. A.C.A. 
preferred. — Cromwell Placements, 
Wolverhampton (0902) 711011. 

TAX OFFICER. — Birmingham centre. 


_ Larger practice with department operating 


under a tax partner require a younger taxa- 
tion officer H.G. wishing to make a career 
in a well-appointed city office. Salaries 
negotiable but not less than £5,000. — 


Cromwell Placements, Birmingham, 
021—233 2601. 
TAX SENIOR. ~- Bournemouth small 


expanding practice. Young person seeking 
further specialisation and prepared to create 
own department c. £5,500. — Contact 
Wessex Consultants, 2 Peter Street, Yeovil, 
Somerset. Telephone (0935) 25183. 


TAX SENIOR Oxford firm well-estab' 
office needs experienced person capal 
staff control and dealing with persons 
corporate tax problems. Suitable j 
A.C.A./A.T.LE seeking career develoy 
c. £6,500. — Contact Wessex Consulta 
Peter Street, Yeovil, Somerset. Tele, 
(0935) 25183. 


TAX SENIOR 


We require a person for our Sc 
Hampshire Offices with experience 
all aspects of Corporate and Persc 
Taxation. Salary is negotiable accort 
to ability and experience. Holi 
arrangements will be honoured. 


Please write giving full details of b: 
ground etc., to: 

Rothman, Pantall & Co, 19 Sc 
Street, Havant, Hants POY IBU. 


TONBRIDGE 


Person experienced in Taxation and | 
ferably Company Secretarial w 
required. Partnership prospects 
manager with share of profits 
pension. Minimum £6,000 p.a. W 
with C.V. to A. W. Allen, Gilbert A 
& Co, Gilbert House, River Walk, T 
bridge, Kent. 


TORBAY CHARTE! 
ACCOUNTANTS need small acc 
expert with specialist knowledge in farı 
estate accounts also tax negotiatior 
£6,000. — Contact Wessex Consulta 
Peter Street, Yeovil, Somerset. Tele: 
(0935) 25183. 

TRAINEES. ~— City/Edgbaston. $ 
interesting opportunities for keen ji 
19-21 with some experience. Stude: 
IAS, are eligible. Salaries not less 
£2,750 for bright applicants. — Cro 
Placements, Birmingham, 021—233 26 
TWO-PARTNER BEDFORD cha 
accountants seek young chai 
accountant for responsible position 
partnership prospects in dynamic prac 
excellent salary and benefits. — Wr 
Aubrey Collett & Company, 93 E 
Street, Bedford. 

UNIQUE OPPORTUNITY for 

chartered accountant in smaller 
professional office, starting at over 4 
p.a. and reviews 6 monthly. ~ 01-242 


UXBRIDGE 


We are an expanding 4 partner firr 
CA’s in Uxbridge and we rec 
additional audit and accounts staff : 
qualified and unqualified. Our ch 
vary from small sole traders to | 
private companies. We have plea 
offices and friendly partners and s 
and we will pay a good salary te 
right persons, if you are interested 
Nick Green at UXBRIDGE 36336 
an interview. We also require a T 
tion assistant with experience 
Schedule ‘Ð’ and Schedule ‘E” w 
Salary negotiable but at least £5 
will be paid. 


WALTHAMSTOW, expanding fir 
chartered accountants require re 
qualified or experienced senior to be d 
responsible to a partner for a wide ra 
clients. £6,500+. — Cromwell Placer 
01-478 2951. 


WEST LONDON 


Senior audit staff required by expan 
firm of chartered accountants. Mus 
willing to accept responsibility. — 7 
phone 01-748 4086. 
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GREEN 


WOODFORD 
ACCOUNTANTS are seeking an 
assistant with wide experience in 


personal taxation. Although not essen- 
tial, experience in other branches of 
taxation would be an advantage. 


We are also seeking semi-senior and 
senior audit staff who are capable of 
dealing with a varied and demanding 
workload. 

This is a rapidly expanding practice 
and we offer progressively rewarding 
career opportunities and participation in 
a quarterly staff bonus scheme to 
successful applicants. Our modern 
office building with private- car park is 
situated on the border of Greater 
London. 


Please write with details of age, 
experience etc. to the Staff Partner, 
Hasler and Company, Johnston House, 
8 Johnston Road, Woodford Green, 
Essex IG8 OXA or telephone 01—505 
6144, 


Please mention this 
Supplement when 


answering 
Advertisements 





YEOVIL ACCOUNTANTS require 
part-qualified and unqualified senior 
staff to prepare accounts for small and 
medium-sized limited companies. The 
successful applicants should have had 
previous experience in provincial 
practice and ideally be used to having 
client contact. These positions will be 
suitable to those who are ambitious and 
wish to advance their careers with an 
expanding firm. Salary according to 
ability and experience. — Please reply to 
G. W. Hunt & Co, 15 South Street, 
Yeovil, Somerset. Telephone 
0935-6426, 





TRAINING CONTRACTS 


SSS SSA A SE RT 
ARTICLES/TRANSFERS from £3,250. — 
Pembroke & Pembroke operate a national 
service. — Please ring Mark Pembroke,F.c.a. 
or A. M. Pembroke on 01—236 0011. 
CHARTERED ACCOUNTANTS in City 
require student accountant. Excellent 
experience opportunity with early 
responsibility in a small firm. Good salary 
with study course paid. — Box CA 2427. 
GRADUATES. — Training contracts still 
available in the Central London area. 
Transfers also possible. Unbiased advice. ~ 
Ingram Recruitment, 01—458 5313. 





COMMERCE & INDUSTRY 


MEDWAY PORTS AUTHORITY 


Financial Accountant 


A qualified Accountant 


is sought to assist in the 


preparation of final accounts and to expand and control 


the Authority's internal audit. 


ACCOUNTANT required for an expand- 
ing group of insurance brokers in E. Berks. 
The candidate will be required to prepare 
monthly/annual accounts and take charge 
of day to day running of accounts depart- 
ment. Age 35/53. Qualified person pre- 
ferred, but would consider others. Salary up 
to £6,500 p.a. plus fringe benefits, — Reply 
Box AR 2428. 


BOOK-KEEPER 


Part-time experienced Book-keeper to 
take charge of property companies’ 
accounting records in Ravenscourt 
Park, London W6. Flexible hours can 
be arranged. Telephone Mr Gordon on 
01-405 8928 or 01—958 9810, or write 
to c/o Conn & Company 

Norwich House 

Southampton Place 
London WC1 





BOOK-KEEPER/ACCOUNTANT for 
expanding furniture manufacturers, ability 
to trial balance and control accounts and 
some manufacturing costing. Five day week 
normal office hours, salary according to age 
and experience. — Telephone Mr Charles, 
Waltham Cross 13855, 

NORTH SHROPSHIRE. Young 
accountant required permanently by 
expanding steel construction company. Suit 
A.C.M.A. or other finalist. Salary negoti- 
able. ~ Apply firstly to Morris, Cook and 
Co, 4/6 Church Street, Oswestry, Salop. 


PRIVATE TRADING COMPANY 
with worldwide turnover exceeding 
£23m in 1978 requires recently qualified 
Accountant who wants to succeed in 
the hard world of commerce. 


The successful candidate, if he/she 
survives the pace, will eventually 
succeed the present Financial Director. 

Salary c. £6,500 plus bonus and 
benefits. 


Apply: Coulthards Frazer & Co, 
Chartered Accountants, 684 Upper 
Thames Street, London EC4, 


NORTH HERTFORDSHIRE 


A vacancy for a senior or semi-senior 
accountancy assistant. Qualifications 
not necessary but considerable 
experience vital. Must be able to work 
with the minimum of supervision. Good 
salary and fringe benefits. — Box NN 
9982. 





QUALIFIED ACCOUNTANT required to 
take responsibility for the acccounting and 
financial affairs of a fast growing group of 
small companies producing equipment for 
film and television industries, Finalists 
would be considered. Salary £4,000-£7,000 
according to experience. — Please apply 
P.A.G. Group, 565 Kingston Road, 
Rayners Park, London SW20 or telephone 
Ken James. 01~543 3131. 


NOTICE TO APPLICANTS 


YOUR OWN FIRM? 


Do you hesitate to reply to an 
advertisement with a Box number in case it 
may have been inserted by your present 
employer? 


A reply safely be sent, however, by 


ma 
phe at | the Pious procedure: piace the 


reply in a sealed envelope, unstamped, 
addressed to the relevant Box number only. 
Enclose the sealed reply in another 
envelope addressed to ‘Box Number 
Replies’, Gee & Co (Publishers) Limited, 
151 Strand, London WC2, with a covering 
nate stating that the reply should be, 
destroyed if the advertisement concerned 
hus been inserted by vour firm or company. 


Lf your company is a member of a group 
of companies it is advisable to give the 
names of all the companies concerned 
rather than to specify merely the name of 
the group. 


We cannot inform applicants as te 
whether their replies have been forwarded 
or destroyed as such information would 
possibly reveal the identity of an advertiser. 





The Medway Ports Authority is a statutory body with 
a turnover in the region of £10m and presently using 
an |.B.M. System 3 computer. The successful applicant 
would work in Sheerness, Kent. 


APPOINTMENT OF SECRETARY 


Salary would be about £6,000 per annum and a non- 
contributory pension scheme is in operation. Some 


assistance would be given with removal expenses. Chartered Accountant required by Barton Transport 


Limited for appointment as Company Secretary later 
in the year. In addition to accountancy experience, 
the successful applicant should have a good 
knowledge of secretarial duties relating to a Public 
Company. 

Preferably within the 25/35 age group, a person 
of undoubted integrity is essential, with a pleasant 
personality ensuring co-operation with other 
members of the staff. 

The person appointed will be responsible to the 
Board of Directors at a salary to be negotiated. A car 
allowance will be paid by the Company. 


Apply in the first instance to the Chief Accountant, 
Medway Ports Authority, The Docks, Sheerness, Kent- 





Assistant Accountant 


Leading container repair and storage company requires assistant to 
Chief Accountant in expanding business situation. Age 25/40. 
Formal qualification not essential but successful candidate will 
have sound knowledge of general financial accounting principles 
acquired through formal education and/or experience with practis- 
ing C.A.'s. Previous worth while commercial/industrial experience 
essential. An interest in cost and management accounting an 
advantage. Overall position calis for practical capability to high 
standard. 


Applications to the Secretary 


Congenial working conditions at comfortable recently refurbished 
offices Poplar, E14. Salary not less than £6,000 negotiable. 35 
hour week Monday — Friday. 0900/0930 optional start. 4 weeks 
holiday. Contributory pension life assurance scheme. Written 
applications only with full C. V. to: Chief Accountant, Container 
Parks & Services Ltd., East India Dock, London, E14 9RU. 
Envelope marked “Confidential.” 


Barton Transport Limited 
61, High Road 

Chilwell 

Nottingham 
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OVERSEAS 





Belize 


Accountant/ 
Office Manager 


Accountant: Office Manager with drive and initiative 
required for an £8m construction project in Belize. 
Must have experience of accounting on a 
construction site, and be capable of working 
without supervision. Part accounting qualification 
desirable though not essential. Preference will be 
given to candidates with previous costing 


experience. 


Duties will include varied aspects of accountancy 
and administration. 


Tax-free salary circa £6750 + 15% gratuity and 
terminal leave pay. Other attractive benefits 
include free accommodation, children’s holiday 
visit passages and education allowance, etc. 


For further details and an application form phone 
Gina Cole on 01-222 7730 Ext. 3714 or write 
quoting reference MN/704/AK. 


The Crown Agents for Oversea Governments and 
Administrations, Recruitment Division, 
4 Millbank, London SW1P 3JD 








PARTNERSHIPS 
AND PRACTICES 





A. B. OSMAN & COMPANY LTD 
provides specialist tax advisory service to 
accountants throughout the U.K. — For 
details, please phone 01-623 6150/01-—623 
6160 or write to A. B. Osman, Monument 
Station Buildings, 53—54 King William 
Street, London EC4R 9AA. 
ACCOUNTANT has cash available for a 
block of fees of up to £20,000 within 20 
miles radius of Croydon. Retail clients pre- 
ferred. — Box AH 2461. 


A CERTIFIED PRACTITIONER in 
Newcastle upon Tyne would like to acquire 
by the end of 1979 gross fees between 
£10,000/£20,000 either in Newcastle or 
Morpeth district. ~ Box AC 6292. 


A TWO-PARTNER firm of London 
chartered accountants wishes to acquire a 
small practice/block of fees. Especially 
interesting to practitioner contemplating 
retirement as fully furnished spare office is 
available for immediate use. — Box AT 
2293. 


BIRMINGHAM office of national firm of 
chartered accountants wishing to expand in 
the West Midlands area generally is 
interested in merging with sone to four 
partner firm in Coventry, Wolverhampton, 
Shrewsbury or Burton on Trent. ~ Reply in 
strictest confidence to Box BO 2406. 
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BUYING OR SELLING block of audits or 
the complete practice, please phone 01-575 
0420 for confidential negotiations and 
smooth transfers on terms fair to both the 
parties. 

CHARTERED ACCOUNTANT in 
practice wishes to hear from practitioners in 
the London area, who are contemplating 
retirement or disposal of their practice. ~- 
Please phone 01—992 3901. 

CHARTERED ACCOUNTANT London 
EC! looking for practitioner with up to 
£50,000 G.R.F. Full office facilities and 
staff available. Merger would be the aim. — 
Box CA 2430. 

CHARTERED ACCOUNTANT under 28 
for Somerset country town firm, initially as 
manager, partnership within two years. 
Must be prepared to become involved with 
small clients problems. Agricultural back- 
ground or interests essential. C. £7,000. — 
Contact Wessex Consultants, 2 Peter Street, 
Yeovil, Somerset. Telephone (0935) 25183. 
CHARTERED ACCOUNTANTS 
(London, West End based and four 
partners) with fees over £200,000 p.w. 
would welcome merger with similar or 
larger firm. Aim is to take advantage of 
specialisation and improve facilities at 
present being offered to clients. - Box CA 
2456. 








Practice Disposal 
Near Leicester £30,000 GF 


E NEAR LEICESTER £30,000 GF. Due to retirement, 
this practice is now available for sale. Established 10 
years ago, c. 225 clients average fee £130. Number of 
staff 5, operating from premises of c. 800 sq. ft (lease 
available). Settlement required is c. 1-5 times GF with 
50% down and the balance over a period to be agreed. 
Continuity assured. 


Practice Disposal 
West Midlands c. £25,000 GF 


M WEST MIDLANDS c. £25,000 GF. This General 
practice provides service to a wide range of clients (c. 200) 
from Central leasehold offices of 600 sq. ft. Profitability is 
about 50% of the GF. Our client wishes to sell because of 
relocation and the price required is £30,000 with 50% 
down and the balance spread over 5 years. Continuity will 
be provided for. 


Merger/Acquisition 
Lincs Firm £600,000 GF 


W OUR CLIENT, a long-established Chartered Practice 
of substance and repute with gross fees c. £600,000, 
wishes to expand further and utilise resources to the full 
by means of a mutually beneficial merger or acquisition. 
The location of a prospective suitor will be in Lincolnshire 
or immediate surroundings, and it is envisaged that our 
client’s strategically placed offices with excess accom- 
modation will result in large savings, and other benefits. 


Practice Disposal 
Orkney c. £30,000 GF 


E ORKNEY DISPOSAL c. £30,000 GF. Located in a 
position of considerable natural beauty and adjacent to 
the important oil exploration and distribution develop- 
ments. The clientele number c. 250 and are mixed. These 
are served from conveniently located offices and have the 
advantage of commodious residential facilities attached. 


Practice Counselling 


E PRACTICE COUNSELLING. RMA have successfully 
completed many Practice assignments and investigate 
propositions without disclosing the clients’ identity, inten- 
tions or confidentail affairs. A visit can be arranged to 
discuss and evaluate the hazards and benefits at your con- 


venience. Contact our Managing Partner for an appoint- 
ment, 


RESOURCE MANAGEMENT ASSOCIATES 
PO Box 100 Chelmsford Essex CMI11YD England 
© 0245 81166/59348 Cables Resource 
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CASH 
AVAILABLE NOW 


for outright purchase of block of 
fees or entire practice preferably 
within 50 miles of Berkhamsted. 


Contact John Rickaby or 
Philip Cranleigh-Swash, 


Rickaby & Co 
Chartered Accountants 
26 Lower Kings Road 
Berkhamsted 
Herts 
Telephone Berkhamsted 
(04427) 73236 





CHARTERED ACCOUNTANT with a 
practice in West London wishes to acquire a 
small practice/block of fees, would also be 
interested in discussions with practitioner 
considering retirement. — Box CA 6304, 
CHARTERED ACCOUNTANT (sole 
practitioner) NE London with extensive 
practice requires a partner, one years 
probationary period would be required, but 
no capital. — Box CA 2409. 

CITY PRACTITIONER considering semi- 
retirement seeks a future opportunity with 
tax emphasis in southern England away 
from London but with good access to 
London and provincial town. — Box CP 
2481. 

EDMONTON ACCOUNTANTS wish to 
acquire a small practice. Office accom- 
modation available if required for existing 
staff and/or retiring practitioner to maintain 
continuity. — Box EA 2441. 

EXPANDING FIRM of Essex chartered 
accountants, fees approx. £200,000, seeks 
discussion on possible merger with progres- 
sive firm in order to improve services to 
clients and facilitate staff training. — Box EF 
2489, . 

F.C.A. SEEKS PRACTICE, block of 
audits, partnership in City, West End or 
North London, ample resources available. — 
Box FC 2457. 


FOUR-PARTNER CITY FIRM of 
accountants need to fill vacancy due to 
retirement. 


A short probationary period will be 
required prior to equal equity 
partnership. 

All replies will be answered and 
treated in strictest confidence. — Please 
write to Box AF 9983. 


GO AHEAD chartered accountants W1 
require accountant to share offices and 
expenses, should be sole practitioner with 
own nucleus. eventually leading to 
partnership. — Reply Box GA 2407. 
GUILDFORD CHARTERED firm, small, 
friendly, profitable, two partners, invites sole 
practitioner wishing to be involved with 
management of a slightly larger base, to join 
in partnership. — Box GC 2492. 















LONDON WI FIRM, 
superbly situated, attrac- 
tive spacious offices, gross 
fees £350,000. Three 
partners, wish to examine 
proposals for expansion 
by succession or merger 
by cash/annuity basis, or 
would welcome discussion 
with sole practitioner to 
join partnership. 

BOX No WE 34036 
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LEICESTERSHIRE 


Sole practitioner retiring immediately 
due to ill health seeks purchaser for 
G.R.F. of £30,000 — 225 clients. 
Excellent offices and potential for 
development. — Box LS 9980. 


MATURE A.C.A. 30/50. Somerset country 
town appointment with well established firm 
as manager with advancement to junior 
partner within 2/3 years. Rural practice 
experience an advantage, to £7,000. Ref. 
W584. — Contact Wessex Consultants, 2 
Peter Street, Yeovil, Somerset. Telephone 
(0935) 25183. 

NORTH NORFOLK. ~ Personal assistant 
to partner required by expanding practice. 
Applicants must be qualified and fully 
experienced in all aspects of provincial 
practice work. The successful applicant will 
be about 30 years old and will have suf- 
ficient drive and ambition to take on full 
partnership responsibility as an equity 
partner within the next two years. Com- 
mencing salary circa £6,000. — Full details 
of career to date in strict confidence to Box 
NN 2472. 

NORTH/WEST YORKSHIRE. Expanding 
firm wishes to acquire small practice or 
block of audits in the Leeds/York/Ripon 
area. Working arrangement considered with 
person or persons seeking early retirement. 
— Please reply to Box NW 2408. 
PARTNERSHIPS, — We have a number of 
exceptional chartered accountants who are 
currently seeking partnership prospects and 
we invite interested firms to contact us, we 
also have clients interested in acquiring 
practices with G.R.F. of up to £250,000 in 
all areas: Dennis Chatfield & Associates, 
Wheatsheaf House, 4 Carmelite Street, 
London EC4Y OBN. Telephone 01-353 
1307/8. 

PRACTICE FOR SALE G.R.F. in excess 
of £40,000 per annum, North London 
suburb sole chartered , accountant 
practitioner. Yendor prepared to remain as 
consultant up to one year for continuity by 
arrangement. — Box PF 2465. 
PRACTISING A.C.A., A.T. wishes to 
acquire smail practice/block of fees of about 
£10,000 in S London/N Surrey. Retiring 
practitioner may remain as consultant if so 
wishes. — Please write in strictest confidence 
to Box PA 2416. 

SELLING? — We are a small but progres- 
sive and expanding firm looking for acquisi- 
tions over the next two years. — If you are 
considering retiring or selling please contact 
D. A. Turnbull, Turnbull & Co, Chartered 
Accountants, 17-19 High Street, Aldershot, 
Hants. Telephone (0252) 27666. 

SOLE PRACTITIONER in North London 
wishes to acquire block of fees up to 
£10,000. — Reply Box SP 2501. 

SOLE PRACTITIONER in Wirral, 
Cheshire, desires association/merger to 
obtain larger audit capacity and improve 
client services. — Replies to Box SP 2442. 
SOLE PRACTITIONER two London 
offices and overseas partnership requires 
qualified personal assistants, partnership 
prospects. — Full C.V.s to Box SP 2453. , 
URGENTLY REQUIRED blocks of fees 
and small practices in Greater London, East 
Anglia, Surrey, Middlesex. Hertfordshire, 
Wiltshire, Berkshire. — Please phone 01—575 
0420 in complete confidence. 

WEST SUSSEX retirement sale block of 
fees approximately £6,000 cash settlement. 
— Box WS 2458. 

WILTSHIRE ACCOUNTANTS with 
market town practice seek manager to 
progress to junior partner. Ambitious 
A.C.A. under 30 at present responsible for 
group of clients in provincial practice office. 
C. £6,500. — Contact Wessex Consultants, 
2 Peter Street, Yeovil, Somerset. Telephone 
(0935) 25183. 

WIRRAL/CHESTER practice required by 
a three-partner firm of chartered 
accountants already established in Wirral. — 


_ Please apply Box WC 2380. 





SUBCONTRACT WORK 





ABLE SUBCONTRACTORSS required by 
London EC2 chartered accountants, terms 
and working arrangements negotiable. — 
Please reply to Box AS 6305. 
BRAINTREE, ESSEX. Sole practitioner 
requires senior assistant with at least 7 
years’ experience in profession. Sound 
accountancy and taxation knowledge essen- 
tial. — Telephone Braintree 44067. 

SMALL PRACTICE requires qualified 
accountant for block of limited companies 
in Dorset area. — Apply Box SP 2502. 
SUBCONTRACTORS required for 
incomplete records accounts; work to be 
done at Harrow office. — Please apply to 
Box SR 2451. 


A.C.A. with practising certificate available 
for subcontract work, will collect or deliver 
West End, Paddington, Baker Street, areas 


preferred. ~ Please contact Mr Ahmed. 
Telephone 01--724 1642. 
ACCOUNTANT, London, qualified, 
experienced all aspects professional/com- 
mercial accounting/auditing. ~ Box AL 
6307. 


A CERTIFIED ACCOUNTANT, with 
spare capacity, seeks subcontract work. — 
Please phone 01-575 0420 or write to Mr 
Arora, 91 Portland Crescent, Greenford, 
Middlesex. 

A PRACTISING A.C.A. has spare 
capacity for subcontract work or free-lance. 
— Please reply to Box AP 2420. 


CHARTERED ACCOUNTANT, 
EDGWARE seeks subcontract work 2—3 
days per week. — Please telephone 01-958 
5760. 

EX-INSPECTOR OF TAXES with Inland 
Revenue trained assistants will clear arrears 
of taxation work and if required provide 
continuing service to keep it up to date. — 
Tel. 01—446 0152. 

EXPERIENCED F.C.A. seeks all kinds of 
professional work on subcontract basis. 
Jobs also completed at own premises. — 
Contact Box EF 2493. 
EXPERIENCED TAXATION 
PRACTITIONER A.T.LE would assist at 
your office in South London or Surrey. — 
Box ET 2443. 

LONDON  F.C.A. with wide practice 
experience has time available to assist 
practitioners. — Box LF 2474. 

PERSONAL TAX SPECIALIST. — 
Fourteen years’ experience, available for 
subcontract work, London area. — Box PT 
6297. 

QUALIFIED ACCOUNTANT with staff 
has spare capacity to undertake subcontract 
work in own West London office. Prompt 
service assured. — Box QA 2433. 
TAXATION SERVICE. — Subcontract 
only to firms of chartered accountants in the 
strictest of confidence. An advisory service 
is offered in respect of tax problems, ‘E’ 
inquiry cases, back duty and inquiry branch 
cases, overseas matters and other taxation 
problems, including development land tax 
and capital transfer tax. — For details of this 
service please telephone D. A. Turnbull, 
Messrs Turnbull and Co, Princes House, 
17—19 High Street, Aldershot, Hampshire. 
Telephone Aldershot 27666. 





SITUATIONS WANTED 





ABLE ACCOUNTANTS immediately 
available for temporary assignments 
throughout the UK. All vetted by Mark 
Pembroke, F.c.A. Lowest competitive rates 
and fair trial period. — Pembroke & 
Pembroke 01--236 0011 (London) or 
021-236 5513 (Birmingham). 

A.C.A. PART QUALIFIED (Asian) long 
experienced audit clerk and book- 
keeper/accountant — seeks permanent posi- 
tion in profession, industry or commerce in 
or around London. — Please write Box AP 
2444, 


ACCOUNTANCY ASSISTANCE 


Available immediately. Let the 
HARRISON/WILLIS TASK FORCE 
overcome your problems during 
holidays, sickness, or on special pro- 
jects, etc. Qualified, competent person- 
nel available. Lowest competitive rates. 
~ Call Barbara Kenton today at 01-493 
9441, Harrison & Willis Ltd, 118 New 
Bond Street, London W1. 


AN EXPERIENCED (mainly medium size 
and professional clients) and mature F.C.A. 
seeks change as audit manager. Good 
references available. — Please reply Box AE 
2434. 

CERTIFIED ACCOUNTANT 
practising certificate and five years’ 
experience which includes auditing of 
limited companies, incomplete records and 
taxation seeks employment in a medium or 
large public practice in London. ~ Box CA 
2503. 

CERTIFIED STUDENT SEC. IH referred, 
seeks position in small/medium sized firm of 
chartered accountants in London, Five 
years overseas and two years U.K. 
experience in profession. Will consider sub- 
contract work. Available immediately. — 
Reply Box CS 2435. 


with a 


ACCOUNTANTS, BO OK-KEEPERS 
AND CLERKS 

Available on SELF-EMPLOYED 

TEMPORARY basis and for PER- 

MANENT posts in the U.K. and 

overseas. 


PRACTITIONERS SERVICES 
BUREAU 


Employment Agency Business 
6 Clements Road, tlford, Essex 
01-553 2184/5 
Freelances and Job Applicants required 
also. 





SEMI-SENIOR certified student appeared 
Section ! June 1979, two and a half years’ 
experience in profession, seeks position in 
small/medium-sized firm. Available 
immediately. West End/Wembley/Harrow 
area. — Box SS 2494, 

SOUTH YORKS ROTHERHAM/ 
DONCASTER area qualified accountant 
A.S.C.A., A.T.LE. finalist wide and varied 
experience seeks rewarding position in 
taxation/accounting. Capital available. — 


Replies to Box SY 2436. 
YOUNG ACCOUNTANT passed 
A.C.C.A. 1977. Currently working with 


medium-sized firm, seeks position in profes- 
sion, — Write Box YA 2445. 





TRAINING CONTRACTS 


ECON. GRADUATE with good 
accountancy experience, requires three 
years’ training contract with a firm of 
chartered accountants. — Please write to 
Box EG 2446. 
MALAYSIAN (27), accountancy graduate, 
seeks training contract. Available August. — 
Please contact Peh Teng Lip, 5 Kelawet 
Terrace, Penang, Malaysia. 
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SERVICES 
Nameplates 


in Bronze, Brass, Plastic, Stainless steel, Aluminium 
Interchangeable “Registered Office” Directory Boards and Rubber Stamps also supplied. 


Austin Luce & Co Ltd 


ACTUAL MANUFACTURER  §9 College Road, Harrow, Middlx. Tel: 01-864 7342 








Free estimates - Telephone urgent orders 








COMPANY SEARCHES. — Prompt and 
reliable personal service at moderate rates. — 
M. & D. Searches, 19 Manorgate Road, 
Kingston-upon-Thames. 01-546 1471. 


LIMITED 
COMPANIES 


formed to your requirements 
with chents chorce of name 


READY MADE £83 


DEBT COLLECTION 


` FOR ALL TYPES of debt collection from 
£2.00 per account irrespective of the size of 
your debts, contact: Anglia Trade Protec- 
tion, 39 Exchange Street, Norwich. Tel: 
(0603) 20301. 








COMPANY 
FORMATIONS 


A BACKED SERVICE, — Limited com- 
panies; formed or ready made. — Clifton 
Secretarial Agency, 49 Green Lanes, 





London N16 (01-359 3387). COMPANIES 
including duties, books, seal& VAT 
GREATER MANCHESTER NO EXTRAS 


Company formations 


COMPANY 
SEARCHES 


Same day service 


Phone 01-628 5434/5 
3177/8, 7361, 9936 
Telex 887475 


Exzppess Co 


Ready-made companies 
All-inclusive charge £88 


Elderlene Lirnited 
7 New Hall Avenue 
Salford, M7 OJY 


Telephone 06 1-834 1408 


READY-MADE COMPANIES £93-35 
including books, seal, VAT. Guaranteed no 
trading. Own names registered from £81-68 
including books, seal, VAT, Speedy 


Resistpaihons 
searches. — Graeme Limited, 61 Fairview 


30 CITY ROAD 
Avenue, Gillingham, 0634 32558. Gia LONDON EC1 


COMPANY 
REGISTRATIONS 


>KCOMPANY FORMATIONS 
2K SEARCHES, SEALS, 


REGISTERS. ETC. 


J.P. Company Registrations & Co. 


313/314, Grand Buildings, 
Trafalgar Square, . 
London WC2N 5NB 
Tel: 01-930 4567 










COMPANY FORMATIONS 
READY-MADE COMPANIES 
COMPANY SEARCHES 


for 


immediate attention 
write or phone 


THE LONDON LAW 
AGENCY LTD 


Temple Chambers 
Temple Avenue 
London EC4Y 0HP 
01—353 9471 (6 lines) 


READY-MADE COMPANIES available 
now, also formations, etc. — Reichman 
& Wing, 134 Percival Road, Enfield, 
Middlesex. Telephone 0!~363 4382 and 
7387 (A.C.R.A. member). 





LIMITED COMPANIES 


NEW FORMATIONS 


READY-MADE COMPANIES 
FOR ALL TRADES £90 


(Complete: no hidden extras) 


ALSO 
COMPANY SEARCHES 


Searches, Seals, Registers, ete. 
Descriptive literature from: 
GRAY’'S INN COMPANY 

FORMATIONS LTD 
87—89 Tabernacle Street 
London EC2A 4BA 


(Phone 01-253 3551/2) 
aT TO E E, 


READY-MADE 
COMPANIES 
NOW AVAILABLE 


British 


Company Registration 
Agents Ltd 
38—40 Featherstone Street 
London EC] 
01-251 0344 


MORTGAGES 


ABANDON CHASING THAT 
MORTGAGE. — 100 per cent loans to 
qualified accountants up to £22,000. High 
advances to £50,000. — Professional 
Mortgage Services, 5—7'.Muswell Hill, 
London N10 (01—883 9595). 

MAXIMUM MORTGAGES, remortgages 
and secured loans for accountants and their 
clients. Business mortgages available. ~ 
Martin Hasseck Ltd, Incorporated 
Mortgage and Finance Brokers, Freepost, 
London NW4 LYB. 01-346 4653 (24 hour 
answering). 





READY-MADE COMPANIES AND SPECIAL FORMATIONS 
£95 INCLUDING VAT, Fees, Books, Share Certificates, Seal. 


A quick, efficient and personal servicefor thase who expect something a little better 
E 
AND 
o 


M. R. CHETTLEBURGH LIMITED 
140/141 TEMPLE CHAMBERS, TEMPLE AVENUE, LONDON 
C4Y OHE. Tel. 01-353 1441 
Ring any day — any time - 24 hour service 








A COMPREHENSIVE 
SERVICE 


Maximum loans for professionals 
Remortgages. commercial loans. ete, 


experience, 
Members of the Corporation of Mortgage and 
Finance Brokers. 


Personal service. 20 years” 


ROWE CHARLES & CO LTD 
Hill House, Wembicy, Middx HAS 9LD 


01-908 3434 


MORTGAGES AND REMORTGAGES 
on freehold and 60-year leasehold private 
dwellinghouses, purpose-built flats and part 
occupation dwellings, arranged over a 20- 
year term through highly reputable building 
society, also joint mortgages. No restriction 
on age of property if in good condition. 
Maximum advance £19,500. — For further 
information please write or telephone, M. P. 
Joseph (9 a.m.—5 p.m.), 01-242 9936, 125 
High Holborn, London WC1. 

100 PER CENT MORTGAGES available 
up to £22,000 for house purchase, 90 per 
cent up to £25,000. Re-mortgage and 
investment property mortgages also avail- 
able. — Contact Callander Securities Ltd, 15 
Fish Street Hill, London EC3R 6BP 
(01-623 2844) 


MISCELLANEOUS 











PERSONAL 


DATELINE’S psychologically accurate 
introductions lead to pleasant friendships, 
spontaneous affairs, and firm and lasting 
relationships including marriage. All ages, 
all areas. — Free details: Dateline Computer 
Dating (Dept. AH1), 23 Abingdon Road, 
London W8. Tel. 01-937 6503. 
EXPERIENCED accounts typist (late C.A. 
sec.) available for home typing. ~ Full 
details: 01-886 1058. 

FOR SALE, bound copies Annotated Tax 





Cases 1922-1945, Taxation 1933—37, 
Accountancy 1951—56. — Offers phone 
01—235 1324, 


FOR SALE, Simon’s Tax, cases and 
intelligence 1973-78 inclusive. Offers. — 
Please ring Gerrards Cross 83613. 


ALONE AND AMBITIOUS 
FOR LOVE, FRIENDSHIP 
OR MARRIAGE? 


Then write to Britain’s fastest growing 
confidential introduction service ~ SIM. 
FREE! ~ For a sample summer 
partner list + full colour 
brochure, send 2 stamps to 
SIM Dept (A. 7/79) 
139a Sloane Street, 
London SWIX 9AY. 
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SAVILE ROW tailor, retired, will make 
hand-finished suits, all wool; will call to 
measure and fit. Very reasonable terms. — 
Box SR 2490. 

UPPERCASE TYPING SERVICES. — 
The complete audio and copy typing service 
for the busy accountant. Speedy and 
efficient work at reasonable rates. — 907 
1405-908 0760. 


BUSINESS 
OPPORTUNITIES 





FOR SALE private limited company (press 
and public relations consultants, advertising 
and publicity agents, etc.). Nominal capital 
£100 — £2 issued — company has not, traded 
— £83. — Box FS 2383. 





BUSINESS PREMISES 


AN INSTANT OFFICE. — Ideally suit new 
or expanding firms. Busy position, “Bakers 
Arms’, London E10. Luxuriously furnished. 
Telephonist, receptionist, C/H and other 
services and facilities included. — 01—539 
3300. 








STOCK VALUERS 


ABOUT STOCKTAKING AND 
VALUATIONS of trade stocks anywhere 
in Britain consult John Tarryer & Co, 
F.V.S.A. 121 Bridge Road, East Molesey, 
Surrey (01—979 5599). 








OFFICE MACHINERY 
AND EQUIPMENT 


LATERAL FILING CABINETS 6 x 3 ft, 
200 new files with extra long identification 
tags in four rails £85. Boxes of lateral files 
50 per box new £10 per box, also filing 
cabinets, fooiscap — chairs, etc. — 01-462 
3939, 

OFFICE MICRO-COMPUTER. Olivetti 
P652 Configuration, Used by firm of 
chartered accountants in the production of 
accounts from incomplete records. The 
programme soft wear package will be given 
free with the machine. Wide variety of other 
uses. — For further details telephone 
Morecambe 410727. 

RUBBER STAMPS — NORMAL 
SERVICE THREE DAYS. — Signature 
stamp and special blocks seven-ten days. 
Also daters, company seals, pads, ink, etc. 
Competitive prices. — F. H. Greenhalgh, 
Universal Buildings, Garnet Street, 
Stockport SK 1 3AR. Tel. 061-480 3826. 





CONDITIONS OF 
ACCEPTANCE OF 
CLASSIFIED 


ADVERTISEMENTS 


. The publishers cannot guarantee 

msertion on any specified date, but 
every effort is made to comply with 
advertisers’ requirements. 
The publishers will not be held liable for 
any loss occasioned by the failure of any 
advertisement to appear from any cause 
whatsoever. 

. The publishers will not accept 
responsibility for printing errors which 
may appear or for any consequences 
arising therefrom, 

. Box number addresses must not be used 
for the receipt of original documents, 
goods or payments of any kind, nor are 
they available for the distribution of cir- 
culars or canvassing matter. Any letter 
is liable to be opened for examination of 
its contents. £ 

. The right is reserved to refuse, cancel, 
suspead publication, or alter any 
advertisement which in the opinion of 
the publishers does not conform with 
recognized professional standards. 





TAXATION, July 7th, 1979 
















WHAT'S GONG ON? 
BOARD ROOM'S FULL | 
OF STRANGERS. 






NOT STRANGERS SIR. 
THAT'S OUR Temp 
ACCOUNTS TEAM 


FRom LPAR... 


WELL, THAT SEEMS 
VERY REASONABLE.. 
WELL DONE BICKER. 
DYKE ANOTHER 
PROBLEM SOLVED 
THEN / 







FOR YOUR 
TEMPORARY 
ACCOUNTING 

PROBLEMS RING 
or- 


FPE | ERINE- 
è 
esa 


ILP Accountancy Recruitment Limited 
4 New Bridge Street, London EC4V GAA 


RATES AND INFORMATION 


A minimum charge is made for each advertisement which covers 
up to five lines (approximately twenty-five words). Additional lines 
{approximately five words) are charged pro rata. 


SEMI-DISPLAYED advertisements are charged per single column 
cm to the nearest 5 mm (1 in. x 2-5 cm approximately). 


CONCESSIONAL RATES per insertion are also quoted. These are 
given for advertisements to appear in three or more consecutive 
issues. They cannot be applied retrospectively or for advertise- 
ments which are to appear at fortnightly or longer intervals. 


The concessional rates are based on THREE INSERTIONS FOR 
THE PRICE OF TWO at the normal rates. 


CLOSING TIME 
10.30 a.m. on Monday of the week of publication. 


lf proofs are required for fully- or semi-displayed advertisements 
copy must reach us by 10.30 a.m. on Thursday of the week 
preceding publication. 


Complete artwork will be accepted up to 4.30 p.m. on Monday of 
the week of publication. 


Alterations or cancellations will be accepted up to 10.30 a.m. on 
Monday of the week of publication. 


These times are subject to alteration when bank holidays or any 
other reason make it necessary to go to press earlier. Notice of any 
such alteration will be given hereunder. 


LINAGE Basic | Concessional 
ALL HEADINGS except 

Situations Wanted 

Minimum covering 5 lines £4.50 £3-00 


per line (5 words) in addition 90p 60p 
SITUATIONS WANTED 

(inctuding Training Contracts Required) 

Minimum covering 5 lines £3.75 £2-50 
per line (5 words) in addition 75p 50p 


SEMI-DISPLAYED 


All headings: 
per single-column cm 
(minimum 2 cm single-column) 


£6-00 £4.00 


FULLY-DISPLAYED 


All headings: 
per single-column cm. 
(minimum 5 cm single column) 


£6-75 £4.50 


Box numbers if required — Add the charge for one line at the rele- 
vant rate for each insertion. Box numbers are not transferable and 
cannot be repeated at a later date. 


PAYMENT 


Except where special arrangements exist ALL ADVERTISEM ENTS 
which are charged according to the number of lines they occupy 
MUST BE PREPAID. 


All advertisements intended for this supplement and 
REPLIES to BOX NUMBERS should be sent to the 
Classified Advertisement Department, Gee & Co 
(Publishers) Ltd, 151 Strand, London WC2R 1JJ. Telephon 
01-836 0832. 


Notice is drawn to the implications of the 
Sex Discrimination Act 1975 
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The 
Good Job 


Guide 


TAXATION & ACCOUNTANCY RECRUITMENT 
CONSULTANTS TO THE PROFESSIONS 
Having established a conventional agency we have on our 


register situations in all parts of the U.K. in the Accountancy 
and Legal Professions ranging from audit and tax assistants 


THE COMPLETE SELF-HELP GUIDE 
TO CHANGING YOUR JOB 


Over 500 pages of practical information and advice, 
including: 

trends in the job market 

self-assessment 


effective search 

cv and interview techniques 

training opportunities 

legal aspects ` 

working overseas 

key facts on hundreds of companies 
detailed profiles of major employers 

a guide to recruitment consultants 
professional associations 

employer category/job and location indices 


£1.75 


available from major booksellers, or from Order Dept A 
The New Opportunity Press, Yeoman House, 
76 St James’s Lane, London N10 3RD. (add 60p p&p) 








through to partner level with remuneration from £4,000 to 
£15,000. 


However, we have found that in addition to notified 


vacancies there is little difficulty in ‘creating’ situations for 
candidates of ability who are qualified by examination or 
experience and if required are willing to undertake a course 


of further study. 


Instead of waiting for the right opportunity to turn up we 


invite you to discuss with us your hopes and ambitions for 
the future and we will do all we can to find you the career 


opportunity you are seeking in an area of your choice. 


3RD FLOOR, WHEATSHEAF HOUSE, 4 CARMELITE STREET 
LONDON EC4Y OBN 


TELEPHONES 01-353 1307/1308, 01-353 5831 


f Dennis Chatfield © Associates 


Accounting Standards Study Book 


A new, enlarged second edition of this easily understandable commentary on Accounting 
Standards is now published. The concise yet comprehensive coverage of the subject, with 
examples and explanations, make the study book essential pre-examination reading. 


Few students — or accountants, for that matter — can assimilate the requirements of 
the Standards without some help — and this the study book gives, by simplified description 
and the use of questions and answers (the latter are contained in a special ANSWER KEY 


section). 


Accounting Standards are a subject of 
great importance to the student for they offer 
many opportunities for examination ques- 
tions. It’s a rich field of topics for the 
"examiner —— and this study book and answer 
key by F. A. J. Couldery, FCA, FCCA, FCIS, 
will ensure students are well prepared. 


There are 100 pages of examples, 
explanations, specimen questions and fully- 
worked answers. 





To: GEE & CO (PUBLISHERS) LTD 
151 STRAND, LONDON WC2R 1JJ 


Please supply copy/copies of 
ACCOUNTING STANDARDS STUDY BOOK at £2.50 
plus 30p postage (airmail £1.25) 

Remittance enclosed £ 
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GE THE ACCOUNTANT and TAXATION , Ags 


CLASSIFIED 


ADVERTISEMENTS 





This is John Chapman 


For almost 20 years he has read every classified advertisement 
appearing in The Accountant and Taxation each week. 


He’s had to. He’s our Classified Advertisement Manager. 


It would pay anybody looking for professional 

staff in a hurry to have a word with John. He knows a 
lot about classified advertising. He says that tens 

of thousands of professional people read his classifieds 
each week: and that they also find that it pays. 


For the shrewd 


in search of the professional 


TAXATION, July 7th, 1979 


151 Strand, London WC2R 1JJ 
Telephone: 01—836 0832 











HEWITSON-WALKER (TAXATION APPOINTMENTS) 


PERSONAL TAX 


EX-REVENUE + PROFESSIONAL EXPERIENCE 


WE ACT FOR EVERY FIRM OF ANY SIZE THROUGHOUT THE 
COUNTRY. OUR ADVICE IS CONSTRUCTIVE AND UNBIASED, 
OUR SERVICE IS EFFICIENT AND CONFIDENTIAL. ONLY 
EXAMPLES ARE LISTED AS INDIVIDUAL VACANCIES ARE 
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SELECTED FOR EACH INDIVIDUAL APPLICANT. 































































ABINGDON LOCAL FIRM £4,500 BEDFORD LOCAL FIRM £7,000 
4 PERSONAL TAX JUNIORS 
ALDERSHOT TAX MANAGER £Neg. poy BIRMINGHAM ALL LEVELS £8,800 
5, 
AYLESBURY TAX MANAGER £6,000+ BLACKPOOL LOCAL FIRM £Neg. 
CITY — MEDIUM FIRM 
BANBURY NATIONAL FIRM £Neg. WEST END - LARGE PRACTICE BOLTON LOCAL FIRM £Neg. 
BARNET TAX SENIOR £6,500 DSO BRADFORD LARGE FIRM £5,000 
BASINGSTOKE LOCAL PRACTICE £6,250 PERSONAL TAX ASSISTANTS BRISTOL NATIONAL FIRM £6,000+ 
BECKENHAM LOCAL PRACTICE £5,500 £6,000 CAMBRIDGE PERSONAL TAX £6,000 
IVE JET — MEDIUM FI 
BRACKNELL TAX SENIOR £6,000 BERN AI TIONAL FIRM CARDIFF TAX SENIOR £6,500 
VN | 
BRIGHTON PROSPECTIVE PARTNER £8,000 COVENTRY PERS & CORP £Neg. 
BROMLEY/LEWISHAM PERSONAL TAX £6,000 PERSONAL TAX SENIORS EDINBURGH CORPORATE TAX £9,000 
CANTERBURY TAX MANAGER £7,000 £7,000 EXETER PERSONAL TAX £5,000 
CHELMSFORD/COLCHESTER £5,500 FENCHURCH STREET — NATIONAL FIRM GLASGOW PERSONAL TAX £4,500 
EUSTON — SMALL PRACTICE 
CROYDON ALLLEVELS  £5,500-£8,000 —— — IPSWICH PERSONAL TAX £5,000 
PERSONAL TAX SUPERVISORS 
GUILDFORD PERSONAL TAX £5,000 ‘none LEEDS PERSONAL TAX £5,000 
BIS , : LEICESTER ASST. CONSULTANT £Neg. 
HARROW/WEMBLEY PERSONAL TAX £7,000 WATERLOO — MAJOR PRACTICE g 
HERTFORD/STEVENAGE £5,250 E RETTE einai TORCONCMLAANE = — ATE: 
HIGH WYCOMBE TAX MANAGER £7,000 _ = LIVERPOOL BACK DUTY £7,000 
ILFORD TAX CONSULTANT £14,000 PERSONAL TAX MANAGERS LUTON LOCAL FIRM £5,750 
£10,000 
acAinerO hii PERSONAL TAX £5750 0,00 | MANCHESTER ALL LEVELS to £8,000 
ST PAULS — INTERNATIONAL FIRM 
READING/SLOUGH |= TECHNICAL TAX £7,250 HOLBORN — INTERNATIONAL FIRM MIDDLESBROUGH PERSONAL TAX £4,500 
a a eee se ` 
ry scat Sita iNe MILTON KEYNES PERSONAL TAX £Neg. 
RICHMOND TAX MANAGER £7,000 PERSONAL TAX — COMMERCE NEWCASTLE TAX MANAGER £10,000 
ST ALBANS PERSONAL TAX £5.500 MERCHANT BANK £7.000 | NORTHAMPTON TAX MANAGER £7,000+car 
j = à 2 
‘hina ee — | INSURANCE BROKERS £7,500 NORWICH PERSONAL TAX £4,750 
ee ASORAT TAM ee NOTTINGHAM PERSONAL TAX £6,000 
A NCIAL NI OXFORD FINANCIAL PLANNING 
WATFORD PERSONAL TAX £5,500 PERSONAL/FINANCIAL PLANNING £8.000+car 
TAX CONSULTANCY £8,000 
WEYBRIDGE/WOKING PERSONAL TAX £8,000 PRESTON LOCAL FIRM £Neg. 
WOODFORD LOCAL FIRM £5,250 SHEFFIELD PERSONAL TAX £7,000 
| TEMPORARY TAX to £6-00 p.h. 
WORTHING LOCAL FIRM £5,500 SOUTHAMPTON PERSONAL TAX £6,000 


In the first instance, telephone or write to John Walker, F.C.A. 
HEWITSON-WALKER (TAXATION APPOINTMENTS), 1 SNOW HILL COURT, SNOW HILL, LONDON ECIA 2EJ 


Tel. 01-248 0441 
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Banking and Insurance 


Relaxation of 


Exchange Controls 


by NIGEL LAWSON, MP 


Financial Secretary to the Treasury 


Exchange control was introduced as an 
emergency measure at the beginning of 
the Second World War, and has been 
with us ever since. The present legisla- 
tion dates from 1947. No other 
developed country now maintains 
exchange controls on the same scale as 
the UK. Controls cost the taxpayer 
money; they also impose costs on 
individuals, banks, companies, traders 
and others. Above all, they limit freedom 
of choice. 

The attitude behind exchange control 
is wholly negative. It holds that money 
will only stay in the country if it is 
locked in. It claims that the balance of 
payments needs controls, despite the fact 
that when controls are relaxed the 
balance of payments will in due course 
actually be strengthened by the benefits 
of the invisible earnings that flow from 
any additional overseas investment. 

In essence, the case for exchange con- 
trols is no different from the case for 
import controls, which Governments of 
both parties have consistently — and 
rightly — rejected. With the strength that 
North Sea oil gives us, we do not need 
the elaborate system of controls that we 
have inherited. 


Balance of payments 


Of course, North Sea oil will not last 
for ever; but the more we can build up 
overseas assets now, the less will be the 
effect on the current account when the 
oil runs out. Moreover, if investment is 
financed by foreign currency borrowing 
the return to the balance of payments on 
that investment is reduced because the 
borrowing has to be repaid in foreign 
currency. So the substitution of sterling 


Extracted from a luncheon address to members of 
the London Chamber of Commerce and Industry. 


financing will increase the future balance 
of payments benefit of such investment. 

It is very difficult to predict the size of 
any capital outflow which might result 
on lifting controls. This is particularly so 
when we come to controls on overseas 
portfolio investment. The flows here 
could be highly volatile and the pent-up 
demand may be considerable. So, as the 
Chancellor of the Exchequer has said, we 
need to move step by step. We have 
taken the first step and will take the next 
at an appropriate moment. For the 
present, we are leaving the basis of the 
portfolio control intact and only making 
two small changes here. But we are 
actively studying ways of lifting the 
portfolio control gradually. 

The initial package of exchange 
control relaxations that the Chancellor 
has announced concentrates on outward 
direct investment, where we are remoy- 
ing sweeping restrictions on the way in 
which investments can be financed. 
From now on, UK firms who make 
direct investments overseas will be 
allowed — if they wish — up to £5 million 
in official exchange per project per year. 
If they borrow foreign currency, they 
will be allowed to repay it at will to the 
extent that they have not used their £5 
million ration; otherwise they may repay 
in annual instalments over five years. 
They will also be allowed to reinvest 
their profits earned overseas without 
limit: the so-called two-thirds rule is 
abolished. These are significant 
advances. 

How much profitable investment has 
actually been prevented by the restric- 
tions now to be removed is unclear. The 
total effect of those restrictions may not 
have been great; but some smaller firms 
at least have certainly been deterred 
from investing. By contrast, the multi- 
nationals, which some tend to regard 
with particular hostility, have for 


obvious reasons been the least affected 
by exchange control. 

It may be said in some quarters that 
Overseas investment should be 
discouraged or banned altogether 
because it supplants investment in the 
UK. The evidence is to the contrary. 
The evidence to the Wilson Committee 
shows that there is no lack of capital 
investment in this country. The problem 
is a lack of profitable investment 
opportunities. Therefore, if there is an 
increase in Overseas investment, it is 
likely to be additional to domestic invest- 
ment and not in substitution for it. 


Need to look abroad 


Moreover, a lot of investment could not 
conceivably take place in the UK: for 
example, in the development of most raw 
materials crucial to our interest. Again, 
much investment directly promotes UK 
exports in employment such as invest- 
ments in marketing, distribution and 
trade promotion. Other investments 
have to be made overseas if they are to 
reach the market they are aimed at. 
Transport costs from the UK may be 
uneconomic; the host government may 
insist on local production; and import 
restrictions may shut out UK exports. If 
we place obstacles in the way of our own 
firms, we will only make life easier for 
their competitors. 

In 1977-78 the National Economic 
Development Council asked 31 sector 
working parties to comment on overseas 
investment. Eleven said that there was 
not in practice a genuine choice between 
home and overseas investment, and more 
answered in the same vein. Half thought 
that overseas investment would 
stimulate exports; none thought that it 
reduced exports. Of the five who com- 
mented on employment effects, three 
thought that overseas investment 
promoted employment in the UK, and 
only one feared that it might endanger 
employment. 

Although for historical reasons the 
UK’s share of international direct invest- 
ment is still second only to that of the 
USA, it is falling while those of Germany 
and Japan are rising. The success of 
German and Japanese exports is well 
known. Clearly direct investment 
influences the overall pattern of trade. 

We must not be left behind. There 
may be exceptional cases where there is 
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a genuine choice between investment in 
the UK and abroad and the investor goes 
abroad. But there is no reason to suppose 
that this happens often; and I do not 
believe that the Government should 
impose such decisions on companies. 

Personal restrictions cannot yet be 
abolished altogether, but they can be sig- 
nificantly relaxed. In particular, provid- 
ing a generous allowance of official 
exchange for private property purposes 
will remove one of the most irksome 
features of the system as it has affected 
the private citizen, and one which is 
disproportionately costly to administer. 
Property purchases can now be taken 
right out of the investment currency 
market. 

Restrictions on business and private 
travel emigration, private property and 
cash gifts have no direct economic sig- 
nificance in present circumstances. Their 
main purpose has been to prevent 
avoidance of other rules of greater 
importance for the balance of payments. 


Rebuilding Costs 


In the autumn of 1978 the British 
Insurance Association published a 
guidance leaflet on the cost of rebuilding 
houses and bungalows, for insurance 
purposes. The figures were applicable at 
July 31st, 1978, and were for properties 
built mainly of brick, having been com- 
piled for BIA by the Building Cost Infor- 
mation Service of the Royal Institution 
of Chartered Surveyors. 

By the end of March, the BIA House 
Rebuilding Cost Index (which was 100 
at July 3ist, 1978) had increased to 
108-5. As a result, any value obtained by 
using the guide needs to be increased by 
at least 8-5 per cent. The BIA leaflet will 
be re-issued in the autumn, with revised 
rebuilding cost figures as at September 
30th, 1979. 

Most insurance companies are still 
adhering rigidly to calculating premium 
as a percentage of rebuilding cost — 
which has to be estimated by the owner. 

Northern Star, however, continues to 
operate its scheme where no sum insured 
is required, and thus there can be no 
chance of under-insurance. For the past 
two years, it has calculated premiums 
soley according to the floor area (or the 
number of rooms). 


In the autumn it is expected to 
introduce other factors for the assess- 
ment of premium, but owners still will 
not be asked to provide an estimated 
figure for rebuilding. In this way, once 
insured, no further updating is needed by 
an owner — although, naturally, pre- 
miums can be expected to rise from time 
to time. 


Small Fleets 


For companies with a relatively small 
number of private cars and/or com- 
mercial vehicles, a firm of insurance 
brokers, Motorplan (Insurance Con- 
sultants) Ltd is offering a service which 
could result in lower overall insurance 
premiums and less documentation. In 
common with normal insurance broking 
practice, no fee is charged for this 
service, with the brokers relying on the 
brokerage payable by the insurers. 

Often, to qualify for ‘fleet’ rating, a 
company has to own a relatively large 
number of vehicles. Motorplan, how- 
ever, has facilities in the Lloyd’s and 
company markets to arrange insurances 
on a ‘fleet’ basis for no more than a 
handful of vehicles. Unlike so many fleet 
insurances, these policies are comparable 
to a private car policy, and include 
manslaughter cover, loss of rugs from the 
vehicle, and other ‘extras’. No-claim 
discounts are eliminated, which means 
that a modest claim in respect of one 
vehicle will not necessarily result in any 
special terms being imposed at renewal. 

This approach can be particularly 
helpful where an organisation expects to 
be increasing the number of vehicles 
owned — perhaps as a result of providing 
company cars for more employees. 
Administration can be kept to the 
minimum by working on a quarterly 
declaration basis, instead of having to 
make special arrangements whenever 
there is a change which affects the 
vehicles in ownership. 


Guaranteeing the Tenant 


As part of its wide-ranging operations in 
the field of credit insurance, Trade 
Indemnity Co Ltd is now writing 
tenancy default indemnity. Normally, 
where a risk is acceptable, Trade Indem- 
nity will provide a guarantee for the 
benefit of the landlord, with the premium 
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normally being payable by the tenant. An 
indemnity is provided for the landlord 
should the tenant become insolvent. 

The amount of the indemnity includes 
rent, rates, dilapidations, insurance pre- 
miums and other agreed charges. Nor- 
mally cover is provided for 100 per cent 
of the appropriate figure, at a cost of 
about 3 per cent of the indemnity. While 
the landlord has the protection he needs, 
for a tenant the indemnity can take the 
place of funds deposited with a 
stakeholder, releasing such funds for 
other purposes. 

Sometimes this type of guarantee can 
be useful in the case of an existing lease. 
For instance, the directors of a tenant 
company may have given personal 
guarantees, but an individual director, 
for domestic reasons, may wish to sell 
part of his assets which are included in 
the guarantee. In that event an alterna- 
tive, which is often accepted by a 
landlord, is for the director to arrange a 
guarantee. 

While this insurance is written on an 
annual basis, at least one year’s notice 
must be given if either the insurers or 
the landlord wish not to continue. 

The whole underwriting philosophy of 
Trade Indemnity is not to underwrite 
bad risks, but to underwrite apparently 
good risks, in case they should turn sour. 
The company, therefore, is not in the 
market to provide guarantees in respect 
of tenants about which there may be 
some doubts from the financial point of 
view. Instead, it looks upon itself as a 
long-stop in case of the unexpected. 

This type of insurance, for instance, 
could be useful to trustees who feel that 
they should not take chances, and should 
protect the income of the beneficiaries. 


Concealed Conditions 


For some time, Provincial Insurance Co 
Ltd has extended its goods-in-transit 
insurance to cover hauliers’ liability so as 
to make provision for the Unfair Con- 
tract Terms Act — where a Court rules 
that the conditions, under the Act, were 
unfair. Now, for an additional premium 
of about 10 per cent, the Provincial will 
cover the position if a haulier’s terms are 
held to be inapplicable under Common 
Law. The main reason for this, it is felt, 
would be in cases where the terms were 
not brought to the attention of the client. 


Special Report 


on 







Computers 


Do you 
sell? 
supply? 
service? 


The Accountant will publish a substantial special report on 
computers in its edition of July 26th. Over 30,000 professional 
people, all vitally interested in computers and computer 
services, will see it. For any company in the computer field 
it is a once-a-year opportunity of promoting direct to the 
decision-makers at their most receptive. 


Advertising details from 


William Sands, Display Advertising Manager 
01-836 0832 ext. 51 


THE 
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The professional weekiy 
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Estimates of the impact of North Sea oil 
and gas on the UK balance of payments 
which had to be progressively scaled 
down in Hoare Govett’s calculations last 
year are this year having to be revised 
upwards. In their latest assessment 
Hoare Govett expect that their current 
figures ‘may ultimately have to be raised 
again’. 

Their figures are based on opportunity 
cost concepts which take the value of 
import savings and deduct estimates 
of the cost of producing that revenue 
regardless of whether it was a direct 
import or not. The approach treats 
the entire cost of capital as a debit 
item and sees the whole servicing charge 
as a further debit. “The great virtue of 
the opportunity cost approach’, Hoare 
Govett maintain, ‘is that it allows a 
sensible estimate — albeit at the expense 
of spurious accuracy — to be made of 
what the current account balance in the 
remainder of the economy would have 
been in the absence of the North Sea 
developments.’ 

Constructed in this way the figures 
indicate that North Sea oil cost the 
current account quite substantial 
amounts of money in 1976 and 1977. 
Even in 1978 the net contribution was 
negative. Early in the year a positive 
contribution of £1,000 million had been 


North Sea Sunshine 


forecast but a series of downwards revi- 
sions eventually left the net position at a 
cost of £500 million. 

There were three sources of error in 
the early estimates. First, the volume of 
oil production fell short of original 
anticipations because of commissioning 
delays and conservation policies. Actual 
production volume was 13 per cent down 
on expectations. 

Secondly, the price of oil in sterling 
terms fell sharply mainly as the conse- 
quence of slack world demand set in the 
context of a reasonably easy supply 
situation and also to the strength of 
sterling. Thirdly the cost of capital 
spending exceeded earlier forecasts. Pre- 
viously 1978 had been foreseen as being 
the beginning of a phase of less hectic 
spending on the equipment front but 
that was not so. | 

That was partly because delays on 
projects originally planned for earlier 
years spilled over into 1978 and partly 
because of changes in official attitudes 
on conservation, to technical innovation 
and to a relatively high rate of inflation 
affecting the cost of equipment. 

In contrast to the downwards revisions 
that needed to be made to the 1978 
estimates, those for 1979 have been 
upgraded and the single factor of price is 
the reason. The main influence on price 


has been imbalance between supply and 
demand. World demand remained strong 
but no new supply of any major sig- 
nificance came on stream in the second 
half of 1978 or early in 1979. Against 
that, Iranian supplies were lost entirely 
for two months and have since been 
seriously reduced from previous normal 
levels. The world’s total supply for 1979 
as a whole may very possibly be reduced 
by 27 per cent. 

Hoare Govett estimate world oil 
stocks to stand currently at 85 per cent 
of what is considered normal. 


Overseas profits 


The average price of North Sea crude 
during 1978 was £7-10 per barrel and 
against an originally indicated price, via 
OPEC moves, of £7-80 in 1979 current 
conditions indicate a figure of £8-70. At 
that price the value of oil lifted in 1979 
will be approximately £5-5 billion. 

With spending on equipment rising 
only marginally the visible trade impact 
is likely to be of the order of £3-33 billion 
as compared with only £750 million in 
1978. At the level of invisibles some of 
this improvement will be lost since much 
of it will represent extra profit for over- 
seas companies. It is estimated that 
together with the cost of debt servicing 
the overseas element of profits will cost 
the invisible account {1-8 billion and will 
thus leave the current account with a 
positive contribution of £1-5 billion. 

The £2 billion turn-round from the 
1978 position implies marked strength 


Impact of North Sea Oil and Gas on UK Balance of Payments 


£ million 
A. Visible items 
{i} Capital expenditure: Oil facilities. 
Gas facilities {Nth} 


(Sth) 
Possible expenditure 
Total 
{ii} Revenue: Qil 
Gas {Nth} 
Gas {Sth} 


Total 
Total visibles 


B. Invisible items 

{iii} Net interest payments 
related to capital financing 

(iv) Profits attributable abroad 

Total invisibles 


Total current account 


1976 1977 1978 1979 
1,493 1,802 2,045 1,811 
192 195 225 267 
216 142 100 100 
90 

1,901 2,139 2,370 2,268 
585 2,161 2,809 5,192 

15 130 

265 301 283 284 
850 2,462 3,107 5,608 

— 1,051 +323 +737 +3,338 
— 7,048 +340 +711 +2,658 
—388 —568 —617 —620 
—40 —408 —629 ~—1,189 
—428 —976 —1,246 —~1,809 
—395 —765  —7,071 ~1,533 
— 1,479 —653 —509 +1,529 
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1980 1981 1982 1983 
1,867 1,515 1,009 673 

73 

50 
230 340 210 180 
2,220 1,855 1,219 853 
7,596 9,447 11,788 13,630 
253 300 420 465 
280 315 290 305 
8,129 10,052 12,498 14,400 
+5,909 +8,207 +11,279 +13,547 
+4,971 +7,394 +9,396 +77,282 
—361 +32 +650 + 1,630 
— 2,375 — 2,948 —~3,148 — 2,224 
— 2,736 ~2,916 — 2,458 —594 
—~2,327 —2,588 — 2,198 —9GO6 
+3,173 +5291 +8,821 +12,953 


iti a i CARAT PNG aI IM io- 





Financial Accountant 





Forecast of Government Revenue from North Sea 


£ million 1976 1977 
Royalties 56 178 
Petroleum revenue tax — oe 
Corporation tax > FO 79 
Total direct tax £126 £257 


for the overall accounts. If on the basis of 
Hoare Govett’s analysis the non-North 
Sea part of the economy has been in 
surplus in each of the last three years 
then it is highly likely that it will achieve 
a further surplus in 1979. 

Prospect of a slower pace of internal 
demand ‘coupled with more hectic over- 
seas conditions’ augers well for those 
accounts. Taken with the massive turn- 
round in the oil account Hoare Govett 
look for an overall figure which could 
well amount to a surplus of highly 
encouraging proportions. The estimate 
was made before the accumulated three 
months’ trade figures announced before 
the recent Budget. 

For the remainder of the forecast 
period until 1983 much depends on 
Hoare Govett’s assumptions of the price 
of oil. The view is taken that it could rise 
very sharply again after 1981 although 
for the purposes of the analysis a simple 
10 per cent per annum advance is 
supposed. Even on that basis balance of 
payments implications are extremely 
impressive. 


Invisible trade balance 


Value of oil production reaches some 
£14-5 billion in 1983 by which time most 
of the figure is coming through to the 
visible trade balance. Additionally, the 
invisible balance gradually improves. 

For most of the period the invisible 
balance is a source of substantial 
weakness but by the mid-1980s the 
interest earned on the accumulated 
balances will be of major significance and 
with invisibles moving back into 
equilibrium the current account itself is 
benefiting to the tune of £13 billion. 

Estimates of tax receipts during 1978 
underwent the same kind of downward 
revision for 1978 but are being raised for 
1979, The 1978 shortfall related to the 
weakening oil price and disappointing 
production volume while 1979 estimates 
turn on very firm present and potential 
price conditions. 

The table shows estimates of the three 


1978 1979 1980 1981 1983 
235 435 630 875 1,185 
177 721 1,100 1,275 1,620 
145 250 345 565 600 

£2,075 £2,715 £3,405 


£557 £1,406 


major sources of government revenue in 
the three years up to 1978 and Hoare 
Govett’s projects for the period up to 
1983. 

The figures show that while the tax 
rate so far has been of very marginal sig- 
nificance there should be substantial 
buoyancy in the next few years. The 
1979 estimate of {1-4 billion from taxa- 
tion on North Sea activities may be a 
fairly small figure in relation to the total 
level of public spending but it will be of 
value in the context of the need to stablise 


the overall borrowing requirement. 

In the early 1980s, however, direct 
revenues from the oil fields will be sig- 
nificant even in terms of very large 
overall Government spending. These 
years, therefore, should be a period in 
which the constraints on public finance 
will be less troublesome than they have 
been in the past several years. 

‘Overall’, Hoare Govett conclude, ‘the 
present development of the oil extraction 
programme has important and encourag- 
ing implications for the UK economy. 
The benefits of Britain’s immensely valu- 
able hydrocarbon assets are just begin- 
ning to emerge and will accrue with 
increasing momentum over the next five 
years. To be reasonably well placed at 
the present time, therefore, implies that 
the economy stands to make significant 
advances in the 1980s.’ 


Regulations for Valuations 


‘Asset Valuations for Reports, Accounts, 
Prospectuses, and Offers of Units for 
Sale’ is the lengthy title of a guide 
recently prepared and issued by the 
Incorporated Society of Valuers and 
Auctioneers. It is ‘a guide for valuers to 
comply with the requirements of the 
Council of the London Stock Exchange, 
the Accounting Standards Committee, 
the Insurance Companies Act 1974 
and regulations made thereunder, 
and the City Panel on Take-overs and 
Mergers’, which is a long enough list to 
show the range of legislation and regula- 
tion involved. 


In a foreword Mr Nicholas Goodison, 
chairman of the Stock Exchange, 
reminds the guide’s readers that it was 
not until 1963 that the Stock Exchange 
first introduced a set of detailed require- 
ments for valuations to be included in 
prospectuses. “The role of valuers’, Mr 
Goodison writes, ‘has become increas- 
ingly important in an age when property 
values, and consequently balance sheet 
totals, have been volatile. Professional 
practice will be considerably assisted by 
this guide to the various requirements to 
which valuers must now have regard.’ 

Introducing the guide Mr Brian 
Goswell, a partner in Healey and Baker 


and Chairman of the Valuation Com- 
mittee of the Incorporated Society of 
Valuers and Auctioneers, writes that ‘the 
first duty of the valuer is to his client’. 
But he immediately adds that ‘where the 
client is a company or other institution 
in which the public are invited to invest 
an added responsibility rests upon his 
shoulders’. 

He remarks that in the last six years, 
the requirements of the accounting 
professional bodies, the Stock Exchange, 
the City Panel on Take-overs and 
Mergers, HM Government, and not least 
the Insurance Companies Act 1974 and 
regulations made under it have 
introduced more formal requirements 
which will influence the practice of the 
valuer in the performance of his duties. 

The Guide has therefore been prepared 
to help members of the Society and their 
clients affected by these requirements. It 
is intended that future changes in legisla- 
tion and procedures will be published ‘as 
and when occasion demands and that 
guidelines relating to valuation practice 
in specialist divisions including 
agriculture, rating and fine arts and 
chattels will be made available in due 
course. 

Chapters in the Guide cover: Recom- 
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mended principles of valuation, 
Interpretation of practice terms, 
Statutory provisions, Valuation of 
property assets for company reports and 
Stock Exchange requirements, Valua- 
tions for property bonds and property 
linked funds, Valuations for mortgage, 
debenture and securities for other loans 
and Guidance notes for valuation of 
plant and machinery. 

Mr Brian Goswell writes, ‘the 
professional training of members of the 
Incorporated Society both theoretical 
and practical buttressed by a strict code 
of professional practice ensures that 
members of the Incorporated Society 
conduct their professional lives con- 
scious of both the letter and the spirit of 
this exhortation’ — which is the motto 
‘Value with Integrity’. 


Changing Metal Prices 


-Threat of recession through rising oil 
prices and falling supplies is obliging 
commentators and dealers on the metal 
markets to make adjustments to their 
earlier forecasts of rising base metal 
price levels this year. Typical of current 
views are those of Wallace Brothers 
Commodities, a member of the Brooke 
Bond Liebig Group, in their mid-year 
reviews. i 

The copper price fell from £1,055 a 
ton on the three months’ quotation to 
£864 between early April and the begin- 
ning of June, but with a rally setting in 
the Wallace Brothers view is that ‘the 
fundamental strength of the market 
should re-emerge in the last quarter’. A 
price target of £1,200 is mentioned for 
later this year, but after that the 
situation is less clear. 

Next year should herald planned new 
production and also the widely forecast 
recession. But the US metal workers 
contract expires in June/July and that 
‘holds the key for copper’s overall 
performance next year’. 

Three months’ tin has wobbled either 
side of £7,000 a ton but mostly above 
that level and against a forecast of a fall 
to 184,000 tonnes in 1979 production 
and an improvement to 187,000 tonnes 
in consumption the tendency is ‘to look 
for prices in excess of £8,000 this year’. 

In lead the firm’s ‘medium-term 
objective of £500 has been seen’ and the 
view is held that prices will continue to 


rise towards £750. One of the reasons is 
that the attempts by the United States 
and others to reduce the amount of lead 
in petrol could be severely delayed 
because of the continuing increases in 
world oil prices. 

The nickel price is expected ‘to 
increase steadily towards {£4,000 this 


year — having been under £3,000 in 
April. The aluminium price having been 
down to £724 at the beginning of June is 
expected to resume its climb towards 
£850. 

But price expectations for the 
remainder of this year are generally 
below original 1979 forecasts. 


Flowers by Request 


Many, even the vast majority, of City 
firms were recently impressed at receiv- 
ing a letter from the Lord Mayor of 
London, Sir Kenneth Cork. He wrote to 
enlist their support for the ‘Flowers in 
the City Campaign — 1979’. 

For some years, the Lord Mayor 
wrote, the Worshipful Company of Gar- 
deners in conjunction with the 
Metropolitan Public Gardens Associa- 
tion have been asking organisations and 
individuals with property within the 
square mile to help brighten up the City 
by the display of flowers and shrubs in 
window boxes, gardens and courtyards. 

“There is no doubt’, Sir Kenneth 
wrote, ‘that colourful floral displays help 
to brighten up the City and give great 
pleasure to those of us who live and work 
here, as well as to the many visitors who 
come here each year.’ He is therefore 
following the example of his pre- 
decessors ‘in appealing to everyone to 
assist by providing floral displays 
wherever this is practicable’. 


Precariously perched 


And the last four words count. There 
are surely many more back of the build- 
ing or inside the building firms and com- 
panies in the City than those, in the first 
place, with frontages on City Streets 
and, in the second place, with frontages 
that permit such liberties as window 
boxes. 

It is, of course, far easier to send the 
Lord Mayor’s letter ‘broadcast’ than it is 
to survey the City and send the letter 
only to those firms and companies with 
ground and first-floor windows on City 
thoroughfares. 

A window box perched precariously 
on the sixth-floor window of the inner 
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well of a City office building may have 
something to commend it but it hardly 
‘brightens up the City’ in the way that 
the ‘Flowers in the City Campaign’ 
intends 

Seriously though, the City of London 
is probably the only City in the world 
where such a campaign is undertaken. 
This is the 16th year and Mr Frederick 
Cleary, the campaign’s chairman, says, 
‘Despite inflation a display of flowers is 
still a modestly priced exercise, but 
whatever the cost, I believe the result is 
well worth while in the pleasure it gives 
to worker, resident and visitor alike.’ 

Those rich firms of accountants able 
to afford City rents for ground-floor 
offices should be able to squeeze some- 
thing out of the petty cash for a DIY 
window-box display. But providing and 
looking after window boxes is now a 
minor industry in its own right. ‘The 
campaign’s leaflet gives the names, 
addresses and telephone numbers of nine 
firms in the business. 


Indexation in Australia 


Indexation is sometimes given as the 
answer to inflation but it is interesting to 
note that wage indexation is considered 
by the group economist of The Com- 
mercial Bank of Australia to be a key 
reason why inflation is proving so 
intractable in Australia. The Consumer 
Price Index (CPI) which rose 2:3 per 
cent in the last quarter of 1978 is con- 
sidered ‘the single most important 
economic statistic in Australia today’ not 
so much because it seeks to measure the 
average increase in consumer prices in 
the previous period but for its implica- 





Financial Accountant 





Forecast of Government Revenue from North Sea 


£ million 1976 1977 
Royaities 56 178 
Petroleum revenue tax — — 
Corporation tax 70 79 
Total direct tax £126 £257 


for the overall accounts. If on the basis of 
Hoare Govett’s analysis the non-North 
Sea part of the economy has been in 
surplus in each of the last three years 
then it is highly likely that it will achieve 
a further surplus in 1979. 

Prospect of a slower pace of internal 
demand ‘coupled with more hectic over- 
seas conditions’ augers well for those 
accounts. Taken with the massive turn- 
round in the oil account Hoare Govett 
look for an overall figure which could 
well amount to a surplus of highly 
encouraging proportions. The estimate 
was made before the accumulated three 
months’ trade figures announced before 
the recent Budget. 

For the remainder of the forecast 
period until 1983 much depends on 
Hoare Govett’s assumptions of the price 

of oil. The view is taken that it could rise 
very sharply again after 1981 although 
for the purposes of the analysis a simple 
10 per cent per annum advance is 
supposed. Even on that basis balance of 
payments implications are extremely 
impressive. 


Invisible trade balance 


Value of oil production reaches some 
£14-5 billion in 1983 by which time most 
of the figure is coming through to the 
visible trade balance. Additionally, the 
invisible balance gradually improves. 

For most of the period the invisible 
balance is a source of substantial 
weakness but by the mid-1980s the 
interest earned on the accumulated 
balances will be of major significance and 
with invisibles moving back into 
equilibrium the current account itself is 
benefiting to the tune of £13 billion. 

Estimates of tax receipts during 1978 
underwent the same kind of downward 
revision for 1978 but are being raised for 
1979. The 1978 shortfall related to the 
weakening oil price and disappointing 
production volume while 1979 estimates 
turn on very firm present and potential 
price conditions. 

The table shows estimates of the three 


1978 1979 1980 1981 1983 
235 435 630 875 1,185 
177 721 1,100 1,275 1,620 
145 250 345 565 600 

£557 £1406 £2,075 £2,715 £3,405 


major sources of government revenue in 
the three years up to 1978 and Hoare 
Govett’s projects for the period up to 
1983. 

The figures show that while the tax 
rate so far has been of very marginal sig- 
nificance there should be substantial 
buoyancy in the next few years. The 
1979 estimate of £1-4 billion from taxa- 
tion on North Sea activities may be a 
fairly small figure in relation to the total 
level of public spending but it will be of 
value in the context of the need to stablise 


the overall borrowing requirement. 

In the early 1980s, however, direct 
revenues from the oil fields will be sig- 
nificant even in terms of very large 
overall Government spending. These 
years, therefore, should be a period in 
which the constraints on public finance 
will be less troublesome than they have 
been in the past several years. 

‘Overall’, Hoare Govett conclude, ‘the 
present development of the oil extraction 
programme has important and encourag- 
ing implications for the UK economy. 
The benefits of Britain’s immensely valu- 
able hydrocarbon assets are just begin- 
ning to emerge and will accrue with 
increasing momentum over the next five 
years. To be reasonably well placed at 
the present time, therefore, implies that 
the economy stands to make significant 
advances in the 1980s.’ 


Regulations for Valuations 


‘Asset Valuations for Reports, Accounts, 
Prospectuses, and Offers of Units for 
Sale’ is the lengthy title of a guide 
recently prepared and issued by the 
Incorporated Society of Valuers and 
Auctioneers. It is ‘a guide for valuers to 
comply with the requirements of the 
Council of the London Stock Exchange, 
the Accounting Standards Committee, 
the Insurance Companies Act 1974 
and regulations made thereunder, 
and the City Panel on Take-overs and 
Mergers’, which is a long enough list to 
show the range of legislation and regula- 
tion involved. 


In a foreword Mr Nicholas Goodison, 
chairman of the Stock Exchange, 
reminds the guide’s readers that it was 
not until 1963 that the Stock Exchange 
first introduced a set of detailed require- 
ments for valuations to be included in 
prospectuses. “The role of valuers’, Mr 
Goodison writes, ‘has become increas- 
ingly important in an age when property 
values, and consequently balance sheet 
totals, have been volatile. Professional 
practice will be considerably assisted by 
this guide to the various requirements to 
which valuers must now have regard.’ 

Introducing the guide Mr Brian 
Goswell, a partner in Healey and Baker 


and Chairman of the Valuation Com- 
mittee of the Incorporated Society of 
Valuers and Auctioneers, writes that ‘the 
first duty of the valuer is to his client’. 
But he immediately adds that ‘where the 
client is a company or other institution 
in which the public are invited to invest 
an added responsibility rests upon his 
shoulders’. 

He remarks that in the last six years, 
the requirements of the accounting 
professional bodies, the Stock Exchange, 
the City Panel on ‘TTake-overs and 
Mergers, HM Government, and not least 
the Insurance Companies Act 1974 and 
regulations made under it have 
introduced more formal requirements 
which will influence the practice of the 
valuer in the performance of his duties. 

The Guide has therefore been prepared 
to help members of the Society and their 
clients affected by these requirements. It 
is intended that future changes in legisla- 
tion and procedures will be published as 
and when occasion demands and that 
guidelines relating to valuation practice 
in specialist divisions including 
agriculture, rating and fine arts and 
chattels will be made available in due 
course. 

Chapters in the Guide cover: Recom- 
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tions for wages and therefore prices in 
the future. 

The way to turn a CPI setback into 
disaster, the editorial in. the Bank’s 
Economic Review considers, would be 
for the full quarterly increase to be 
passed on to wages ‘at the next national 
wage case’. There is, the editorial con- 
siders ‘no better way of ensuring that the 
problems of the past will still be with us 
in the future’. 

A large part of the 1978 final quarter 
CPI increase was the estimated result of 
the Australian Budget decision to raise 


petrol and alcohol taxes. It would be a 
self-defeating exercise to attempt to 
insulate the community from tax 
measures designed to redistribute 
resources for the community’s benefit. 
The editorial comments that 
‘Whatever the source of the CPI 
increase, it is obviously undesirable that 
full or near full indexation of the 
country’s wage bill continues. If it does, 
Australia is condemned to an 
institutionalised wage-price merry-go- 
round; a situation in which Government 
economic policy makers have no option 


American Recession 


According to the latest survey by 
Morgan Guaranty Trust Co, the United 
States recession is setting in earlier than 
anticipated. The survey considers that 
“While the evidence is by no means deci- 
sive, a general economic downturn 
beginning in the summer period — rather 
than toward the end of the year as most 
analysts had been expecting — must now 
be regarded as a distinct possibility.’ 


The possibility was underscored by ` 


the drop of 3-3 per cent in the index of 
leading indicators in April for the fourth 
time in six months. “The odds are 
certainly increasing that the period 
ahead, at best, will be marked by 
lacklustre growth in production, sales, 
and income, even if recession is avoided’, 
the survey considers. 

Inevitably, ‘the gasoline scarcity’ 
weighs heavily in economic and 
industrial calculations — and not only 
gasoline but diesel fuel as well. It is 
recognised that in contrast to 1974, 
when there was every expectation that 
shortages created by the embargo would 
end within a period of several months, 
there is now prospect for a squeeze on 
supplies far into the future. 

Against a background of worries about 
the economy, extended fuel shortages 
and inflation which continues to exceed 
even the most pessimistic forecasts, 
measures of US consumer sentiment 
have declined dramatically. 

Official surveys have shown ‘both less 
favourable appraisals by consumers of 
present economic conditions and an 
especially sharp slide in assessments of 
conditions six months hence’. 


Housing ‘starts’ are running at 88 per 
cent of last year’s level and are expected 
to be lower still as 1979 progresses. Con- 
sumers point to recession. 

The prop to the United States 
economy, however, is the continuing 
increase in capital spending plans by 
industry. McGraw-Hill’s spring survey 
of plant and equipment expenditure 
plans pointed to a 16 per cent increase in 
spending this year compared with a 10 
per cent rise indicated by a survey last 
autumn. 

Capital appropriations by the 1,000 
biggest US manufacturers show ‘a hefty 
increase’. Inventory investment by 
business also appears to have been a 
supportive factor in the general US 
economy so far this year. 


Fresh in the mind 


However, capital spending and inventory 
excesses of 1974 are still fresh in 
businessmen’s minds and because of that 
the prop of capital spending is far from 
secure in the present atmosphere of 
weakening end-product markets. The 
prop could be weakened relatively 
quickly with widespread reverberating 
effects on the economy. 

That is why the emergence of reces- 
sion in the not-too-distant future is so 
widely expected among economists 
despite the availability of loans funds 
that are comparatively cheap in real 
terms. 

The US economy, as Morgan 
Guaranty say, is ‘winding down another 
notch’. 


but to keep tugging on the monetary and 
fiscal reins. 

“There are some who argue that con- 
stant, fully anticipated, less than double- 
digit inflation can be tolerated. The 
answer to that is that constant inflation 
is most unlikely. All modern evidence 
supports the view that inflation is highly 
volatile. In the Australian wage-fixing 
context the wage-price spiral could easily 
be sparked off into double-digit levels by 
a price rise from any source. 

“There are signs that the union move- 
ment is becoming aware of the employ- 
ment and price effects of full wage 
indexation — despite traditional rhetoric 
— and that they would like to see the 
whole process slowed down. Hopefully 
the Arbitration Commission will accept 
the consensus being reached by the rest 
of the community.’ 

It is not necessarily the same the 
whole world over. It is merely that there 


are many variations on the same theme. 


Choice of Contract 


The great majority of life offices have 
discontinued issuing new profit-sharing 
deferred annuity contracts for the self- 
employed, partners, those ineligible for 
an occupational pension, etc. Instead, 
they are offering contracts funding for 
cash, where the tax-free cash sum at 
vesting can be applied to purchase an 
annuity at rates current at the time. The 
‘open market option’ allows the cash to 
be uplifted and used to purchase an 
annuity from another office if, by so 
doing, a higher pension can be secured. 

It is debatable whether a contract 
funding for cash necessarily will be in the 
best interest of an individual, in view of 
its volatility, when compared with a 
traditional deferred annuity contract. 

While it is reasonable to estimate the 
cash sum available under a contract 
funding for cash, by assuming that 
current rates of bonus are maintained, in 
much the same way as for an endowment 
policy, it is impossible at this point to 
estimate annuity yields which will be 
available at the time, and the minimum 
guaranteed rate for a man of 65 often ts 
around 10 or 11 per cent. 

While projections look attractive if 
current relatively high annuity rates are 
used, the actual pension is largely 
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dependent on market rates of interest at 
the time. With a deferred annuity, 
however, the contract funds for pension, 
rather than cash. As bonuses are 
declared, they increase the value of the 
pension, and the pension cannot subse- 
quently be reduced. 

The non-commission-paying London 
Life Association Ltd offers a choice of 
contract. For stability, the profit-sharing 
deferred annuity is preferable, and it has 
the advantage that bonuses continue to 
be declared during retirement, thus 
providing an increasing pension. 
Nevertheless, a contract funding for 
cash, also, is available, for those who 
want to take the greater risk — perhaps, 
already, having made provision for a 
fairly substantial pension by means of a 
deferred annuity contract. 


Office’s Advice 


The latest edition of Personal Financial 
Planning News, published by Clerical, 
Medical and General Life Assurance 
Society, contains three new articles 
giving background information. They 
deal with securing income from capital, 
the decisions to be taken by trustees of 
discretionary trusts before April Ist, 
1982, and the office’s investment 
attitude. Scepticism is expressed about 
UK equities, and the Clerical, Medical 
has 38 per cent of its funds in gilt-edged 
stocks, 29 per cent in UK equities, and 
17 per cent in property. Overseas 
equities account for only 7 per cent of 
the portfolio. 


Monitoring Service 


In offering an investment monitoring 
service to the trustees of pension funds, 
Godwins Ltd say that ‘the service will 
enable you to know if your manager’s 
performance was achieved as a result of 
luck, inactivity, or astute investment 
management’, While trustees and 
management want to be able to gauge 
the success of an investment policy, 
Godwins say that simple comparison 
with other investment managers, 
perhaps along the lines of a league table, 
is an imperfect guide. It is necessary to 
know not only what happened, but also 
why. The aim; therefore, is to establish 
and assess the philosophy behind the 
performance of a fund. 
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Reversing the Trend 


Reversing the inflation trend is the 
Government’s avowed intention. It was 
the previous Government’s avowed 
intention but, whereas the previous 
Government attempted to take the 
steam out of the inflationary cooker by 
clamping the lid tighter, the present 
Government is attempting to do it by 
turning down the gas. 

A far more sophisticated appraisal of 
the process of the reversal of inflation 
comes in the Economic Bulletin of stock- 
brokers de Zoete & Bevan which recalls 
that last September a monetary analysis 
was introduced to cross-check the results 
of the more familiar ‘cost’ approach to 
inflation. The monetarist model 
produced higher inflation forecasts than 
the cost method and suggested that ‘the 
annual rate of change of the RPI would 
approach 15 per-cent in the second half 
of 1979’, 

Despite a higher rate than originally 
assumed such a rate of inflation now 
seems probable. The latest study 
provides a cross check and updates the 
firm’s inflation forecast for the coming 
18 months. The monetarist model is also 
used to gauge how restrictive fiscal and 
monetary policies must become to ensure 
a return to a sustained single figure infla- 
tion rate. 

The monetarist model is founded on 
the belief that the UK inflation rate is 
determined by domestic monetary 
growth and changes in the exchange 
rate. Statistical estimation of this model 
based on the last 15 years’ data suggests 
that a 1 per cent rise in the UK monetary 
base increases prices by 1-3 per cent 


while a 1 per cent depreciation rate in- 


sterling raises prices by 0-18 per cent. 
The lag between changes in both the 
monetary base and the exchange rate and 
subsequent changes in the inflation rate 
averages one year and there is no doubt 
that this model has projected past 
inflation trends closely. 

Cost model forecasts are based on the 
assumption that the current excess 
demand in the labour market will 
abate swiftly from the autumn as 
recessionary forces and a restrictive 
policy stance takes effect. Consequently 
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the peak rate of growth of private sector 
eamings is expected to be recorded 
around the third quarter. This was 
forecast at 17 per cent over a year ago. 

With moderate rise in import prices (6 
per cent through this year and 8 per cent 
through next) a large rise in indirect 
taxation (enough to raise RPI by 1.6 per 
cent this summer and 1-25 per cent next 
spring) and an average 15 per cent rise in 
public sector prices over the coming year 
the yearly changes in RPI should top 14 
per cent by the end of this year and peak 
in the 15-17 per cent range during the 
first half of 1980. 


Monetarist model 


That conclusion is supported by the 
monetarist model which suggests, 
however, that a fall in inflation will only 
emerge in the second half of 1980 if the 
PSBR begins a declining trend now. 
Indeed, working on the assumption that 
the PSBR approaches 33 per cent of 
GDP (approximately equal to £8 billion) 
by the end of 1980, single figure inflation 
would even then not re-emerge until the 
spring of 1981. 

Although this represents a major 
deflationary stance the Bulletin stresses 
that recent monetary trends (the 
monetary base has grown by 13 per cent 
per annum compound over the last four 
years and has more recently increased by 
15 per cent per annum) if alowed to con- 
tinue would raise the underlying inflation 
rate over the next 2—3 years to 15—18 per 
cent per annum. 

The Bulletin concludes: ‘Conse- 
quently, if the objective is to return to 
a 5-8 per cent inflation rate within the 
latter half of the present Government’s 
period of office, measures must now be 
taken to reduce swiftly the rate of 
growth of the monetary base to the range 
4—6 per cent per annum. This can only 
be achieved by ensuring that the PSBR 
reduces below 24 per cent of GDP within 
two years. Although an appreciating 
currency would obviously contribute to a 
declining inflation rate this monetary 
model highlights the far greater 
importance and impact of a reduced 
growth rate for the monetary base’. 
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City Notes 





Heads Down 
in the City 


The City is doing its best to cope with 
the darkening storm clouds which con- 
tinue to roll up over the economy and 
industry. 

Hanging on to the hope that North 
Sea Oil will make the United Kingdom 
sufficient enough to dodge the worst of 
the latest oil price increases and those 
still to come, the City’s attitude appears 
best summed up in some such phrase as 
‘keeping one’s head down’. Surveys 
which have been produced since the elec- 
tion and the Budget point to increasing 
caution on the part of industrialists and 
the more City-orientated professional. 

The further pointers indicate that the 


` stock market will find room to allow the 


bulls full pasture. Every time the pound 
rises in its trade-weighted basket 
currency position, then the alarm bells 
ring louder for the impact on the value of 
export earnings. This is prompting the 
worse fear that some of the companies 


that earned so much when the pound - 


was staggering to the basement levels 
may not be so adept when it comes to 
fighting their way into markets without 
the advantage of a cheaper pound. 


Golden hopes 


At the same time there are bullion 
markets where gold continues to sparkle, 
aS an escape route for the bigger 
speculators wanting to spread 
themselves financially to offset currency 
fears along with stock market jitters. 

As we have said before, the need for 
realism is growing but acceptance of the 
‘real’ position should not be allowed to 
drift away into pessimism. That is why 
views presented by such bodies as the 
Confederation of British Industry, in 
that business faces a short-term difficult 
economic environment, should be viewed 
as a statement of the obvious — not as a 
shock revelation that the end of the 
world is nigh. 

Output in industry has continued its 
recovery from the period of impact from 


the hauliers’ strike and the weather. 
Nevertheless, expectations about output 
volume in the immediate future have 
become much more cautious; some 
would even say gloomier. 

While there has been some improve- 
ment in current order books there is an 
expectation that output growth will slow 
down. To confirm another key factor, the 
June report from the CBI has to pass on 
the forecast that net exports will be hit 
by the worsening of UK cost and price 
competitiveness resulting from the com- 
bination of high cost inflation and a 
strong pound. 


Prospects of weak demand both at 
home and overseas make expectations 
for profit levels pretty sombre and ‘bleak’ - 
is the word used by the CBI. 


Rampant moderation 
It concludes its report by saying, ‘We 


' therefore cannot emphasise too much the 


importance of pay moderation and of 
securing levels of productivity closer to 
that achieved in competitor countries.’ 
Hardly the sort of background for the 
City and the stock markets to roar ahead 
during this summer period, at least. 


: Rates and Prices 


Closing prices, Monday, July 2nd, 1979 


Bank of England Minimum Lending Rate Money Rates 
May 5, 1978 83% Feb8, 1979 .. 14 % Day to day 134-14 % Bank Bills 
May 12,1978 .. 9 % Mar 1, 1979 . B% 7 days 14% tmonth 14 % 
June 8, 1978 .. 10 % April5,1979 .. 12 %  Tyade Bills 2 months 134% 
Nov 9, 1978 .. 123% May 12,1979 .. 14 % 1month 144% 3months 134-138% 
1 
Finance House Base Rate ; feasda is 6 months 125% 
July lst, 1979, 13% 
: . Three Months’ Rates 
Certificates of Tax Deposit Local authority deposits 14 -144 % 
May 14th, 1979: Local authority bonds 14-133 % 
interest on payment of tax 124% + 1% per annum Sterling deposit certificates .. . 14 -134 % 
withdrawn for cash 97% Euro-sterling deposits we ae 144-144 % 
i . Euro-dollar deposits 10H11% 
FT Industrial Ordinary Index Tater- eal raté 144—144% 
July 2nd, 1979, 475-1 
Treasury Bills : Foreign Exchanges 
Apri 20 .. £11-4425% Junel . £11-4209% New York .. 2-1085 Frankfurt .. 4-0325 
May 4 .. £11-0539%  Juneg . £11-4349% Montreal 2-5580 Milan .. 1813-25 
May il .. £11-4305% June l5 .. £13-3909% Amsterdam.. 4-4300 Oslo 11-1250 
May 18 .. £11-4598%  June22 .. £13-2562% Brussels 64-6000 Paris 9-3475 
May 25 .. £11-4528%  June29 .. £13-3295% Copenhagen 11-6100 Zürich 3-6250 
Gilt-edged 
Consols 4% .. ee i i .. 33 Treasury 134% 1997 .. 1034 
Consols 24% .. es i s9 .. 224 Treasury 94% 1999 1004 
Conversion 34% 37} Treasury 9% 1994 804 
Funding 34% 99-94 .. iá be .- 382 Treasury 84% 84-86 .. = a4 .. 8H 
Funding 54% 78-80 .. at F .- 96% Treasury 81% 87-90 .. $5 ae . BI 
Funding 54% 82-84 .. 2s P .. 842 Treasury 34% 77-80 .. os T .. 96 
Funding 52% 87-91 .. fe dc .. 694 Treasury 34% 79-81 .. ae oe .. 92 
Funding 6% 1993... 654 Treasury 5% 86-89 .. ef uá .. 69% 
Funding 64% 85-87 .. 803 Treasury 54+% 08-12 .. i gi ». 502 
Treasury 13% 1990 .. 1032 Treasury 24% saa Nea an ie 214 
Treasury 124% 1993 .. 99% War Loan 34% 324 
Retail Price Index (Jan 1974 =100) 
Jan Feb Mar April May June July Aug Sept Oct Nov Dec 
1973 89-3 899 90-4 92.1 92.8 93.3 93-7 94:0 94-8 96-7 97:4 98-1 
1974 100-0 101-7 102-6 106-1 107-6 108-7 109-7 109-8 111-0 113-2 115.2 116-9 
1975 119-9 121-9 124-3 129-1 134-5 137-1 138-5 139-3 140-5 142-5 144.2 146-0 
1976 147-9 149-8 150-6 153-5 155-2 156-0 156-3 158-5 160-6 163-5 165-8 168-0 
1977 172-4 174-1 175-8 180-3 181-7 183-6 183-8 184-7 185-7 186-5 187-4 188-4 
1978 189-5 190-6 191-8 194-6 195-7 197-2 198-1 199-4 200-2 201-1 202-5 204-2 
1979 207-2 208-9 214-2 215-9 


210-6 
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Letters to the Editor 





Described as an Accountant 


SIR, — In your issue of June 14th you complain of reports in 
The Daily Telegraph describing as ‘accountant’ individuals 
who are not listed as members of a recognised accountancy 
body. 

A glance at the centre pages of the same issue of The 
Accountant reveals advertisements as follows: 

Company Accountant 
_not necessarily qualified by examination... 
Young Management Accountant 
A qualification is not essential ... 

Before censuring The Daily Telegraph you should perhaps 
have called your Advertisement Manager to task. I wonder 
how he would advise the successful applicants for the 
advertised vacancies to describe themselves when appointed if 
the word ‘accountant’ is now to be used only in circumstances 
that have your approval? 


Yours faithfully, 


J. F. PAGE, 


Carshalton, Surrey. Accountant. 


SIR, — I refer to your article in The Accountant dated June 
14th, under heading ‘Described as An Accountant’ and the 
article dated June 21st, under heading ‘Described as an 
Accountant (2)’, 

In this connection I wish to draw your attention to the 


The Folly of Appeasement 


SIR, — I had hoped that my remarks at last month’s ICAEW 


meeting, particularly relating to the Grenside report, would 
have received some publicity, especially because they were 
wrongly interpreted from the platform in at least one respect. 

I pointed out that members of the accountancy profession 
were liable to certain sanctions if they failed or fell short in 
their duties. In the first place, if their client felt that his work 
had been badly done, he could refuse payment, and compel the 
accountant to take action against him and to submit to a Court 
the question of whether or not his work was done efficiently or 
competently. In addition, if the client felt that he had suffered 
damage by the inadequacy of the accountant’s work, he could 
sue him for damages. There have been one or two cases 


recently reported in which substantial sums of damages have | 


been paid without actual legal action by firms of some stand- 
ing. In the last place, if by chance the act of the accountant was 
criminal, he could be prosecuted. 

I pointed out that a tribunal such as envisaged in the 
Grenside proposals would be most likely to result in the for- 
mulation of opinions based upon after-the-event widsom, and 
probably on a considerable unreadiness to admit that members 
of the tribunal would themselves have been no wiser and no 
cleverer. In any case, the finding of such a tribunal could only 
impair the chances of the practitioner’s defence. In my view, 
therefore, the proposed tribunal was unnecessary and likely 
actually to be harmful. 
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principal [1948| Companies Act, section 161, which reads as 


follows: 

‘161. Disqualifications for appointment as an auditor. — (1) 

A person shall not be qualified for appointment as auditor of 

a company unless either — 

(a) he is a member of a body of accountants established in 
the United Kingdom and for the time being recognised 
for the purposes of this provision by the Board of 
Trade?’ 

I think that the above paragraph states very clearly what is 
being recognised by the Board of Trade — the accountant or the 
auditor. The same interpretation applies to subsection (b). I am 
not aware of any Act of Parliament which states that certain 
accountants are recognised by the law of the land. 

For definition of an accountant, please refer to the Oxford 
Dictionary. 

Yours faithfully, 
Beckenham, Kent. A. ASENKAMPS. 


| With all respect to our contributors’ views, it is not clear that either of these 
letters disposes of the point of our original reference: namely, the extent to 
which the profession may be brought into disrepute by malpractice on the 
part of those who are not subject to any effective professional discipline and 
for whom, in at least one of the cases quoted by us, the title of ‘accountant’ 
appears to have been self-awarded. l 

The term ‘recognised accountancy bodies’ is not statutorily defined, but 
since 1970 has been generally applied to the six members of the Consultative 
Committee of Accountancy Bodies — the profession’s principal channel of 
communication with government. This is a wider classification than section 
161 of the Companies Act 1948 — a section which applies to only four of the 
six CCAB member-bodies, and which is irrelevant for present purposes. — 
EDITOR. | 


Since the practising member was liable to existing sanctions 


‘to which the non-practising member was not liable, I 


conceded that the proposals might be regarded as useful addi- 
tions to the sanctions which could be applied to a non- 
practising member. In that connection, I pointed out that it 
seemed hardly right that the expenses of the tribunal should be 
borne [predominantly] by the practising members. 

One later speaker did point out that a non-practising 


_member might lose his appointment if his work were poor, but 


to some extent that only emphasises that, even for the non- 
practising member, the proposals are not necessary. I should be 
the first to feel that the application of the sanctions already 
available against practising members would be hardly likely to 
be applied against a non-practising member, even by his own 
employers. 

I can record that I regret that these proposals were approved 
and note that the approval was given on a proxy vote in which 
little more than 20 per cent of the total membership of the 
Institute recorded their votes. 

It has been alleged that, if the Institute failed to take action 
in these matters, the Government might do so; in that case, the 
proposals amount to an attempted appeasement against State 
action, and appeasement of late has not been a very successful 
development in any business. Apathy on voting may perhaps 
be just as dangerous. 


Yours faithfully, 


London SW10. H. O. H. COULSON. 
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The Folly of Appeasement 


SIR, — I had hoped that my remarks at last month’s ICAEW 
meeting, particularly relating to the Grenside report, would 
have received some publicity, especially because they were 
wrongly interpreted from the platform in at least one respect. 

I pointed out that members of the accountancy profession 
were liable to certain sanctions if they failed or fell short in 
their duties. In the first place, if their client felt that his work 
had been badly done, he could refuse payment, and compel the 
accountant to take action against him and to submit to a Court 
the question of whether or not his work was done efficiently or 
competently. In addition, if the client felt that he had suffered 
damage by the inadequacy of the accountant’s work, he could 
sue him for damages. There have been one or two cases 


recently reported in which substantial sums of damages have | 


been paid without actual legal action by firms of some stand- 
ing. In the last place, if by chance the act of the accountant was 
criminal, he could be prosecuted. 

I pointed out that a tribunal such as envisaged in the 
Grenside proposals would be most likely to result in the for- 
mulation of opinions based upon after-the-event widsom, and 
probably on a considerable unreadiness to admit that members 
of the tribunal would themselves have been no wiser and no 
cleverer. In any case, the finding of such a tribunal could only 
impair the chances of the practitioner’s defence. In my view, 
therefore, the proposed tribunal was unnecessary and likely 
actually to be harmful. 
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‘principal [1948| Companies Act, section 161, which reads as 


follows: 

‘161. Disqualifications for appointment as an auditor. — (1) 

A person shall not be qualified for appointment as auditor of 

a company unless either — 

(a) he is a member of a body of accountants established in 
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accountants are recognised by the law of the land. 
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tions to the sanctions which could be applied to a non- 
practising member. In that connection, I pointed out that it 
seemed hardly right that the expenses of the tribunal should be 
borne [predominantly] by the practising members. 

One later speaker did point out that a non-practising 


_member might lose his appointment if his work were poor, but 


to some extent that only emphasises that, even for the non- 
practising member, the proposals are not necessary. I should be 
the first to feel that the application of the sanctions already 
available against practising members would be hardly likely to 
be applied against a non-practising member, even by his own 
employers. 

I can record that I regret that these proposals were approved 
and note that the approval was given on a proxy vote in which 
little more than 20 per cent of the total membership of the 
Institute recorded their votes. 

It has been alleged that, if the Institute failed to take action 
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development in any business. Apathy on voting may perhaps 
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Yours faithfully, 
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Student Roundabout 





London's Cost of Living 


CASSL and the London Society of 
Chartered Accountants have together 
prepared an updated estimate of the cost 
of living in London for a chartered 
accountant student. The figure of {49-36 
net per week was calculated for May 
1979, rising to £50-44 with the new 
VAT rates taken into account. In order 
to take home this amount a student 
would have to be earning an annual gross 
salary of £3,521, over £1,500 more than 
the basic registerable salary set by the 
ICAEW for London students 
(‘Roundabout’ May 17th). The relevant 
figures last year were {43-13 basic 
weekly costs and £3,100 gross salary. 

It must be stressed that these sums 
cover only basic costs — rent, food, 
electricity/gas and other flat costs, travel 
to and from work, insurance and holiday. 
Unlike the Genesis survey 
(‘Roundabout’, June 14th) it also 
includes clothes (£4-52 a week) and other 
items such as laundry and postage 
(£6-05 weekly). 

Certain assumptions were made in 
arriving at these estimates: that the 
student occupies his/her own room in a 
shared flat in areas such as Muswell Hill 
(N10), Clapham (SW4) or West Ken- 
sington (W14), that the employer supplies 
luncheon vouchers to the value of 15p 
per working day; that the student does 
not contribute to any private pension 
scheme;- and that no educational 
expenses are met by the student. 

Any student looking for accommodation 
in London will have found that the 


usual rent for a room within reasonable 
distance of Central London is a lot more 
than the estimated figure of £17 a week, 
and that most landlords want only short- 
stay visitors. Anyone who has gone 
through the soul-destroying daily pattern 
of constantly ringing  ‘flat-finding’ 
agencies and hanging around Ludgate 
Circus in order to pick up the Evening 
Standard fresh from the presses, is more 
than grateful even to find a room. 

The LSCA/CASSL release points out 
that ‘the estimate is not intended as a 
recommended salary, but as a general 
guide to the current cost of living in the 
circumstances specified’. A breakdown of 
the items of expenditure making up the 
estimate can be inspected on inquiry 
from either CASSL’s administration and 
services director, Cherry Shaw (01-625 
2467) or LSCA secretary Christopher 
Cormack (01-628 4527). 


‘VALUABLE’ MEETING WITH 
UEC PRESIDENT 


Ian Davies, ACASS President, and 
Melvin Taylor, UnEAS Secretary- 
General, seem well pleased with the 
outcome of their meeting with Mr Cor- 
nelius Snoep, RA, President of the Union 
des Experts Comptables (see 


‘Roundabout’ last week). They described 
the meeting as ‘extremely valuable’ and 
said that ‘it may mark a turning point in 
the history of UnEAS’, 

Exactly what 


has been achieved 





eae 


Twenty-year-old Virginia Stanley, has 
been awarded a £75 prize for the best 
essay in the field of taxation in a com- 
petition organised by Arthur 
Andersen's Glasgow office. 

Virginia, who chose as her subject 
the case for introducing a current-year 
system of taxation to replace the exist- 
ing previous-year system, is presented 
with her prize by Mr Donald Borer, MA, 
ACA, tax partner at the Glasgow office. 


during the discussion will have to remain 
secret until approved by the UEC main 
committee, but in the meantime three 
non-confidential items of information 
have been released. 

First, a student meeting in Lisbon, in 
conjunction with a Press Conference, is 
planned for September with the aim of 
strengthening liaison with Portugal. 
Secondly, it seems likely that a monitor- 
ing system to ensure minimum education 
and training standards throughout 
Europe, will be introduced. Finally, there 
will be encouragement for a series of 
European education debates by students, 
the first of which will be held in Nancy, 
France, in October. 
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Notice Board 





The Accountant 
Index to Vol. 180 
January—June 1979 


The General Index to Volume 180 
(January—June 1979) will be available in 
due course and copies will be sent 
automatically to libraries and subscribers 
who requested the July-December 1978 
index. 

Other readers who now require copies 
of the index should apply by letter 
addressed (unstamped) to: Gee & Co 


(Publishers) Ltd, Freepost, London 
WC2R 1BR. 
PROFESSIONAL NOTICES 


Clark Pixley, Chartered Accountants, 
announce that three senior members of 
their staff, Messrs D. J. Devon, J. 
Kirkland and W. J. A. Meadows, were 
admitted into partnership on July Ist. 


Hays Allan, Chartered Accountants, 
announce that Mr D. Hall, ACA, joined 
the partnership on July 1st. 


Josolyne Layton-Bennett & Co 
(London) and Turner, Hutton & Lawson 
(Glasgow) announce that they have 
formed a joint Glasgow partnership as 
from July 1st, 1979, in addition to their 
own firms which continue unchanged. 
The partnership will practise under the 
name of Josolyne Layton-Bennett & Co 
from 90 Mitchell Street, Glasgow G1 
3NH. The partners will be Messrs A. 
Grahame Thomson, Ralph S. Risk, 
Donald L. Turner, John D. Ker, Robert 
C. Simpson, Anne McEwen, Iain N. D. 
Stewart, Guy W. Tyrwhitt-Drake, 
Roger W. Lilley, Stanley D. Samwell 
and Kenneth A. Millichap. 


Kingston, Smith & Co, Chartered 
Accountants, announce that as from July 
lst, Messrs R. F. Wallis, ACA, M. C. 
Robinson, ACA and S. Neal, ACA, have 
been admitted as partners in their 
London office. 

Longcrofts, Chartered Accountants, 
announce that with effect from July 1st, 
Mr M. E. Gillett, BCom, ACA, became a 
partner in their London office having 
been articled with the firm in 1966. Mr 
C. D. B. Millington-Hore (Hitchin office) 
has also joined the partnership. 


Price Waterhouse & Co, United King- 
dom firm announce the retirement on June 
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30th, 1979 of Messrs A. H. Chapman 
and G. A. Cherry, and the admission to 
partnership on July 1st, 1979 of Messrs 
R. H. Gunlack, FCA, T. J. Hedderson, 
FCA, G. E. Johnson, BA, ACA, M. F. Lyne, 
FCA, A. D. Martin, ACA, I. P. Rickword, 
BA, ACA, and R. J. Wyber, MA, FCA, 
resident in London; R. W. Jones, BA, 
FCA, in Birmingham; I. M. Dewar, CA, in 
Glasgow; Mr C. G. Packham, FCA, in 
Leicester; Mr J.-C. Barnsley, LLB, FCA, 
in Newcastle and Mr D. Trendell, FCA, 
in Nottingham. Messrs P. J. 
Kiernan, BSc, MIMC, resident in London, 
F. R. Evans, MIPE, MIWM, MIMC, in Bir- 
mingham and D. M. Hancock, MA, 
MIMC, in Leeds have been appointed 
directors of the management consultancy 


services company, Price Waterhouse 


Associates. 


Shears & Partners are pleased to 
announce that with effect from May 1st, 
1979, Mr Alan Feigenbaum became a 
partner in the firm.-Mr David Agutter is 
now the resident partner at their 
Coventry office. 


Thornton Baker are pleased to 
announce the admission to partnership, 
with effect from July 1st, 1979, of the 
following members of staff: Mr Charles 
Brownlee, BA, FCA, ATII (Newcastle); Mr 
Ryan Densham, ACA (Bristol); Mr 
Richard George, ACA (Banbury); Messrs 
John Hardbattle, FCA, Peter Hems, FCA, 
and Graham Hurst, FCA (Leicester); Mr 
Graham Reid, FCA (Ipswich); Mr 


Christoper Wontner-Smith, BA, ACA 
(Bradford). 
APPOINTMENTS 


Mr P. C. Brooks, FCA, has been 
appointed group chief accountant of 
Birmid Qualcast. 

Mr Colin Daniel, FCA, previously 
finance director of BL cars, has been 
appointed deputy managing director of 
Acrow. 


Mr J. D. Eastwood, FCA, managing 
director of the Hepworth Iron Co, has 
been appointed to the Board of 
Hepworth Ceramic Holdings as an 
executive director. 


Mr Brian Gurney, FCA, formerly com- 
mercial director, has been appointed 
managing director of Waterlow, a print- 
ing subsidiary of BPC. 
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Mr J. M. Houston, ACCA, has been 
appointed group accountant of Coats 
Patons. 

Mr C. M. H. Kemp, ACA, has been 
appointed group financial accountant of 
Birmid Qualcast. 


Mr R. Manterfield, FCA, previously 
company secretary and chief accountant 
of Whiteley Electrical Radio Ltd, has 
been appointed to the board of directors 
as financial director. 





Mr R. Manterfield Mr J. Ossett 
Mr Jan Ossett, FCCA, joins the board 
of Winn & Coales Ltd as commercial 
director after 25 years with the company, 
the last 12 as its chief accountant. 


Mr K. J. Shulman, FCA, has been 
appointed a director of Equine and 
Livestock Insurance. 


Mr David Smith, ACMA, has been 
appointed secretary treasurer of 
Sleepeezee. 


Mr A. W. Wagstaff, FCA, financial 
director of Tootal, has been appointed 
deputy chairman. 


ACCOUNTS OF SCOTTISH 
LOCAL AUTHORITIES 


The Local Authority Accounts 
(Scotland) Committee, set up in June 
1976, has to date issued Statements of 
Practice Nos 1 to 4, dealing respectively 
with items to be accrued in revenue 
accounts; accounting for stocks of 
materials; items to be accrued in capital 
accounts; and the recovery of oncost. 
The committee has also published an 
exposure draft “The functions of a 
balance sheet’. 

All inquiries and orders for these 
publications should be addressed to 
LAASAC, c/o the Institute of Chartered 
Accountants of Scotland, 27 Queen 
Street, Edinburgh (031—225 3687). 


Editor: 

M. Barradell, 
151 Strand 
London WC2R 1JJ 
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This week introduces a 
feature, ‘Accountant at 


Cover: 
new 


Leisure’, devoted to our readers’ 
out-of-office interests. Please turn 
to pages 54-56. 















The Collapse of Work 


‘Remain as we are, reject the new technologies and we face unemployment of 
up to 5-5 million by the end of the century. Embrace the new technologies, 
accept the challenge and we end up with unemployment of about 5 million.’ In 
their provocative, sometimes frightening, book The Collapse of Work, Messrs 
Clive Jenkins, general secretary of the Association of Scientific, Technical and 
Managerial Staffs (ASTMS) and Barrie Sherman, ASTMS director of 
research, argue that large-scale unemployment is inevitable, not only in 
Britain but world-wide. 

At present, the-UK is behind other industrial countries in terms of invest- 
ment in the silicon chip and all that goes with it (The Accountant, June 21st) 
but it could easily catch up with its competitors. If this were to happen, it 
would eventually lead to a massive loss of jobs. The book was written to 
provoke the Government, trade unions, employers and workers out of their 
present laissez-faire attitudes into a serious consideration of the problem. 

Keynesian economic policies will not solve the problem — they have been 
the rule since the Second World War, and ‘despite this there have been 
periods of quite high unemployment and low output’. The basic Keynesian 
assumptions of a closed economy, a mobile labour force, flexible training 
system, and smooth, consistent technological change are not borne out by the 
facts. There are two types of innovation — those that create totally new 
products and processes and those that replace existing ones. The new 
technology affects most sectors more or less at the same time periods — jobs 
are therefore lost across the economy at the same time. 

The authors point out that the same dire warnings were given at the advent 
of the computer and because these predictions failed to materialise (the com- 
puter led to work changes rather than loss of jobs) this has resulted in a blasé 
attitude towards the microprocessor. However, there is one major difference 
between this new technology and every other technological breakthrough pre- 
ceding it — it is ubiquitous. 

Its main impact lies in replacing or amending goods, services or 
mechanisms already existing. Integrated circuitry has already replaced con- 
ventional circuitry in many existing products. Capital costs of setting up a 
chip plant may be very high but the marginal/variable costs are extremely low. 

The main effect on employment will be in the non-productive sector — 
unskilled, semi-skilled and skilled manual jobs, clerical, administrative and 
managerial jobs in banks, insurance companies, general offices, printing and 
journalism, design and research. Most of our readers can expect their offices to 
be affected. 


_ (The Collapse of Work, by Clive Jenkins and Barrie Sherman. ee Methuen, £7-50 hardback, 


£3.50 paperback.) 
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It seems hardly credible that, four years 
ago, many observers of the economic 
scene in the UK wondered how long it 
would be before the £ dropped to $1-50 
if not even lower. Last week, after 
months of steady rise, the £ touched 
$2:25 and there are those who believe it 
may go still higher. 

Gratifying though this new-found 
strength of sterling may be, it has also 
created problems. Before considering 
those, it is worth reviewing the factors 
which have helped sterling reach its 
present value. First, and more especially 
during the past two years, has been the 
continuing weakness of the US dollar. 
While sterling assets may no longer hold 
the attractions for overseas investors 
that they once did, there is at the present 
time a distinct lack of alternatives. 

There is the further consideration that 
with ever-rising North Sea oil revenues 
expected to shelter the UK against a 
serious balance of payments crisis for 
several years to come, its investment 
attractions for overseas buyers are 
obvious. Certainly, the £ is unlikely to 
fall far from its present levels and it is 
even possible that the sterling-dollar rate 
could improve. 

The present strength of the £ has both 
advantages and disadvantages for the 
British economy. Insofar as prices of 
foreign goods are made more attractive 
through the appreciation of the £, the 
marked propensity of the UK economy 
to import is intensified. Conversely, UK 
exporters are already beginning to com- 
plain that the present exchange rate is 
handicapping efforts to increase exports 
of British manufactured goods. On the 
other hand, a strong £ means that the 
dangers of importing overseas inflation 


Whither Sterling? 


through higher 
minimised. 

It is far from clear what the Govern- 
ment can do about the appreciation of 
sterling, not least since there are both 
important advantages as well as 
disadvantages. On the positive side, the 
easing of the exchange controls by the 
Chancellor in the last Budget will help by 
increasing the demand for foreign 
currencies from British firms. If the 
Government wishes to use the market 
mechanism to produce a corrective to the 
present situation, then this policy of 
easing the exchange controls should be 
extended. 

On the other side, doubtless with the 
benefit of hindsight, it can be claimed 
that the sharp increase in Minimum 
Lending Rate in the last Budget, 
however rational from the point of view 
of enforcing the Government’s efforts to 
pursue a tighter monetary policy, was an 
error from the viewpoint of the sterling 
exchange rate. With interest rates so 
high, it is self-evident that the pressure 
to acquire sterling assets in general and 
government bonds in particular will 
increase. 

It may be entirely satisfactory to the 
Government that the present rush from 
Overseas into government bonds will 
solve any difficulties of financing the 
public sector borrowing requirement; 
against this, they will find the task of 
regulating the money supply within its 
prescribed limits more difficult. In sum, 
it would be helpful if the Government 
continued to seek means of cutting its 
expenditure and thereby its borrowing 
needs. With reserves in excess of £10,000 
million, there is no immediate danger of 
a flight from sterling. 


import prices is 





Untimely Death 
of former MP 


We regret to record the death, in London 
last week at the age of 63, of the Rt Hon 
John Emerson Harding Davies, MBE, 
FCA, JDipMA, Conservative MP for 
Knutsford (Cheshire) from 1970 to 1978. 

Mr Davies, who was admitted as a 
chartered accountant in 1939, served 


with distinction during the Second 
World War, and in 1946 joined the 
Anglo-Iranian Oil Company. By 1961 he 
had become vice-chairman and manag- 
ing director of Shell-Mex and BP; and in 
1965 was appointed director of the Con- 
federation of British Industry — a post 
which he was to hold for the next four 
years. 

Though he came to the political scene 
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relatively late in life, his rise was rapid. 
By July 1970 he was in the Cabinet, 
initially as Minister of Technology and 
subsequently as Secretary of State for 
Trade and Industry. In 1972 he assumed 
responsibility for European affairs as 
Chancellor of the Duchy of Lancaster. 
When his party went into opposition in 
1974, he became shadow Foreign 
Secretary. 

His active political career in the 
Commons was brought to an end in 1978 
by an illness which necessitated brain 
surgery, though more recently he had 
seemed to be making a recovery and had 
returned to work as a part-time director 
of merchant bankers Hill Samuel. He 
had been named for a life peerage in the 
recent Birthday Honours (The 
Accountant, June 21st) but the formal 
letters patent creating his title had not 
been received at the time of his death. 


Accountants 
as ‘Scapegoat’ 


Suggestions that the international 
accounting firm of Arthur Andersen & 
Co was being used as a ‘scapegoat’ were 
put to a disgruntled former client of the 
firm, Mr C. MacLaren, in the High 
Court last week. Mr MacLaren, as 
reported previously (The Accountant, 
June 28th and July 5th) has issued a writ 
against the firm, alleging professional 
negligence and breach of duty, and is 
himself the subject of a counterclaim for 
substantial unpaid fees. 

Counsel for Andersen’s, Mr Michael 
Sherrard, QC, suggested that Mr 
MacLaren had invested in a company 
which subsequently became insolvent on 
the basis of his own personal confidence 
and business flair. ‘Having decided to 
bale out, you went along on the basis of 
“a wing and a prayer” with no solid 
financial information behind you. If you 


—_—_— 


didn’t land safely, you planned to look 
around for a scapegoat with some money 
— in this case, Arthur Andersen.’ Mr 
MacLaren denied that he had not raised 
allegations of negligence against 
Andersen’s until after they had 
demanded payment of their fees. 

Mr MacLaren has admitted to 
knowledge of several unsatisfactory 
features in the affairs of the company — 
Media Electronics — including an 
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unexplained cash ‘compensation 
payment’ to various Iranian interests, a 
‘misleading’ letter to the Minister of 
Information and Culture in Abu Dhabi, 
and various acts of ‘incompetence or 
dishonesty’ on the part of Media’s book- 
keeper. He denied to Mr Sherrard, 
however, that he was ‘not as naive or 
unsuspecting’ as he would wish the 
Court to believe, or that the accuracy of 
Media’s accounts was ‘not fundamental’ 
to his decision to invest in the business. 

Mr Sherrard also put it to Mr 
MacLaren that, short of clairvoyance, 
Arthur Andersen & Co could not be 
expected to do more than make calcula- 
tions on the basis of the data they had 
been given. 

However, another witness, Mr 
A. M. C. Morison, MA, CA, of Thomson 
McLintock & Co, said that in his 
opinion Andersen’s had not been given 
sufficiently clear instructions, and that 
their review ‘was not sufficient to 
determine whether the accounts were 
broadly accurate. 

‘When the purpose is for someone to 
make a “yes or no” decision, you have to 
be absolutely explicit..People will draw 
their own conclusion if none is given’. 


Further Charges 
in ‘Lump’ Inquiry 


Two more summonses were issued last 
week in connection with the tax affairs 
of the William Press civil engineering 
group (The Accountant, June 14th). The 
defendants are named as Mr Brian 
Buckley, the group’s taxation officer, and 
Mr Edward Swaysland, FCA, a partner in 
Tansley Witt & Co. 

Mr Buckley is described in some 
reports of the case as a chartered 
accountant, though inquiries from the 
usual sources have so far failed to confirm 
this. The latest charges bring to 13 the 
total number of summonses returnable 
at Bow Street on September 6th. 


Early U Turn? 


The Tory manifesto promise of cutting 
State aid and regional subsidies appears 
unlikely to be fulfilled, at least in the 
shorter term. It was reported in the 
Financial Times last week that the 


Legal Tug of War 


When is a war a war; or when is a war not a war? A war is a war is a war — or 
is it? More to the point: What is a civil war? It is a contention between 
persons, not nations. But when does a contention become a war? That is the 
contention. It is a delicious, lawyers’ conundrum. 

We would submit, with the greatest respect (or without contumely) that if 


answer billions rest. 





we were sitting in Mr Justice Mustill’s place, on Solomon’s seat, we would be 
glad of his wig to protect ourselves from tearing out our hair. For Mr Justice 
Mustill has a vital test case to resolve on the Lebanon troubles. Upon his 


War risks are generally excluded from insurance policies, but companies can 


be covered for rioting, looting or what is known as civil commotion. The 
problem is in defining the grey area between civil commotion and incivil 
war. The Royal Insurance Company is contesting a {1-4 million claim from a 
looted supermarket company, arguing the existence of a civil war. 

Councils of war, and warblings of peace from legal eagles, will take some 
digestion from the beak. A decision is not expected before the autumn. 





Government is planning to approve £40 
million of State aid to induce Dow 
Corning, an American chemical 
company, to go ahead with a {134 
million silicone plant. 

According to the report, that apostle 
of non-intervention Sir Keith Joseph has 
reluctantly accepted that such aid is 
needed to influence foreign companies to 
invest in the UK. Further he will con- 
tinue to accept fresh applications after 
the batch inherited from the last Govern- 
ment has been processed. 


Lights of London 
Highlights of the London Society of 
Chartered Accountants programme 


published last week include a ‘high level’ 
residential course on large company 
acquisitions at home and abroad, and 
courses on corporate trading in the 
Middle East. For taxation practitioners, 
there are courses dealing with the special 
problems of farmers and landowners, 
charities, authors, musicians and other 
artistes. 

The Master of the Rolls, Lord 
Denning, has accepted an invitation to 
speak at the Society’s Ladies’ Night 
dinner on November 18th; this is always 
a most popular event, and early applica- 
tions are advised. Guest speakers at the 
Society’s luncheons have been named as 
Sir Ian Bancroft, head of the Home Civil 
Service, on October 10th, and Mr 


Nicholas Goodison, chairman of the 
Stock Exchange, on November 21st. 
Chairman of the Society for 1979—80 
is Mr Brian Price, FCA, now a partner in 
Hodgson Harris & Co after a varied 
career both in professional practice and 
in commerce. He was first elected to the 
Society’s main committee in 1967, and 
more recently has represented London in 
discussions with the Institute on con- 
tinuing professional education. His 
deputy chairman is Mr Cyril Shaw, FCA. 
The first event of the new programme 
is ‘Accounting for foreign currency 
transactions’, at the CEGB Theatre, 15 
Newgate Street, on July 25th. Details of 
this and other events are available from 
LSCA’s offices at 38 Finsbury Square, 
London EC2A 1PX (01-628 2467). 





Mr Brian Price 
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CAAA Conference on 
Education — A Look Ahead 


by RENNY ENGLEBERT from Canada 


Accounting education in Canada was 
the focus of this year’s two-day annual 
conference of the Canadian Academic 
Accounting Association which was 
held recently at the University of 
Saskatchewan in Saskatoon. Newly 
elected President for 1979-80 is John 
Waterhouse, BSc, MBA, PhD, Associate 
Professor of Accounting, University of 
Alberta, Edmonton. 

At the opening plenary session 
Profesor Daniel McDonald, of Simon 
Fraser University, Vancouver, suggested 
that there has been and continues to be a 
dearth of personal commitment to ac- 
counting education. The task of design- 
ing, creating and maintaining a data 
base in this field requires much time 
and effort and he stressed the need for 
personal commitment as an essential 
ingredient if the present system for 
educating students in accountancy is to 
be strengthened. 


Accountancy at school 


Most high schools, he noted, offer one 
or more book-keeping or accounting 
courses. It is debatable whether or not 
these are of benefit to students who sub- 
sequently take university accounting 
courses. More important is the fact that 
the profession and university instructors 
in accounting have virtually no interest 
in or impact on the content of those high 
school courses. This is the first area 
where there is need for thoughtful 
professional and academic concern. 
Programmes and course content at the 
university level are the next areas requir- 
ing data base study. University curricula, 
like traditional budgets, tend to be built 
up year by year through a series of incre- 
mental changes. One course is added, 
another dropped and some subjects are 
shuffled from one, course to the next. 


Seldom is there sufficient pressure from 
anyone to design a new programme. 
This is another challenge: to see that 
curriculum information is readily avail- 
able, to develop guidelines tor account- 
ing programmes and to make certain 


that an academic audit routine is estab- 
lished. 


Universities’ problems 


Professor McDonald saw a pressing 
need to limit student enrolment in view 
of the large student body for accounting 
courses and the shortage of accounting 
faculty. At the same time he advocated 
more relevant information for students 
with respect to university courses and 
programmes. He noted that the supply of 
accounting academics remains critical. 
Best estimates are that in Canadian 
universities there are ten vacant posi- 
tions for every available PhD in account- 
ing. While part-time lecturers being an 
important element of ‘real world’ refresh- 
ment to courses and are committed to 
their teaching role, they are seldom on 
campus long enough to serve adequately 
student needs for counselling and course 
assistance. They do not share the com- 
mittee work or the administrative load. 
Faculty turnover in accounting is high 
with loss to the profession, to industry 
and to other universities. 

In such a setting, universities are 
facing difficult times. Enrolment is no 
longer growing as it once was. Budget 
allocation, often based on enrolment, is 
sparse. Unionisation on campuses is 
increasing. ‘This presents a further 
challenge. He foresaw the day when the 
CAAA will become effectively 
operational with permanent head- 
quarters and staff to manage its day-to- 
day activities and provide a base for 
developing appropriate plans to tackle 


the educational problems in the 
universities with accounting program- 
mes. 

Ending his paper he suggested that for 
a profession devoted to factual data for 
decision making, the record of self- 
reporting is dismal. Facts are needed 
regarding the educational process at both 
the university and professional levels. 
Other requirements include: high school 
accounting courses that fully reflect the 
challenge and opportunities in the field; 
university budget allocations to the 
accounting departments consistent with 
the student credit hour load; increased 
capacity for producing PhDs in account- 
ing; and more open and vigorous discus- 
sion of Accounting Research Exposure 
Drafts, possibly through a publication 
devoted to opinions and viewpoints on 
them. 

Following Professor McDonald, Mr 
Gordon E. M. Cummings, RIA, chair- 
man, Professional Development Co- 
ordinating Committee. Society of 
Management Accountants of Canada, 
spoke on “The Accountant’s Body of 
Knowledge — Current and Future 
Developments’. 


The path of current research 


Current research, he noted, is focusing 
more and more on determining the needs 
of users of accounting information. In 
external reporting an increasing number 
of questions are being asked about the 
usefulness of financial statements to 
predict future profitability and risk of the 
enterprise. This represents a new 
concept for financial reporting as the 


focus shifts from presentation of 
historical events to one of future 
horizons; and the change will be 


accompanied by the realisation that one 
set of financial statements cannot 
simultaneously satisfy the underlying 
information needs of many different 
users. 

On the internal reporting side, the 
trend to provide financial information to 
meet decision makers’ needs is even 
more pronounced. Some of the decisions 
for which management accounting infor- 
mation is being generated are in the 
areas of pricing, acquisition, lease 
purchase, channel distribution and 
manpower planning. Of particular note is 
that these decisions do not relate 
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specifically to manufacturing concerns 
but to all enterprises. Thus, another 
important environmental change is that 
management accounting concepts are 
being applied more extensively to the 
non-manufacturing sector. This growth 
in the so called ‘white collar’ work force 
and the emergence of service industries 
has required a more sophisticated 
approach to management planning and 
control. 

Mr Cummings emphasised that it is 
apparent to everyone that accounting 
information plays a crucial role in deci- 
sion making, both internally and exter- 
nally. The time is approaching when 
accounting curricula should be based on 
a philosophy which dictates that all 
accounting systems should be designed 
to yield information that is more con- 
sistent with, and more helpful in, the 
decision-making process. He foresaw 
that the end result will be that students 
are trained specifically for either the 
management accounting function or the 
attest function. 


Curriculum too broad 


The second speaker on the subject was 
Mr Herbert H. Perry, CGA, executive 
director, Certified General Accountants 
Association of Ontario, who said that the 
profession seems to want to leap into the 
future while keeping one foot firmly tied 
to the past. This, he suggested, is an 
almost certain way to obtain a hernia. 
He referred specifically to organisational 
behaviour which could be called 
corporate psychology and has already 
been included in the body of knowledge, 
and social responsibility which is likely 
to be added. He questioned whether 
either of these subjects has any justifiable 
place in the accountant’s curriculum. 

By what reasoning process, he asked, 
does the accounting profession make 
itself the judge of non-monetary matters. 
Those in production, marketing and 
personnel see the accountant as the 
financial person in the management 
group. If, by some magical process of 
self-elevation, accountants pronounce 
themselves to be the corporate con- 
science, they run the risk of being seen 
also as the most pompous members of 
the group. Before adding anything more 
to the body of knowledge, the profes- 
sion should first decide what to drop 


34 THE ACCOUNTANT, July 12th 





John Waterhouse — new President of 
the CAAA. 


from it and make certain that any 
proposed addition is really necessary and 
within the realm of accountancy. The 
danger is that something may be added 
which is only a fad or should belong as 
part of some other profession. 

On the second day, Professor H. 
Beechy, DBA, CPA, Faculty of 
Administrative Studies, York 
University, Toronto, discussed a 
proposed study to determine the size, 
structure, content and educational 
approach of accounting programmes in 
Canadian universities. No such 
inventory has ben conducted in Canada, 
although a statistical survey of US 
programmes was conducted ten years 
ago by the American Institute of 
Certified Public Accountants. 

At present only piecemeal knowledge 
exists about the state of accounting 


education in Canada. This makes it 
difficult for employers, professional 
organisations and universities to 


appraise the effectiveness of accounting 
education or prescribe improvements to 
it. 

He said that education has three 
specific training components: academic, 
usually at university; professional, 
provided by the professional accounting 
organisations; and employer, which is 
usually ‘firm specific’ in its content. The 
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entire education burden cannot be borne 
by any one component. A well-educated, 
well-prepared accountant will receive 
valuable training from each, and the 
increased demands on accounting educa- 
tion strongly suggest that each com- 
ponent of the educational system should 
closely examine the structure and 
content of its contribution. 

A number of educational research pro- 
jects could arise as a result of this study. 
For example, when students are con- 
fronted with stress situations in which 
more than one alternative approach is 
feasible, the students will tend to use the 
alternative they learned first. If this is 
true and continues to hold after the 
students are in professional practice, 
there are major implications for account- 
ing education. By using the results of the 
present study, a researcher could identify 
accounting programmes which have 
major differences in topic ordering and 
use these programmes for additional 
research. 

Another possible project could be to 
identify those accounting programmes 
which used widely differing educational 
approaches. The backgrounds of the 
students in the programmes thus 
identified could then be scrutinised to 
find those with highly differing educa- 
tional approaches but with similar 
characteristics. Conversely, the 
researcher could find programmes which 
have similar educational approaches but 
widely differing student characteristics. 
A third area for potential research is 
suggested by the hypothesis that first 
courses in accounting should concentrate 
on knowledge, comprehension and 
application and that analysis, synthesis 
and evaluation should be deferred to 
advanced courses. Other researchers 
could undoubtedly envisage many other 
possible projects. 


Behavioural sciences 


Increasing interest in the usefulness 
of behavioural sciences concept as a 
mechanism for addressing many im- 
portant accounting issues provided 
an opportunity for Professor V. Bruce 
Irvine, PhD, RIA, of the College of Com- 
merce, University of Saskatchewan, to 
present a paper on “The Relationship 
between Accounting Information and 
Human Behaviour’. 
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Many publications, he said, have 
appeared in accounting literature which 
utilise behavioural sciences concepts to 
examine such phenomena as the effect on 
investment decisions of switching from 
an historical cost to a current replace- 
ment cost base of reporting, the 
relationship of budget pressure to 
management behaviour, the impact of 
tax incentives on investment decisions 
and the consequences of audit com- 
mittees on the behaviour of operating 
management. From the growing number 
of behavioural based studies it is evident 
that an understanding of relationships 
between accounting activity and 
behaviour has relevance regardless of 
whether we are concerned with financial 
management or tax accounting issues. 

The thrust of his paper was to present 
a conceptual framework of use to 
accountants in understanding the linkage 
between accounting information and 
behaviour and assessing the potential 
impact of accounting information on 
behaviour of users. Such an outline 
provides a way of thinking about 
problems that may not have existed pre- 
viously. It may lead to identifying alter- 
natives and solutions that may formerly 
not have been considered or to asking 
the right kind of questions and related 
follow-up research. j 


Replacement cost accounting 


Current replacement cost accounting 
has received much attention in the 
literature. The belief of many 
academicians is that such a system could 
lead to better decisions (behaviour) by 
potential users. However, current 
replacement cost is seldom presented in 
traditional financial statements. The 
answer as to why this is so may be that 
an arousal state has not occurred in 
terms of management and/or investors. 
Considerable inflation has served some- 
what to create such arousal. If the 
Canadian government allowed CRC for 
determining taxable income, there is 
little doubt that sufficient arousal would 
occur and we would see many CRC 
based financial statements. 

Another example of a framework’s 
usefulness, he said, may be in teaching 
accounting students. Although it is often 
assumed that they are strongly 
motivated to learn accounting, classroom 


experience and exam results suggest 
otherwise. A framework outlines what 
can be done to alleviate the situation. 
Perhaps, for some topics of fundamental 
importance, the lecture could be 
introduced with the phrase: ‘This 
material is important and has a high 
probability of appearing on an exam’. No 
doubt this would serve to arouse and 
direct students to be entirely familiar 
with the subject-matter. 


Collective bargaining 


An interesting paper on ‘Accounting 
for Industrial Disputes’ by Professors C. 
T. Lau and M. Nelson, University of 
Windsor, Ontario, dealt with some of the 
issues in accounting for labour disputes 
and described the economic aspects of 
collective bargaining and the factors to 
be considered. 

Given the significant effect of such 
disputes on society, both spokesmen 
noted the sparsity of accounting 
literature on the subject and how 
management-labour decisions are fre- 
quently reached without proper account- 
ing information. 

They stressed that both economic and 
non-economic factors affect the negotiat- 
ing process. Economic variables deal 
with the cost and revenue aspects of a 
dispute such as wages, hours of work, 
fringe benefits, costs of losing customers 
and revenue. In general, these economic 
variables are measurable. Non-economic 
factors are more diverse and difficult 
to quantify. They cover political, 
psychological, ethical, climatic and 
technological factors and, though im- 
portant, are often given a dispropor- 
tionate weight in the decision. This 
is due to the failure of the parties in- 
volved to identify properly and analyse 
the economic factors. Consequently, 
emotions often assume the guise of 
economics. The accountant’s role is to 
ensure that the economic factors are 
properly identified and measured so that 
the negotiators can arrive at a good deci- 
sion based on a proper weighting of 
economic and non-economic factors. 

Admitting that a set of accounting 
standards applicable to all situations 
cannot be provided, Professors Law and 
Nelson said it is possible to suggest 
certain economic factors on which the 
accountant can be called upon to give a 


fairly accurate estimate. They can be 
placed within a time frame of three 
periods — pre-strike, during the strike 
and post settlement. In the pre-strike 
period, the accountant’s function would 
be to identify and estimate cost-benefit 
factors relating to all the alternatives 
such aS meeting or resisting union 
demands, shutting down the plant and 
eventual start-up costs. 

After the settlement, management has 
to evaluate the decisions taken before 
and during the strike by comparing the 
actual with the projected costs. An 
accounting system has to be devised 
which will generate the necessary data to 
achieve this evaluation. In summary, the 
accountant’s role centres around the 
identification and quantification of the 
economic factors which, in general, 
should be the most dominant ones 
influencing both the strike decision and 
the operating decision. However, the 
non-economic factors also exert a 
critical, perhaps dominant, influence on 
particular negotiations and their perva- 
sive importance cannot be discounted. 

The principal speaker at the formal 
luncheon on the opening day was Dean 
Max Clarkson, of the University of 
Toronto. 


Canada to Adopt 
Segmental Disclosure 


New accounting rules adopted by the 
Canadian Institute of Chartered 
Accountants will require companies to 
provide details by line of business, 
geographic region and the split between 
export and domestic sales. According to 
a recent announcement from the 
Canadian High Commission, the United 
States is the only other country to 
require this segmented information. 

Under the rules, if a ‘segment’ 
accounts for 10 per cent or more of 
results, under various measures, 
disclosure is mandatory. In a segment 
for a line of products, for example, the 
company will be required to give product 
descriptions, revenues from the line, 
profits or losses, depreciation, assets and 
capital spending. 

While CICA recognises that the more 
detailed information may help com- 
petitors, it considers that the benefits 
exceed any disadvantages resulting from 
the increased disclosure. 
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CCA and the Investor 


by MARTIN GIBBS, MA, FCA 
Senior Research Partner, Phillips & Drew 


Current cost accounting is an attempt to get away from the 
conventions which require accountants to report information 
which, when inflation reaches 10 per cent pa, can be not only 


useless but dangerously misleading. 


About 75 per cent of the leading UK companies have published 
Hyde statements in the last 12 months. What effect has this 
had on irivestors? I am afraid that the answer is ‘comparatively 
little’. A few firms of brokers, including my own, have taken an 
interest in the Hyde figures; but it is probably fair to say that 
at least 95 per cent of investors have ignored them and have 
continued to buy and sell shares on the basis of the historic 
cost figures. 

That is not to say that investors have been unaware of the 
effects of inflation on companies in general, or of the differen- 
tial effects on particular companies. Since the 1974 financial 
crisis, cash generation has been seen as something separate 
from profit generation, and considerable attention has been 
devoted to examining which companies are generating cash 
and which are absorbing it. As a result, share prices are already 
to some extent discounting the effect of CCA. : 

Over the years during which my firm has studied inflation 
accounting, there have been periods when inflation accounting 
gainers have out-performed the losers. But there have been 
other times when they have under-performed. Since November 
1977, when we published our study of the Hyde Guidelines, the 
principal gainers have out-performed the principal losers by 
about 5 per cent. But this has been only a relative victory, since 
both groups have under-performed the FTA All-Share Index 
during the period. 

It is possible that we are about to enter a period where 
investors pay more attention to CCA than hitherto. I have four 
reasons for saying this: 


(i) Inflation is rising. In the past there has been a correla- 
tion between the rate of inflation and the amount of 
interest in inflation accounting; 

(ii) Profits growth is slowing down and company liquidity 
seems likely to be squeezed in the next 18 months, thus 
directing investors’ interests to the ‘safer’ companies; 


(ii) Dividend controls are likely to be abolished. In the last 
few years, most companies have increased their 
dividends by the basic 10 per cent pa. If the controls are 
abolished, company managements will have to decide 
how much they can afford to pay. Several leading com- 
panies have indicated that, when doing this, they will 
have regard (inter alia) to the CCA dividend cover; 


(iv) There is the prospect that, if ED24 becomes a standard, 
all listed companies will have to publish CCA statements 
from 1980 onwards. Furthermore, ED24 statements will 


Part of the paper presented to a recent conference ‘A Closer Look at ED24’. 
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be more meaningful to investors than the Hyde state- 
ments since they will take the profit and loss account 
down to the level of earnings per share and will include 
balance sheets. This will enable figures such as gearing, 
asset value, and return on capital to be calculated on a 
CCA basis. 


How should investors use the new information when it is 
generally available? The answer is, in very much the same way 
as HC information has been used in the past. Asset values may 
be regarded as more meaningful than hitherto but the prime 
investment yardstick will no doubt still be the P/E ratio, the 
dividend yield, and the cover. | 


Further information 


ED24 is a step in the right direction but it is only a beginning. 
If investors are really to go over to valuing shares on a CCA 
basis rather than an HC basis, more frequent publication of 
CCA information will be required. In particular, it will be 
necessary for listed companies to publish CCA figures with 
half-yearly, quarterly, and preliminary statements — not merely 
with the annual report which usually appears some weeks after 
the preliminary announcement of the annual results. 


I believe consideration should also be given to the inflation- 
adjustment of data given in five- and ten-year summaries and 
graphs. Probably the most misleading feature of the typical 
annual report is the way that virtually every graph, whether it 
be of sales, profits or capital employed, shows a strongly rising 
trend. These graphs are basically illustrating the fall in the 
value of money rather than the growth in the business. 

The treatment of monetary items is an aspect of inflation 
accounting in which I have always been particularly interested. 
I welcome ED24’s decision to split the monetary adjustment 
into two parts. This is something which I have advocated for 
several years because it seems to me that there is all the 
difference in the world between inflationary gains and losses on 
trade debtors and trade creditors, which are backed by semi- 
automatic movements of cash if the period of credit remains 
constant; and gains on borrowed money (gearing) which will 
only be represented by a cash inflow if the nominal value of the 
borrowing is increased: 

I also welcome the decision to deduct the gearing adjustment 
from the net interest paid, in arriving at the pre-tax profits 
available for the ordinary shareholders. I like this because it 
shows the gearing adjustment of what I believe it really is, ie, 
an offset to the relatively high cost of borrowing in periods of 
rising prices. 


—— 


However, I believe ED24 should have included an equivalent 
deduction from profits — a gearing loss, if you like — for 
industrial and commercial companies with net cash balances. 
Unless this is done, the profits of companies such as GEC will 
be overstated because they will be taking credit for the nominal 
interest received on their net cash balances with no offset for 
the loss in value of their holdings. 

I also have serious reservations about the proposed method 
of calculating the gearing adjustment where, as in the majority 
of cases, it represents a gain. As in Hyde, the ED24 gearing 
gain is calculated by multiplying the balance sheet gearing 
percentage by the sum of the CCA adjustments in the profit 
and loss account. 

That is, to say the least, a most peculiar formula and one 
which does not appear to be based on any recognisable capital 
maintenance concept. It produces a gearing gain which 
depends as much on the nature of the assets held as on the rate 
at which the assets have appreciated during the year. For 
instance, no gain is shown at all if the assets consist of land or 
trade investments. Nor is any allowance made for the effect of 
translation differences on overseas assets and liabilities. 

The method I prefer is that used by ICI in its supplementary 
CCA statements for 1977 and 1978. Under this method, the 
gearing gain equals the fall in the value of the net borrowing in 





terms of the specific rate of inflation experienced by the 
company. Unlike the ED24 method, the ICI method of 
calculating the gearing gain is logical and consistent and takes 
account of a// movements in prices and exchange rates which 
have affected the company during the year. 

Advocates of the ED24 method will say that it is more 
prudent than the method used by ICI, since unrealised gains do 
not come into the calculation. They will also point out that the 
European Fourth Directive on company accounts forbids 
unrealised gains to be credited to the profit and loss account. 
My reply to these points is, first, that the principle of prudence 
in accounting is all very well, but not if it is taken past the 
stage at which logic breaks down. Secondly, it should be 
remembered that the Fourth Directive has not yet been passed 
into law in the UK and, when it has been, it is unlikely to apply 
to supplementary statements. 

Although I have criticised some aspects of ED24 which I 
believe need rethinking, I regard it as a very valuable step 
forward. I hope that companies will co-operate by publishing 
supplementary CCA statements in the suggested manner, even 
before it becomes a standard. 

I am convinced that CCA information, when it is widely 
published, will be much more useful to investors than is con- 
ventional accounting information. 


Where We Stand Today — 


And How We Got There 


by P. GRAHAM CORBETT, FCA 
Peat Marwick Mitchell & Co 


Those of us who were involved early in 1975 in the production 
of the study paper called The Corporate Report |The 
Accountant, August 21st, 1975| spent many hours coming to 
our own definition of public accountability. It emerged as ‘an 
implicit responsibility to report [which is] incumbent on every 
economic entity whose size or format renders it significant. 
This responsibility arises from the custodial role played in the 
community by economic entities’. 

If there is one lesson which none of us can afford to ignore, it 
is that the air we breathe is the environment we live in. We can 
no more separate the profession’s problems from those of the 
world around us than we can live in a vacuum. 

The year 1968 was in many respects the Western World’s 
watershed. University unrest in the US, UK, Germany and 
Japan reflected the deepening disillusion, not only with western 
policy in Vietnam, but with established institutions generally. 
With the emergence of the first signs that the post-war 
economic boom might not go on for ever, the disenchantment 
of the young found its reflection in the development of a 
healthy scepticism on the part of many of their elders. It was a 
time for questioning traditional structures and traditional roles, 
The substance of the ‘keynote’ address to this year’s annual conference of the 


Institute of Chartered Accountants in England and Wales, reproduced here 
by kind permission of the author. 


a time for blowing cobwebs away from practices whose main 
merit lay in their antiquity. 

Out of this turmoil there emerged a greatly increased 
concern for citizens’ and voters’ rights, for consumer protec- 
tion, and for participative involvement in everything from 
school government to professional institutes. ‘Accountability’ 
crept up the buzz-words’ top twenty charts to become a touch- 
stone for measuring the performance of all those in positions of 
authority. Like all such ground-swell movements, its 
manifestation was always patchy, frequently muted and 
occasionally totally suppressed. 

Any possibility that the tide might turn back was removed 
for ever by one of those astonishing events which, small in 
themselves, result in the Highway Code of human behaviour 
being totally rewritten. It was called Watergate. In the US it 
deposed a President, opened up every department of govern- 
ment to public scrutiny, led to the uncovering of bribery 
scandals, spawned numberless Congressional committees on 
the morality of every aspect of business and public life — and 
caused millions of private citizens to re-examine the ethical 
standards underlying the way they lived. 

It is hardly surprising that, in this process, all those bodies 
charged with the preservation of public and business morality 
— government, regulatory agencies, and of course the account- 


THE ACCOUNTANT, July 12th, 1979 37 


ing profession — should have come in for a good share of abuse. 
‘Sunshine is the best disinfectant’ was one of the favourite 
battle-cries of the period. 

Nor were the effects confined to the US; the bribery scandals 
directly affected just about every industrial country in the 
world and most of the major developing countries. Indirectly, 
the impact has been even wider as the demand for more open- 
ness in government and business life has spread. The trend 
towards new notions of accountability was already there, but it 
was Watergate that gave it its unstoppable momentum. 


Impact on business 


These deep-seated changes in public attitudes and expectations 
have inevitably been reflected in the way that business activity 
has been perceived. A few years ago it was dangerous 
radicalism to question the dominance of the shareholders’ 
interest — today, few public companies would claim that the 
maximisation of cash flow to their shareholders was their only 
objective. 

The working party that produced The Corporate Report 
asked the 300 largest UK companies for a brief statement of 
their corporate objectives. We received 166 replies (represent- 
ing an impressively high 55 per cent response); of these, only 
10 per cent rated as their primary objective the maximisation 
of profit measured exclusively in terms of return to 


_ Shareholders. Another 38 per cent referred to profitability as 


the primary objective but recognised the need for profitability 
if obligations to customers, employees and others as well as to 
shareholders were to be fulfilled. Nineteen per cent regardéd 
‘customer service’ as their primary objective, 10 per cent 
‘survival’, and 13 per cent a colourful variety of alternatives, all 
of which were a combination of the foregoing. 

Accountability to employees has become a major issue for so 
many companies, large and small; but the concept of 
accountability has gone much deeper than that. My opening 
quotation from The Corporate Report referred to the custodial 
role played in the community by economic entities. This thread 
of custodial or fiduciary responsibility for the use of the 
resources entrusted to the company ran through many of the 
replies to our questionnaire. 

The committee that produced the Bullock report [The 
Accountant, January 27th and February 3rd, 1977| could have 
made a major contribution to thinking in this direction. 
Unhappily I believe it missed the target disastrously, and 
probably set back by several years the time when the fiduciary 
function of a board of directors can appropriately be reflected 
in the way in which it is appointed. 


The accounting profession 


So what has been the effect of all these momentous changes on 
the accounting profession? Traditionally the typical accountant 
enjoyed his role as the invisible man behind the scenes, and the 
professional bodies tended to reflect the same image. It was 
rare indeed for anything that was happening within the profes- 
sion to be regarded as newsworthy outside it. It was therefore 
a profound shock for the profession to find itself catapulted 
from this decent obscurity into a position of unaccustomed 
prominence. The dam burst in 1968, with the row over the AEI 
profits shortfall following the take-over by GEC. 

From shareholders and institutional investors came com- 
plaints of mis-reported profits, of non-comparability of 
financial information and of failure to control management’s 
freedom to roam at will amongst the myriad accounting con- 
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ventions deemed to be acceptable. To these voices were in due 
course added those of creditors and bankers as economic 
stringency brought increasing numbers of insolvencies. This 
reached its crescendo in the property boom and bust of 
1972-73, as one property company after another saw the 


collapse of the inflated carrying values of its portfolio. 


These widespread criticisms of the reliability of financial 
statements found a ready echo from organised labour; if profit 
figures could be so readily manipulated, how should they be 
expected to take them seriously at the bargaining table? This 
lack of trust reached its depressing nadir in the scepticism 
shown by the TUC over.the inflation accounting debate — but 
we need to ask ourselves whether, in the light of all that had 
gone before, it was reasonable to expect anything else. 

To add further fuel to the fire came the repercussions of the 
US bribery scandals. The SEC was anxious to cast the auditor 
in the role of custodian of public morality; the cry was eagerly 
taken up by the Proxmire and Metcalf committees and, 
although some of the more bizarre excesses of the Proxmire Bill 
were subsequently modified, there are still extensive new 
responsibilities placed on the accounting profession by the 
Foreign Corrupt Practices Act. 

In a word, we are living in the same consumer society as 
everyone else. Do the goods we have to offer meet the demands 
of the market place; are they the right goods; do they match 
the quality that is required of them; and have we got the price 
right? On the bright side, we can take some comfort from the 
very fact that these questions are being asked; at least it is a 
recognition of the importance of the job the profession has to 
do. But we still need to demonstrate to our questioners that we 
are indeed the right people to do it. 


Areas of concern 


First and foremost among areas of concern come accounting 
standards: does the profession have the resources to develop 
them, the respect to impose them and the authority to police 
them? If we suspect that we lack any one of these three, we 
need to take a hard look at what we are trying to do and how 
we are trying to do it. If other bodies like the Council of the 
Stock Exchange insist that it is none of their business to help 
us, it will be too late for them to protest when the Government 
eventually decide to step in. The accounting profession must 
resist being forced into playing single-handed a role which can 
only be successfully achieved by a partnership between all 
those with an interest in the Accounting Standards Com- 
mittee’s objectives. 

Accounting standards have international as much as national 
implications, and here the field is even muddier. Each country 
effectively exports its own standards through its own mul- 
tinationals, whilst simultaneously fighting to preserve its right 
to determine its own standards internally. The IASC is locked 
in a losing battle against emerging as the codifier of the lowest 
common denominator. On to the battleground march the EEC, 
the United Nations Transnationals Commission and, most 
recently, the OECD. On the touchlines, bodies such as the 
International Labour Organization and the International 
Chamber of Commerce gaze in wonderment and understand- 
able dismay at the melée in mid-field. I believe that a major 
initiative is required to swing all these resources and interests 
behind the work of the IASC if we are not to repeat on an 
international scale all the problems that individual countries 
have already experienced nationally. 

We need also to be alert to the problems which our fellow- 
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professionals in non-Anglo-Saxon countries are facing in this 
area. In their case they have the added difficulties of being 
asked to accept what they see as largely Anglo-Saxon 
dominated accounting concepts, and of overcoming traditions 
of non-disclosure which place an immense gulf between 
themselves and many of their clients. 

The second major area of concern is in the quality and con- 
sistency of our auditing procedures. The parallels with 
accounting standards are predictably close. We have the same 
problems at national and at international level; the same pres- 
sures for extra-national action emanating from the SEC’s 
desire to extend peer review procedures; the same differences 
between Anglo-Saxon and non-Anglo-Saxon approaches to 
auditing. 


New prescription 


But though the maladies may be similar, the prescriptions 
needed are necessarily rather different. Auditing is inevitably 
intertwined with statutory obligations which provide a 
minimum standard in each country; but the opportunity for 
individual firms to develop their own higher standards and to 
insist on compliance are much greater than is the case with 
accounting standards, where the final responsibility for the 
shape of the accounts rests with the directors. This is one area 
where the profession must, single-handed, show that it has the 
will and the ability to establish public credibility, and I have 
been encouraged at the extensive steps recently taken here in 
the UK towards that end. 

We have for years been engaged in an educational process to 
teach our clients that audits are not primarily designed to 
detect fraud, and cannot necessarily be relied upon to do so. 
How do we react, though, when the consumer society says that 
what it wants is an audit profession that w7// protect it against 
fraud and particularly against computer fraud. What are we 
doing to research the techniques and procedures that might 
help us not only to react to such a demand, but perhaps even, if 
we are quick enough, to anticipate it? 

The second is a somewhat similar question, relating to the 
increasing proportion of non-financial but nevertheless 
quantitative information contained in most public companies’ 
annual reports. Ought we not to be building the econometric 
and statistical skills that will enable those of us in industry to 
develop such information, and those in practice to audit it? 

The third major area of concern is that of independence and 
ethical standards. We in the UK tend to view independence 
very much from the standpoint of potentially conflicting 
shareholdings or directorships; in a number of professional 
bodies in Continental Europe, the question is seen much more 
in terms of incompatible services and in terms of independence 
from outside (non-national) interests. One of the standard 
‘Euro-questions’ is ‘What are the auditor’s responsibilities to 
the state when he suspects transfer prices being set at levels 
which yield too low a return in the country in which he is 
reporting ?? We still have some homework to do before these 
and similar questions can be satisfactorily answered. 

The last of our four areas of concern in a sense flows from all 
the others: who should control the accounting profession? I 
hope that our deliberations will help to make us more con- 
fident, more sure-footed and above all more capable of doing it 
ourselves. But we are not going to achieve that aim if we try to 
make all accounting and auditing matters our exclusive pre- 
serve. Government, industry, the Stock Exchange, the TUC, 
all have a wholly justified interest in what we are up to. 


Accountability applies to professions too, and it ill becomes us 
to get steamed up whenever those outside the profession want 
to make their voice heard. 

Organisationally, the most prominent response has been in 
the move to greater federalisation, both nationally and inter- 
nationally. We may have refused at the hurdle of total integra- 
tion, but the force of events has impelled us towards the 
establishment of CCAB and its various entities. On an inter- 
national scale, we have seen the emergence of the Accountants 
International Study Group, later the IASC and then IFAC. 
One of the major questions confronting us is whether these 
bodies are going to be able to establish themselves as leaders in 
the development of accounting practice. 

Nevertheless, despite the criticisms, we only need to look 
back to the foundation of the ASC, just under ten years ago, to 
see how much has been achieved. Today both the ASC and its 
international counterpart are standing at the cross-roads, 
having completed all the work on which agreement can be 
reached fairly readily. As they move into increasingly con- 
troversial areas, they are going to need steady nerves and solid 
allies in industry, finance and government. 

In the auditing field, we have been much slower to act, but 
here again the spur of public criticism has propelled us into 
dynamic action over the last three years. ‘The future challenges 
in this field are daunting, particularly as we are called upon 
to demonstrate that the newly established self-regulating 
machinery really works. 


Public interest 


From the viewpoint of the outside world, the other notable 
reaction to the changes of recent years has been the 
profession’s greater preparedness to engage itself in matters of 


.public interest. Not only on fiscal matters, but in the whole 


area of corporate legislation, both in the UK and the EEC, the 
profession has devoted resources and energy to making its 
voice heard. This welcome trend needs to be continued and 
strengthened if we are to play our proper role in helping to for- 
mulate corporate and fiscal legislation. 

My last group of comments is directed to the internal impact 
of the changes we have been discussing. Here I see a picture of 
almost unrelieved gloom, as gulfs have opened up between 
members in practice and in industry, between large and small 
practitioners, and between the Council and the membership at 
large. The failure of integration in 1970 and the rejection of 
current cost accounting in 1977 are only two of the more 
prominent manifestations of these ills. I doubt whether much is 
to be gained by attempting an analysis of how each of the gulfs 
came into being — but I do believe that we need to concern 
ourselves with how they can be closed. What we are dealing 
with is essentially the authority and credibility of the profes- 
sion in general and of the Council in particular — for without 
authority, there is no leadership, and without leadership our 
proper function as arbiter of professional standards will slide 
into other hands. 

Closing these gaps does not mean pretending that they do 
not exist. There clearly are widely different interests between 
accountants in practice and in industry, as there are between 
large and small practising firms. We will close the gaps not by 
papering them over, but by establishing professional standards 
which recognise the true nature of the job to be done by each 
group. They do not need different levels of professionalism — 
but they do need to have a consistently high level of 
professionalism applied to their different functions. 
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KINGS INVESTIGATION BUREAU 
LIMITED 


INVESTIGATIONS in Civil, Criminal and Commercial cases — Internal Thefts and Extensive Pilfering in 
Commercial Concerns — Cases of Conspiracy and Fraud — Questioned Insurance claims — Infringements of 
Patents and Trade Marks — Bona fides of individuals and business concerns — Cases of Corruption and 
Leakages of Commercial and Industrial Information. Surveillance and undercover assignments undertaken 
in the investigation of criminal cases and commercial irregularities. Financial Investigations and enquiries 
into matters arising from Bankruptcy and Company Liquidation proceedings. 


SPECIALIST SECURITY SERVICES including Security Surveys covering Computer Operations and 
confidential data contro] procedures — Counter Industrial Espionage assignments — Personnel character - 
screening — Security checks conducted at hotels, restaurants, licensed premises, departmental stores and 
all retail outlets — Consultative Security Services. 


CHANCERY HOUSE, 53—64 CHANCERY LANE, LONDON WC2A iQU 


Telephone 01—405 0343 


This Bureau does not undertake enquiries in connection with divorce or matrimonial matters; 


industrial disputes ; hire-purchase status enquiries or re-possessions ; process serving or allied matters. 





Rowland and Magee’s 
Accounting 


Association of 
Cost and 
Executive 


The whole accounting spectrum is covered in this 
comprehensive book of 390 pages. The author, 
Professor Charles Magee, BCom, FCA, discusses the 
measurement of profit, accounting procedures, 


Accountants 


Examinations are held half-yearly in 
June and December 
FCEA (FELLOW) 
ACEA (ASSOCIATE) 


Members are entitled to designate as 
‘incorporated Executive Accountant’ 


Applicants should send full details 
of their age, qualifications and 
experience to: 

The Secretary-General 


The Association of Cost & 
Executive Accountants Ltd 
(by guarantee) 


Talisman House, 330 Holloway Road 


London N7 6NJ 
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working methods, preparation of accounts from 
incomplete records, branch and hire-purchase 
accounts, partnership accounts and accounting for 
limited companies. There are many numerical 
examples. l 

As The Banker says, ‘the presentation of the 
material is good, the book reads well, and is to be 
commended to students’. 


£5-15 including postage (Airmail £6-70). 


GEE & CO (PUBLISHERS) LTD 
151 STRAND 

LONDON WC2R 1JJ 

Telephone 01-836 0832 
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Tax Gathering 
Across Frontiers 


At the invitation of the Council of Europe, The Accountant was 
represented at a recent international seminar on tax avoidance 


and evasion... 


To lump evasion with avoidance is likely 
to raise the hackles on an accountant’s 
neck. It is the job — nay, the duty ~ of the 
tax accountant to find legal ways for his 
client to avoid tax. 

However, some methods of avoidance, 
though legal, are not conducive to the 
public good and it is quite understand- 
able that governments should seek to 
prevent them. The principal means of 
international evasion and avoidance, the 
moves necessary to combat them, and 
how far the international community has 
progressed, all came under close scrutiny 
in Stockholm last week, under the 
auspices of the Council of Europe. 

The basic principle of taxation in its 
international context is that income 
should be taxed in the country of its 
origin. With the vast increase in inter- 
national trade, through economic 
liberalisation, has also come the exploita- 
tion of the disparities between the tax 
laws of various countries. 


Sovereignty issue 


Nations still jealous of their individual 
sovereignty have found it difficult to 
agree in preventing breaches of this 
principle; indeed, a few small states are 
happy to benefit at the expense of others 
by offering facilities as a tax haven, 
restricting financial information and 
following a policy of international non- 
co-operation. However, the pressure is 
slowly building up. Politicians, whatever 
their views on tax policy must accept the 
fact that certain groups or sectors cannot 
be allowed to avoid paying their share of 
the burden because of the inefficiencies 
of the tax system. Such breaches of the 
spirit of the rule of law lower people’s 
tax morals in general. 

The most simple way of international 


tax evasion is to avoid reporting foreign 
income, or to claim deductions for 
fictitious costs abroad; since there is 
rarely adequate access to information 
from a foreign country, this is very 
difficult for the tax authorities to check. 
The lack of an international system of 
exchange of information has led to the 
development of such phenomena as 
‘transfer pricing’ and. ‘tax havens’. 

“Transfer pricing’ refers, of course, to 
the situation where companies, 
associated in one way or another and 
situated in different countries, agree on 
prices for goods delivered or services 
rendered to each other on a basis which 
leaves most or all of the taxable profit 
with the company in the group for which 
the tax situation is most favourable. 
Transfer pricing encompasses a wide 
range of activities; not only sales of 
goods or the rendering of services are 
involved, but also the lending of money 
(commonly at zero interest charge); per- 
mission to use patented products or 
techniques or know-how at charges more 
or less arbitrarily set; leasing of equip- 
ment or other property at internally- 
determined lease charges, etc. 

The establishment of companies in 
‘tax haven’ or low tax countries has 
become more and more frequent. By 
establishing companies and accumulat- 
ing their profits, royalties or other pay- 
ments from activities all over the world, 
in such countries, it is fairly easy to 
avoid the tax which could rightfully have 
been claimed in the countries where the 
actual activity takes place. 

The label ‘tax haven’ could be applied 
to a country for several reasons — some 
deserving the denomination more than 
others because they levy no income tax 
at all, certainly not in income derived 
from sources outside that country. The 


purpose of such financial poaching is the 
attraction, more or less, of ‘black’ money 
from abroad. Other countries offer 
special tax advantages in more limited 
areas, for example in respect of shipping 
and foreign-owned holding companies. 

Foreign and domestic holding com- 
panies situated in Switzerland have sub- 
stantial tax privileges as regards federal, 
cantonal and municipal tax. The Swiss 
Domizilgesellschaften are of special 
interest for foreigners; though they have 
their registered offices in a canton, they 
do not own immovable property or carry 
on business activity there. They might 
hold patents, the yield of which consists 
of royalties from abroad; they may be 
companies drawing commission or fees 
from abroad, or companies owning 
foreign real property. The common 
feature of these companies is that their 
income stems from foreign sources. In 
Leichtenstein, the number of letter-box 
companies pursuing no genuine business 
activity there totals over 30,000. 


Abuse of secrecy 


Bank secrecy rules help to assist evasion. 
For example, a UK company with a 
Swedish subsidiary (or vice versa) might 
arrange for part of the Swedish manag- 
ing director’s salary to be sent directly to 
a Swiss bank account, thus evading 
Swedish tax. The amount paid could 
never be established, partly because of 
Swiss bank secrecy rules. 

The international machinery to 
combat economic fraud and tax evasion 
(not to mention the opportunity for legal 
avoidance) is like a sieve. Tax frauds in 
connection with economic transactions 
across national frontiers are often 
difficult to detect, and few nations have 
extradition treaties covering economic 
‘white-collar’ crime. 

The OECD is the most prominent 
organisation in the attempt to control 
international tax avoidance and evasion. 
The 1963 OECD draft bilateral double 
taxation convention is well known; 
within the framework of the model con- 
vention, co-operation between national 
authorities has been discussed and a 
provision (article 26) incorporated for 
the exchange of information. A revised 
text of article 26 was approved by the 
OECD council in April 1975. ‘The obliga- 
tion to supply available information con- 
cerning relevant facts from third 
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countries is clearly stated; further, it has 
been stated that article 26 forms the 
basis for agreement between contracting 
states, not only on the exchange of infor- 
mation at the request of either contract- 
ing state but also on the automatic 
exchange of salary statements and on so- 
called ‘spontaneous’ exchange of infor- 
mation. 

The OECD working party on the 
taxation of multinational enterprise is 
currently trying to come to grips with 
transfer pricing policies. Another 
working party on tax evasion and 
avoidance is investigating the techniques 
used and means of combating them. 
They are examining the possibility of a 
multinational convention; so far, the 
model bilateral agreements have not 
been effective enough and there ts a very 
long lapse of time before an agreement is 
ultimately included in the various 
bilateral taxation treaties. 

It is not surprising that the movement 
towards multilateral agreement is 
gathering pace. For many years the 
Benelux countries have had close co- 
operation. Then there is the comprehen- 
sive Nordic Convention concluded in 
1972 between Denmark, Finland, 
Iceland, Norway and Sweden, dealing 
with both direct and indirect taxes. 
Officials can take part in tax investiga- 
tions in another Nordic country, and 
reciprocal information is supplied. 


Criminological aspects 


The EEC has recognised the need for 
more active measures against evasion 
than can be expected if one should rely 
totally on OECD rules between member 
states for enforcing the collection of 
VAT. Member states should be able to 
recover tax even if the iaxpayer resides 
in a member state other than that in 
which the tax debt arose — a move in the 
same direction as the Nordic Conven- 
tion. A very flexible draft directive 
(unanimously approved by the European 
Parliament in November 1976) suggests 
the possibility of authorising an agent of 
a member state to carry out investiga- 
tions in other member states. 

Following a conference of European 
Ministers of Justice in 1973, a committee 
of the Council of Europe produced two 
protocols in consequence of their study 
of ‘economic crime’ and tax evasion. The 
protocols extend the European conven- 


tions on extradition to tax offences, and 
became open for signature and ratifica- 
tion in March 1978. 

In Stockholm last month, a session of 
the Council of Europe agreed to a col- 
loquy in Strasbourg to define the prob- 
lems of tax evasion, to evaluate taxation 
disparities, and to find ways and means 
to improve European and wider inter- 
national co-operation. Slowly the cum- 
brous international machinery is being 
brought to bear on tax evasion and 


Stock Relief 


avoidance. The ‘“beggar-my-neighbour’ 
policy of a few offshore islands cannot 
resist for long. 

Though tax accountants may feel 
aggrieved at the possibility of closing all 
loopholes, there will always be ways for 
ingenious minds productively to advise 
their clients, hopefully in a useful and 
progressive way. The groans of some 
taxpayers are more strident than others; 
but some obligations should not be more 
equal than others. 


and Other Problems 


Tax Practitioners’ Views 


on the Finance Bill 


Proposals in the Finance Bill for writing-off stock relief, 
outlined in ‘Revenue Report’ last week, also feature prominently 
in representations from the Institute of Taxation. 


Stock relief was originally introduced as 
a temporary relief and it seems 
particularly unfortunate that where 
claims to relief were not in fact made 
because taxpayers were concerned about 
the consequences of the withdrawal of 
the relief, there should not be an 
opportunity to go back and make the 
claims, given that the relief is now to be 
permanent. It is submitted that such 
additional relief would be simple to 
introduce and to administer, and that the 
amount of tax lost will be quite small; 
the reason for the latter being that the 
taxpayers involved are mostly small 
traders, who can least afford the loss of 
relief. We suggest, therefore, that an 
additional paragraph be added to 
Schedule 3 to the Bill as follows: 


‘4. — In paragraph 17 of Schedule 5 to 
the Finance Act 1976, for “1977” there 
shall be substituted “1980”. 


There is a general two-year time limit 
in which stock relief claims may be made 
and the same would apply to partial 
claims under the new rules in Schedule 3. 
Given that there are now a wide range of 
other claims which may be affected by 
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the amount of stock relief, it is submitted 
that a taxpayer should have considerably 
longer in which to plan his affairs and a 
period of six years is suggested. This 
would require a small amendment to 
paragraphs 1 (3) and 9 (3) of Schedule 5 
to the Finance Act 1976. 

In making a claim to stock relief, 
whether in full or in part, the Inland 
Revenue view appears to be that a claim 
once made cannot be withdrawn once an 
assessment has become final. In conse- 
quence, once that stage has been reached 
there will be no practical manner in 
which a claim can be revised, for 
example by disclaimer of all or part of 
the relief claimed, even within the two- 
year time limit. It is submitted that 
either there should be specific provision 


‘for a claim to be adjusted within the time 


limit or the Inland Revenue should 
announce that they will administer the 
relief on that basis. 


Amount of stock relief 

Whilst the reduction for unincorporated 
businesses from 15 to 10 per cent is 
welcomed, it 1s doubted whether the 
change is sufficient to equate the relief 
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with that available to companies. It 1s 
not a particularly extreme example to 
suppose a company with profits of 
£20,000 before payment of remuneration 
to the proprietors and for the whole of 
that sum to be paid as remuneration; in 
contrast, a partnership with profits of 
£20,000 would still have a restriction of 
£2,000. We suggest that the figure 
should be 5 rather than 10 per cent. 


Claims for partial relief 

It is suggested that it is unlikely that this 
ability to make partial claims will be 
used bearing in mind that not making 
the claim does not limit the charge on a 
clawback. The example below illustrates 
this point. 

This point can be dealt with in one of 
two ways. The first is the one suggested 
in our comments on the discussion paper 
that there should be a notional closing 
stock, being the actual closing stock less 
the unclaimed part of the relief. An 
amendment to give effect to this would 
be as follows: 


‘In paragraph 9 of Schedule 5 to the 
Finance Act 1976, after the end of sub- 
paragraph (4) there shall be inserted: 

(5) Where a company makes a claim 
under sub-paragraph (4) above in 
respect of a period of account, its 
closing stock value shall be treated for 
the purposes of this Schedule as reduced 
by the difference .between the relief 
stated in sub-paragraph (2) above and 
the amount specified in the claim, which 
shall be known as the notional closing 
stock and the opening stock for the next 
subsequent period of account shall for all 
the purposes of stock relief be treated as 
being equal to the notional closing stock.’ 


Year 1977 1978 
Closing stock 150 250 
Opening stock {100} {150} 
Potential relief £50 £100 
Potential clawback 
Assumed claim 50 100 
Clawback (100) 
Net relief £50 ne 








An alternative, which is less favour- 
able to the taxpayer, would be that the 
clawback should be reduced by the 
amount of relief not claimed. An amend- 
ment having this effect is as follows: 


‘In paragraph 10 of Schedule 5 to the 

Finance Act 1976 there shall be inserted 
after the end of sub-paragraph (1) the 
following: 
(1A) Where a charge by way of 
recovery of relief is to be made under 
sub-paragraph (1) and the company has 
in respect of a previous period made a 
claim under paragraph 9 (4) of this 
Schedule, the amount of the charge shall 
be reduced by a sum equal to the amount 
by which the amount of relief claimed 
was less than the amount which could 
have been claimed had the claim under 
paragraph 9 (4) not been made.’ 


Other aspects of the Bill to attract 
comments from the Institute include: 


Interest relief 


This postponement of the ending of the 
transitional relief is of course welcomed 
but bearing in mind the numbers of 
taxpayers who are faced with potentially 
altering arrangements which they 
entered into before March 27th, 1974, an 
early announcement of the Government’s 
intentions regarding any changes in the 


allowability of interest would be 
welcomed. 
Capital allowances: Motor 
vehicles 


Clause 14 (3) 
We suspect that there will be cases 


7979 7980 1981 7982 
400 500 300 500 
{250} {400} {500} {900} 
£150 £100 £400 
£(400) 
Total 
150 100 50 450 
(150) (100) (50) (400) 
sas neem Pat £50 























it is assumed that ‘relevant income’ for stock relief is NIL. The net relief over 6 years has therefore been 50 


even though the stock increase has been 400. 


where this wording catches cases which 
should clearly qualify for the 100 per 
cent first-year allowances. For example, 
it seems that where an elderly person 
hired a taxi twice a week in a country 
district in order to go shopping and the 
same driver and vehicle were always 
used — as might easily occur in practice — 
this would disqualify the vehicle. It is 
appreciated that this type of difficulty 1s 
not easily covered in legislation, but we 
consider that the use of the word ‘nor- 
mally’ is insufficient to cater for this kind 
of case. 


Limit on deductions for hiring 
cars 


Under paragraph 12 of Schedule 8 to the 
Finance Act 1971 there is a restriction 
upon the amount of the deduction to be 
given in respect of hire charges paid for 
the hiring of a motor-car costing more 
than the new limit of £8,000. If the car 
had been purchased outright, the restric- 
tion on the writing-down allowances is 
only temporary, since the balancing 
allowance or charge arising upon sale 
takes account of any part of the writing- 
down allowance not so far given. 
However, in the case of hired cars the 
disallowance is permanent. The logic of 
this distinction is not appreciated. 


DOUBLE TAXATION 
Soviet Union 

Exploratory talks are due to be held in 
Moscow during the week commencing 
October ist, 1979, on the possibility of 
concluding a comprehensive Double 
Taxation Convention between the 
United Kingdom and the Soviet Union. 
Representations are invited and should 
be addressed to the Inland Revenue, 
Policy Division 5 (International), Room 
T3, West Wing, Somerset House, 
London WC2R 1LB, preferably to arrive 
not later than September 1st, 1979. 


Nigeria 

Talks at official level were resumed 
recently in Lagos and in London on a 
new comprehensive double taxation 
agreement to replace the previous agree- 
ment terminated by Nigeria, with effect 
from January/April 1979. There are still 
some issues outstanding and it is 
proposed that further talks will take 
place at a later date. 
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‘Dissatisfaction’ Over 
US Tax Convention 


The proposed new double taxation con- 
vention between the UK and the USA 
may not produce a fair and balanced 
agreement between the two countries, 
according to the Consultative Committee 
of Accountancy Bodies. A recent letter 
from CCAB to the Treasury Minister of 
State draws attention not only to the 
number of complaints from members 
concerning the use of the ‘unitary’ 
method, but also to the possible effects 
of the Convention on the balance of pay- 
ments. 
Following is the text of the letter: 


Dear Minister, 


United Kingdom/United States 
Double Taxation Convention 


We are writing following the release of 
details of the third protocol to the above 
which was signed in March 1979. 

A clear statement of the manner and 
reasons for the principal changes was 
contained in a written answer to a 
Parliamentary question by the Rt Hon. 
Joel Barnett on March 15th, 1979. 

During the course of the protracted 
negotiations for a new Convention with 
the USA, which have received consider- 
able publicity, we have received a 
number of complaints from our members 
about the balance of the proposed new 
Convention. The main complaint has 
been against any alterations to article 9 
(4), as originally proposed, so that it 
would not apply to States within the 
USA. 

We have noted the former Chief 
Secretary’s statement that it is con- 
sidered that the revised arrangements 
produce a fair and balanced agreement 
between the two countries, but we would 
observe that this is not apparent from 
the Convention itself. A number of our 
members have expressed concern 
whether the various commencement 
dates under the new Convention should 
remain as originally proposed and, more 
importantly, the extent to which a tax 
credit is conferred on US corporate 
shareholders under article 10 and the 
effect on the balance of payments. 

We have noted that the Convention 
will go before the House of Commons for 
consideration in due course, and that no 
doubt there will be a further opportunity 
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at that time to explain why the Govern- 
ment welcomes the Convention as it is 
presently drafted. We believe it is in the 
public interest, however, to record the 
dissatisfaction that is felt in some 
quarters with the new proposed Con- 
vention and to request further clarifica- 
tion as to why, on balance, it should 


be concluded by the United Kingdom. 

We have sent copies of this letter to 

accountant members of both Houses of 

Parliament, and we have released a copy 
to the press. 

Yours sincerely, 
DAVID RICHARDS, 
Chairman. 


Child Benefits 


The phasing-in of the child benefit 
scheme has been completed by with- 
drawing, as from April 6th, 1979, tax 
allowances in respect of all children, 
other than certain students and children 
living overseas, to whom special provi- 
sions apply. Last year’s announcement of 
the intention to withdraw child tax 
allowances also described certain conse- 
quential changes which would have to be 
made to related tax allowances and to 
the tax treatment of child dependency 
additions received by widows and others 
in receipt of taxable social security 
benefits (The Accountant, August 3rd, 
1978, page 155). 

The present Finance Bill contains 
provisions to effect these changes, which 
are described in more detail in the 
following paragraphs: 


Person looking after younger brother or 
sister 

Single persons who maintain a relative 
to look after younger brothers or sisters 
have been able to claim an allowance of 
£100 under section 13 of the Taxes Act 
1970, if they did not qualify for the 
additional personal allowance. The 
removal of the custody requirement for 
additional personal allowance should 
ensure that virtually all these claimants 
can now qualify for additional personal 
allowance and the Finance Bill therefore 
proposes the repeal of section 13. 


Additional personal allowance 

This allowance (currently £650) has been 
available to a person having single- 
handed responsibility for a child for 
whom he or she has been entitled to 
child tax allowance. The Finance Bill 
proposes to replace the link with child 
tax allowance by a requirement that 
there must be a ‘qualifying child’ 
resident with the claimant; the condi- 
tions will be the same as those previously 
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applying for child tax allowance, except 
that the child’s own income will be 
disregarded. 

Where the child is not the claimant’s 
own, the former child tax allowance 
requirement that he should have custody 
of the child will be dropped, and the 
additional personal allowance will in 
future be available in respect of such a 
child who is under 18 at the beginning of 
the year of assessment and resident with 
and maintained by the claimant. 


Taxable social security benefits 

The Finance Bill provides for the total 
exemption of child dependency additions 
payable to widows and others in receipt 
of taxable social security benefits. ‘This is 
an extension of the arrangements for the 
past two years whereby part of these 
dependency additions were exempt. The 
purpose of this exemption is to com- 
pensate for the loss of child tax 
allowances to widows and others who,. 
although receiving child benefit, suffered 
a corresponding reduction in their child 
dependency additions. 

The total exemption of these additions 
more than offsets the loss of child tax 
allowances, at a revenue cost in a full 
year of £6 million. This does not affect 
the tax treatment of the main social 
security benefits to which the child addi- 
tions are attached. 


PAYE codes 

PAYE codes now in operation for 
1979-80 already include additional 
personal allowance where it appears to 
be due under the current proposals, and 
take account of the total exemption of 
child dependency additions. People who 
were formerly entitled to the section 13 
child-minder allowance should contact 
their tax office to claim the additional ` 
personal allowance. 


THE ACCOUNTANT and TAXATION 


CLASSIFIED 


ADVERTISEMENTS 





July 12th and July 14th, 1979 


PE2 FINALISTS — TAX to £6,750 


Tax training booklets available in our tax department which is headed by a 
former tax partner. London to £6,750. BIRMINGHAM, MANCHESTER, 
CROYDON, SOUTHAMPTON, LEEDS, NEWCASTLE, ‘READING, 


BRISTOL, NORTHANTS, etc. 
PERSONAL TAX — BANKING 


City. A new vacancy has arisen with a highly reputable bank for a personal 
tax assistant. Generous benefits including mortgage assistance. 


TAX ACCOUNTANT £9,000+car 


West End. Well known conglomerate seeks U.K. tax specialist for com- 
bination of compliance and planning. 


ASSISTANT TAX CONSULTANTS to £9,500 


City. Medium-large firm seeks two trainee consultants {1} for corporate 
tax with small element personal (2) for pure personal tax. i 


U.S. TAX SPECIALIST to £7,500 


City. Major firm seeks senior with experience of U.S. tax for small department 
dealing with U.K. and U.S. returns of American clients. 


TAX MANAGER c. £11,500 plus Car 


Our London clients, an international firm, are for the first time recruiting at 
full manager level. Owing to the firm's career structure, candidates must be 
C.A.s of partnership calibre. 


TAX CONSULTANT c. £20,000 


Our clients, a highly reputable tax consultancy outside the profession, seek 
top calibre tax specialist with view of profit sharing. The company specialises 
in giving U.K. tax advice as distinct form complex tax avoidance. 


PERSONAL TAX SPECIALIST £12,000 


Liverpool St. Allocation of complex personal work and one off consultancy jobs 
in medium firms. First class experience of all aspects of personal tax required. 
A.T.1.1. desirable. 


COMPANY TAX — LONDON 


PARTNERS. Large firms, corporate, personal, international c. £15,000 
NO. 2 TAX PARTNER. City. Good-class medium firm £10,000 
TAX MANAGER. C.A. for small WC2 firm £12,000 


ASSISTANT MGRS. National firms Blackfriars, Bishopsgate, etc. c. £9,000 
SENIORS. C.A.s, ATLI or ungual. City\West End £6,500-£8,800 
P.A. SNR PARTNER. Young C.A. plus medium firm WC1 c. £8,000 


PERSONAL TAX — LONDON 
U.S. TAX TRAINEES. St. Pauls, Holborn, Strand 
MANAGER. International firm EC4 
PROSPECTIVE JNR. MGR. Major City firm EC4 £8,000+ 
MANAGER. National firm Chancery Lane £9,000 
PERSONAL/TRY COMPANY. Several openings {A.T.1.1. students} to £7,000 
TRUST/TAX. Trust Manager. Major firm EC2 £8,50 
MANAGER. Small/medium firm Gray's inn 
SUPERVISORS. Medium large firms Strand, Fleet St 


Pembroke 


76 CHEAPSIDE LONDON EC2V GEE 
TELEPHONE * 01-236 0011 
191 CORPORATION STREET - BIRMINGHAM 4 
TELEPHONE - 021-236 5513 


£10,000-£12,000 neg. 


£7,500+ 
C. £7,000 


£5,500-£6,500 





TAX ACCOUNTANT — GENEVA 


European Tax Manager. Interviews — London — July. 


BERMUDA $19,500 plus BONUS 


Our clients, a medium firm with overseas associates, seek audit supervisor. 
Also 5 single newly qualifieds for international firm to state late 1979. 


TRUST ADMINISTRATOR £7,500 


Our clients, an established medium-sized firm in the Cheapside area, seek a 
highly capable administrator in their trust and personal services dept. 


HOME COUNTIES — THIS WEEK’S TAX 


ALDERSHOT. P.A. Tax Mgr to visit branch offices neg. 


ALYESBURY. Pers tax manager, local firm, some corporate e. £6,000 
BARNET/ENFIELD. Tax Senior/Manager £6,500 
BASINGSTOKE. Tax Senior — Predominently Personal £6,500 
BRACKNELL. All round tax senior. Multi-branch firm £6,000 
BEDFORD. P.A. Tax Manager ex Revenue or N.Q. to £7,000 
BRIGHTON. Personal tax assistant. Local firm 5,00 
BROMLEY/LEWISHAM. Pers tax semi-snrs. £4,500~-£6,000 
CAMBRIDGE. Personal Tax Senior — good class firm £5,750 
CHELMSFORD. Personal tax assistant London firm £5,000 
CROYDON. Mixed portfolio, London firm. £6,000 
ESHER/LEATHERHEAD. Al! round tax snrs. London firms to £6,500 
FINCHLEY/HARROW/WEMBLEY. Personal tax snrs £5,500-£6,500 
HORLEY/HORSHAM. Tax snrs. personal or corporate c. £5,500 
PORTSMOUTH. P.A. Tax Manager. Personal/Company to £6,500 
LUTON/WATFORD. Pers. tax semis 3 snrs. £5,750. Tax Manager £7,000 
READING. Corporate/Personal tax manager £High 
RICHMOND. Pers tax snr. Flexitime £5,500. Corporate Tax Manager £7,000 
STEVENAGE. Personal tax assistant c. £4,000 
SOUTHEND. Personal tax semi — local firm £neg. 
SLOUGH. Tax, technical — small department £7,250 
WIMBLEDON. Personal tax senior — good class firm £7,000 
WOKING. Tax manager initially personal, later mixed dept. c. £8,000 
Personal tax asst. £5,000. Personal tax senior c. £6,500 
WOODFORD. Personal tax asst. local firm £5,250 
WORTHING/BRIGHTON. P.A, Asst. Mgr. Personal tax Dept. £5,000+ 
TAX PROVINCES 
BIRMINGHAM. All-round tax manager C.A. for medium firm £8,000 neg. 
Asst Mgr Corporate tax major firm to £8,800 
Semi-seniors personal or corporate £5,500 


BANBURY. Personal tax sen. for new dept. Êneg. 


BLACKPOOL. Personal tax incl. Capital gains c. £4,500 
CARDIFF. Junior tax manager. Large firm £7,000 
BRISTOL. Top calibre C.A. Major firm. Compliance planning £6,000 neg. 

Semi-snrs/snrs personal or corporate to £5,000 
LEICESTER. National Tax Consultancy asst consultant neg. 
LEEDS. Major firm C.A. or ex-inspector H.G. £8,000+car 
MANCHESTER. C.A. 50% compliance, 50% consultancy to £7.500 


SHEFFIELD. Personal Tax Manager. Small department national firm Eneg. 
NOTTINGHAM. Predominantly personal — large firm 
NORTHANTS. 2 openings tax mgrs/personal or mixed 


TEMPING IS TEMPTING 


PE2 Finalists. Personal tax staff. Nationwide. NOW 


6:£ 7; 000+car 


Please ring A. M. Pembroke, C.C., Mark Pembroke, F.C.A. or write 
(quoting home tel. no. age and date of any relevant qualification). 


Pembroke 








PARTNERSHIP 


Recently qualified Chartered Accountants are urgently 
required at our Slough office with a view to early 
partnership. 

The successful applicant will have some experience 
in dealing with private sector clients and should be 
within one year of obtaining a certificate. 

Comprehensive training will be provided leading to 
partnership in a maximum of two years. Due to rapid 
growth and acquisitions the applicant will control a 
portfolio of clients at an early stage of training. 

if you are interested in joining this rapidly expanding 
firm, Operating a modern approach to accountants’ 
work and offering a good income and working life, tele- 
phone or write to our senior partner. 


David J. Griffiths, F.C.A. 
Haines Watts 
Sterling House 
165-175 Farnham Road, Slough, Berks 


Telephone: Slough 30333 


WILSON MITCHELL ASSOCIATES 
ACCOUNTANCY RECRUITMENT CONSULTANTS 


YORKSHIRE 


P.A.s/Prospective Partners 


Rotherham Young A.C.A/A.C.C.A. for small expanding practice. 
Partnership 12 months. to £8,500 
York A.C.A./A.C.C.A. for 2-partner firm. Early partnership. 
to £7,500 
York A.C.A. with audit experience for expanding local firm. 
Excellent prospects. to £7,500 
Scarborough A.C.A. as Audit Manager with medium-sized local firm. 
to £7,250 
Leeds P.A./Assistant Manager for London-based practice. 
o £7,000 
Doncaster A.C.A. 25-30: P.A. to Sole practitioner. Good prospects. 
to £6,500 
Hull P.A. for medium-sized firm. Mixed clientele. to £6,500 


FINALISTS AND EXPERIENCED SENIORS 


Rotherham Finalists/N.Q.s/Unqual. Seniors with small firm experience. 
o £6,000 
Leeds Finalists/N.Q.s required by severa! independent firms. 
to £5,500 
Doncaster !ncomplete records and tax experience for established sole 
practitioner. to £5,500 
Scarborough Finalist/N. Q. for local firm. Good prospects. to £5, 500 
Selby Unqualified Senior with incomplete records and tax 
experience for leading local firm. to £5,250 
Scunthorpe Finalist/N.Q. for leading independent firm. to £5,250 
Sheffield Finalist for National firm. £5,000 


The above are only a sample from our extensive register of vacancies in 
Yorkshire and Humberside and we offer a personal and confidential service 
operated exclusively by qualified accountants. 

For further details of these and other vacancies throughout the area tele- 
phone lan Wilson, A.C.A. on Taunton (0823) 76981 between 9 a.m. 
and 7 p.m. or write to us at: 


WILSON MITCHELLASSOCIATES 
21 The Crescent, Taunton, Somerset TA1 4EB 













HOME 
g COUNTIES 


WHY COMMUTE? 


THE VARIETY OF CLIENTS, THE MANY 
DIFFERENT TYPES OF FIRM, AND THE 
{WIDENESS OF EXPERIENCE ARE ALL AS GOOD 
OUTSIDE OF LONDON, SO WHY COMMUTE? 
SALARIES ARE NOT THAT MUCH LOWER, 
AND THE SAVINGS OF TIME AND PERSONAL 
WEAR AND TEAR ARE IMMENSE. 


PERSONAL ASSISTANTS: 


HASTINGS £7,000 
HORSHAM £NEG 














DORKING £6,500 
LUTON £7,000 
BEACONSFIELD £7,000 
SHEERNESS (perhaps nae FAQE 
BRIGHTON £6,500 


BROMLEY £7,000 


N.B.: MOST OF THESE HAVE PROSPECTS OF 
| PARTNERSHIP. 


SENIORS 















SOUTHAMPTON £5,750 
READING £6,000 
BRISTOL £5,300 
PORTSMOUTH £7,000 
SEVENOAKS £6,750 


NORWICH 
TAXATION: 


HODDESDON (full- or part-time) £NEG 


£NEG 








HIGH WYCOMBE £7,500 
BRIGHTON c. £6,000 
| HASTINGS £NEG 


BROMLEY 


PART QUALIFIEDS: 


BERKHAMSTED — WEYBRIDGE — CROYDON — 
BRIGHTON — CAMBRIDGE. 





£5,000 









| PLEASE CONTACT US FOR FURTHER DETAILS — 


Accountancy Personnel 
63 Moorgate, 


London EC2 
01-628 8525 
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GREATER LONDON 





At All Points Of The Compass 


SOUTH 


SENIORS FOR LEWISHAM 

£5,500—-£7,500 

A medium-sized City practice who moved out to 
Lewisham seek senior staff. These positions would 
seek nearly or newly qualified accountants. Every 
opportunity will be given to study, and the 
experience gained is varied and challenging. 
WIMBLEDON. Manager for small and medium 
audits. £8,000. 


BROMLEY. Personal tax assistant — full- or part- 
time. ENEG. 

PICCADILY. Tax Partner Designate. 
A.C.A. + Personal and Corporate tax experience. 
ENEG. 


HAMPTON COURT. Recently Qualified for first- 


time management post. £6,500+. 


WESTEND 


P.A. TO PARTNER 


£8,000 | 
This medium sized West End firm can offer an 
ambitious young accountant’ ideal post- 


qualification experience. You will be involved in all 
aspects of general practice, taking on high level 
responsibility, and could find rapid promotion 
forthcoming and a competitive salary to match. 
TAX MANAGER 
£8,500 . 
Qualified or unqualified with considerable 
experience of personal tax? Put your knowledge to 
good use with this progressive WC2 practice 
where you will have your own varied portfolio of 
clients as well as responsibility for supervising a 
small department. 


01—628 8525 


63 Moorgate 
London EC2 


CITY 


TWO MANAGERS IN EC2 

£8,500 

Owing to recent expansion, a small but important 
City practice wish to appoint two managers. This 
is a general practice firm and those appointed will 
need to be familiar with all aspects of the work. 
There are partnership prospects for those who 
show that they operate well in this sort of 
atmosphere. 


EC2. Managers for Corporate Tax, with Insurance 
experience. £8,500. 


EC4. Insolvency Assistant in large firm. N.N.Q. 
£7,000—-£7,500. 


A LONDON WALL. Supervisor for large audit 
group. Medium firm. £7,000—£8,000. 


ST PAUL’s. Ex-Revenue with professional 
experience for US Tax. £6,500. 


NORTH 


BEST IN THE NORTH WEST 

£6,000+ 

A tax assistant is sought by a well respected large 
North London practice. All aspects of tax are 
covered. Live near your home and cut commuting 
costs whilst enjoying a London salary. 


GENERAL PRACTICE SENIORS 

To £8,000 

Expanding firms require expanding minds. Use 
your academic achievements to their best 


advantage in this Finchley firm. The work is very 
varied and skill in handling clients from all walks of 
life is as important as the qualification itself. 


01—580 8035 


14 Gt Castle St, 
London W1 


Accountancy Personnel 


Recruitment Specialists to the Profession 
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Ca¥ 


1. lopcare 


Executive Limited 


Taxation & Audit Appointment Consultants 


TAX 


CONSULTANCY, SWI c. £9,000 
A qualified person is sought by a firm of 
financial advisers. 

ASST. MANAGER, EC4 c., £9,000 
Our clients are a firm of substantial size 
who require a lady/gentleman with 4/5 
years’ experience of company taxation. 


MANAGER, Wi £9,000 + 
Medium-sized West End practice requires 
a Manager for their Personal Tax Dept. 


CO. TAX MANAGER, EC2 £Neg. 
An excellent post for a qualified A.C.A. 
has arisen with a leading International 
practice. 

CO. TAX SENIOR, EC4 c. £8,500 
Very suitable post for someone with a little 
company tax experience who wishes to 
make advancement. 

SENIOR, ECI c. £7,000 
First-class practice with exceptionally well- 
run Tax Dept seeks someone with several 
years’ personal Tax experience. 

SENIOR, WI c. £7,000 
It is essential for candidates to have 
acquired at least some professional office 
experience. i 
SEMI-SENIOR, WC1 c. £6,000 
Opportunity to advance quickly to Senior 
level and handle a portfolio of interesting 
personal tax cases. 

ASSISTANT, EC2 £5,500+ 
Very suitable post with a medium-sized 


_ City firm for an ex-T.O. or T.O.(H.G.) 


who has a little professional office 
experience. 

SENIOR, WC! £7,000+ 
Large National practice can offer a most 
interesting and rewarding post to a Senior 
with good all-round tax knowledge. 
SEMI-SENIOR, WC2 £6,000+ 


“This medium/large firm can offer a most 


interesting and progressive post to a keen 
young personal Tax Assistant. 


TAX JUNIOR, WC2 c. £4,000 


‘This post would be very suitable for a 


young person who has been working 
within a Tax Dept for a year or two and 
now seeks advancement. 

JUNIOR, EC2 £4,000+ 
Opportunity to join a large International 
firm and obtain excellent training in all 
aspects of taxation. 

SENIOR, WCI e. 6,700 
A lady/gentleman is required to handle 
their own portfolio of personal tax cases. 


AUDIT 


ÉA. TO PARTNER, SW1 to £9,000 
An A.C.A. with at least 2/3 years’ post- 
qualification experience is sought to assist 
the Senior Partner of a medium-sized 
practice. 
AUDIT MANAGER, WI £8,500+ 
Our clients seek an A.C.A. with wide 
auditing and taxation experience. Very 
good future prospects. 
SENIOR, SW! to £8,500 
Small firm of Certified Accountants 
require a Senior (preferably qualified) to 
work closely with Partners. 
OFFICE MANAGER, EC2 £6,500+ 
To handle the internal affairs of this old- 
established medium-sized practice where 
rapid headway can be made. 
PROSPECTIVE PARTNER, WI 

o c. £8,000 
Definite Partnership Prospects exist with 
this post which is with a three-partner 
practice in the heart of the West End. 
ASST AUDIT MANAGER, EC4 

c. £8,500 

Small/medium-sized firm requires a well- 
experienced person, preferably qualified, to 
act as assistant to an Audit Manager. Very 
friendly firm. 
FINALISTS c. £5,500 
Very many vacancies exist for finalist 
A.C.A.s/A.C.C.A.s_ with good auditing 
and accountancy experience. 
BOOK-KEEPERS c. £6,000 
We have many vacancies at this level for 
Book-keepers and Cashiers, particularly 
those who have been working with 
professional practices. 


- TRUST STAFF 


TRUST SENIORS/MANAGERS 

to £7,000 
Several of our clients in the City and West 
End are seeking well-experienced staff at 
this level to handle Trust Accounts and 
administration. 
TRUST BOOK-KEEPERS 

£5,000—£6,000 

Ladies and gentlemen with experience in 
this field urgently sought by many of our 
clients in all areas. 
TRUST JUNIORS/TRAINEES 

to £4,000 
Many opportunities exist for young people 
who have had a little experience in this 
field or who are keen to do so. 


243 Regent Street, London W1. Telephone: 01437 6063 (24 hours) 


PROVINCIAL 
AUDIT STAFF 


Barnet — Audit Senior. Not necessarily 


qual. — £5,500+ 

Bridport — A.C.A. is offered partnership 
within two years. Very interesting post — 
£NEG 

Bromley — P.A. to Partner. Excellent 
future prospects ~ £7,000+ 

Finchley — Small firm seeks 2/3 Semi- 
Seniors — £4,000+ 

Gloucester — Suitable posts for recently 
qualified or finalist to £6,500 

Guildford — Several positions available for 
Seniors/Semi-Seniors — to £7,000 


. Hemel Hempstead — Exp. in incomplete 


records essential — £6,000 

Hove — Audit Seniors sought by large firm 
— e. £5,000 

Leighton Buzzard — Unqual. Senior for 
general practice work — £6,000+car 
Liverpool — Asst/Senior for Trust 
Accounting. International firm — c. £5,000 
Portsmouth — Recently qual. A.C.A. for 
National firm —£NEG 

Preston — Several posts for Audit and 
Accountancy staff -£NEG 

Reading — P.A. to Partner. Must be 
qualified — e. £7,000 

Reading — Well-experienced Audit 
Manager. Medium-sized firm — c. £7,000 
St Albans — Experienced Audit staff, all 
levels -£LNEG 

St Ives, Hunts — Recently qual. A.C.A. is 
offered partnership with small/med. firm — 
£6,500+car 

Wembley — Audit Manager required. 
Potential partnership for A.C.A. in 2/3 
years — £8,500+car 


TAXATION STAFF 


Birmingham — International firm seeks 
someone with prof. office exp. — e. £5,500 
Brighton — Excellent medium-sized firm — 
c. £5,000 

Bristol — Small/med. firm seeks someone 
for personal tax — £4,500+ 

Cambridge — Many vacancies for Personal 
Tax Asst/Seniors — to £6,500 

Cardiff — Assit Manager for Comp. Tax 
Dept. Large firm — c. £7,000 

Hoddesdon — Personal Tax Asst for small 
friendly firm—c. £5,750 

Manchester — Many vacancies for those 


- with tax exp. — to £6,000 


Portsmouth — Small firm requires young 


- Tax Asst — c. £3,750 





It is impossible to list the hundreds of vacancies on our register and we can give but a small selection. If 
you do not see anything which seems exactly right for you, do not hesitate to ring or write; better still, call 
in for a friendly chat. We know we will be able to help. Our fast, efficient and friendly service is second to 


none. 
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AUDIT 
PARTNER DESIGNATE. 2 yrs P.O. Wembley £8,500+Car 
Small Firm are seeking a Go-Ahead young person from a Medium Firm 
background. Absolutely a first-class opportunity. 
AUDIT SENIOR. CENTRAL LONDON c. £8,000 
Medium/Large Firm are seeking a Senior. Must be capable of handling the 
Co. Tax work on the Audits. Excellent Firm. New Offices. 
AUDIT SENIOR. CENTRAL LONDON To £8,000 
Small/Medium Firm with large Audit Patterns. Excellent Partners. They 
need someone who is capable of working without much Supervision, 
AUDIT SENIOR. CENTRAL LONDON To £8,000 
Medium/Large Firm are seeking a capable Senior. Ideally someone who has 
a sound background in the large Private Co. Audit work pattern. 
ASSIST. AUDIT MANAGER. CITY £8,000 
Large City Firm are seeking a Qualified person who has been working on the 
larger type of Public Co. Audits. Position created by growth. 
AUDIT SENIOR. WEST END £8,000 
Medium Firm are seeking a sound Senior. Must have the ability to work 
with the minimum of Supervision. Excellent Partners. 
AUDIT SENIOR. WEST END £7,000 
Large West End Firm are seeking an Audit Senior. Would prefer someone 
who has a large Firm background. Potential is very high. 
AUDIT SENIOR. CITY £7,000+ 
Medium Firm with friendly atmosphere require an Audit Senior. Will be 
working in close liaison with a Partner who is first class. 


TAX 
Co. TAX CONSULTANT. CITY c. £10,500 
international Firm are seeking a Consultant. Must be Qualified and have had 
a number of years dealing with high Quality Tax work. 
CO. TAX MANAGER CENTRAL LONDON To £9,500 
Large Central London Firm are seeking a Manager. Ideally the person they 
are seeking will have been in Tax a number of years. Excellent Firm. 
ASSIST. TAX CONSULTANT. CITY To £9,000 
International Firm are seeking someone who is seeking to move up the 
ladder into this post. Ideally the person they need has similar experience. 
CO. TAX SENIOR. CITY 
International Firm are seeking someone who has been working in Tax since 
Qualifying and is seeking to learn the larger work Patterns. 
CO. TAX SENIOR. CITY ENEG. HIGH 
Large City Firm with excellent back-up facilities, and first-class offices are 
seeking a sound Senior. The Firm has very high-class work. 
CO. TAX SENIOR. CENTRAL LONDON £8,000 
Medium/Large Firm are seeking a Senior. Must be Qualified and must have 
been tn Tax work since Qualifying. Young Team on the Co. side. 
PERSONAL TAX SENIOR. CITY £7,000+ 
Large City Firm are seeking a Personal Tax Senior. Excellent Firm with 
promotion prospects. Must be capable of working within a ‘Team Setting’. 
PERSONAL TAX SENIOR. CITY c. £6,000 
International Firm are seeking a good Senior. The case load is very varied 
and the person they need must have sound knowledge of Tax. 


WE PROMISE — WE WILL NOT WASTE YOUR TIME 


Call Don Maggs or David Carline 


3 Liverpool Street, London EC2M 7NH 
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N. Africa 


Tel. 01-283 9863 (24 Hours) 





FINALISTS / N.Q. 
Y TEMP WORK OVERSEAS 


4/8 Week Tour 


This is an exceptional opportunity for finalists and newly qualifieds. 


Undertake a short overseas assignment in a pleasant and safe location, have the chance 
to save, and the option to extend your tour - if the worst came to the worst, you could return 
to the U.K. for your course and exam then go back until your next result! 


Our client is one of the top 8 firms and offers excellent experience, free accommodation, 
a daily living allowance and around £750 for a 4 week assignment. 


For further details contact Richard Norman, F.C.A. on 01-836 9501 or 
Barbara Lord, A.I.P.M., M.Sc.. on 041-226 3101 or write. 


Overseas Division 
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Douglas Llambias Associates Ltd. 
Accountancy & Management Recruitment Consultants, 

410, Strand, London WC2R ONS. Tel: 01-836 9501 

121, St. Vincent Street, Glasgow G2 SHW. Tel: 041-226 3101 
3, Coates Place, Edinburgh EH3 7AA. Tel: 031-225 7744 








OFFER A FIRST CLASS 
RECRUITMENT SERVICE FOR 


* BOOK-KEEPERS 
* ACCOUNTS CLERKS 
* WAGES CLERKS 
* MACHINE OPERATORS 


Qee ene 
TOP CALIBRE TEMPORARY 


PERSONNEL IMMEDIATELY 
AVAILABLE FOR ALL AREAS 


39/40 ALBEMARLE STREET, LONDON W1X 3DF_ 
01-491 8676 











118 NEW BOND STREET, LONDON W1Y OBH 
01-493 9441 


OVPOHPOGMSATTOSCTFSOSECHAHHESTE SOROSSHSCSSSCSSESOHNHHKERAR EBS 


national and international.Please contact: 


You don't have to 
go to London 
to specialise in taxation. 


We have the following vacancies in our taxation division. 


BirPiNQHarn..essssesssscsesscsssssessseseees 2/3 year’s post qualified tax experience 
Salaries between £6,500 and £8500 depending on experience. 
These are expanding offices which provide full taxation services to their clients, both 


Michael Stanley. Arthur Hunking, Donald Borer, Andrew Greenwood, g 
10, Newhall Street. 10, Queen Square, Royal Exchange . 3t. Paul's House, 
Birmingham. Bristol. Assurance House, Park Square, mi 
021 233 2101 0272 213471 3145t. Vincent Street, Leeds. | ol 
Glasgow. 0532 38222 
041 248 7941 Arthur Andersen & Co. 


TempE-ul : Y 


Un 


& 


Work 


Calling all Managers, Seniors, Semi- 
seniors, Intermediates and Juniors. 
We have temporary jobs in all areas of 
accountancy — Audit - Accounts - Tax - 
Incomplete records etc. 

WE OFFER 
Top rates of pay 
One well-paid job after another 
Jobs all over Greater London 

and throughout U.K. 









contact us today 


Accountancy Personnel 
63 Moorgate, London EC2. Tel: 01-628 9015 


14 Great Castle St., London W1. Tel: 01-580 2612 
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FREE LIST 


Salaries 


E'4,000-E£10,000 
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> 
Q Our free list contains over 200 vacancies for the 
r qualified, part-qualified or experienced accountant., 
> To receive a copy, without any obligation, please 
S telephone, write or call. 
m Richard Owen Associates 
Cross Keys House, 56 Moorgate, EC2. Tel. 01-638 1891 
Licensed in accordance with the Employment Agencies Act. 
Our service to applicants is personal, confidential and free 
JIYINWOD « FDULIVYd © AYISNANI +» JOYFWWOD 
SALARY £7,500 p.a. MINIMUM 
Wembley Accountants require 
Qualified Accountants 
to join our audit team in a rapidly expanding and varied 
practice. Good experience and first-class opportunities 
available to able and responsible persons. Pleasant 
working conditions in modern office block. — Please 
write with c.v. to: 
Box SL 30419 


| Chartered Accountants 
£5,500+Car 


We require recently qualified chartered accountants 
(certified if public practice trained) or possibly PEII 
finalists.. 

Applicants must be experienced in modern audit 
techniques as applied to small companies, the 
preparation of accounts from incomplete records 
and up-to-date company and business taxation. 
They must also be capable of supervising the 
performance of work and of presenting completely 
documented work to a manager or partner. 

The Northampton. office, where the successful 
applicants will be based, has excellent working 
conditions. l 


Piease write or telephone for a staff application form to: 


DUTTON & Co. 
310 Wellingborough Road, Northampton 
Telephone: (0604) 31722 
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SPECIALISING IN TAXATION 


Levy Gee, Chartered Accountants, require assistants for their small but 
rapidly expanding tax department. The firm occupies modern air- 
conditioned offices in North West London. 


At least two years’ previous experience in taxation is required as 
there will be specialisation in both corporate and personal tax. 


Salary according to experience, but would not be expected to be 
below £6,750 per annum. 


Please telephone or write Ref. MJG or HNK to Levy Gee, 100 
Chalk Farm Road, London NW 1 8EH. 01—267 4477. 


Reading Chartered Accountants 


Considerable client contact and responsibility is offered with the 
following vacancies, with commensurate salary and inhouse train- 
ing. 

TAXATION ASSISTANT preferably with previous experience in 


the professional to undertake responsibility for an allocation of 
clients. 


SENIOR TO ASSIST PARTNER in the management of a large 
and varied clientele. 


ACCOUNTS ASSISTANT able to produce balance sheet and 
accounts from incomplete records. 


Please telephone Staff Partner on Reading 594424. 





TAX MANAGER/PARTNER 


c. £15,000 London 


A medium-size firm of Chartered Accountants based in 
central London wish to strengthen their Tax Department, 
which consists of about 15 staff. They serve a wide range of 
clients, including public and private companies, trusts, and 
individuals. The firm has a strong portfolio of trusts and 
manages large funds for clients, providing interesting tax 
planning work. 

A Chartered Accountant in his or her early 30s is required 
to manage the Department. Good professional experience of 
both corporate and personal tax, ideally gained with a large 
firm, is essential. The partners are concerned that candidates 
should have the background and poise to enable them to 


‘establish rapport with clients, as well as the flair and drive to 


organise, lead and inspire confidence. 
In two years this position should lead to a rare 
opportunity to join this established and growing partnership. 





Sir Timothy Hoare C 

Chichester House eo 
Chichester Rents 

London WC2 1EG p an 


01-242 5775 


Leiren ` 


PERSONNEL CONSULTANTS 








er 


ACCOUNTING 


Small West End Chartered firm 
requires an audit semi-senior, 
experience being sole qualifica- 
tion necessary, to prepare 
accounts (and audit your own 
work where appropriate). 

Initial salary circa £4,250. 

Applications, please, giving 
brief details in your own writing 
to Smee Moore & Co, 50 Mon- 
mouth Street, London WC2H 
SES. 


SEMI-SENIOR 


Required by London (EC1 
area) Chartered Accountants. 
Knowledge of Taxation not 


essential. Write giving details of | 


äge, experience and salary 
required to Box SS 30454. 


QUALIFIED 
_ ACCOUNTANT 


Required by small but busy firm 
of London Chartered 
Accountants (EC1 area). 
Prospect of early partnership 
for right individual. Write giving 
details of age, experience and 
salary required to Box QA 
30455. 


CORPORATE TAXATION 
RECENTLY QUALIFIED 
to £8,000 


WC 2 


Our clients, a medium-sized firm of Chartered Accountants with a 
number of provincial offices, have a vacancy in their Corporate Tax 
Department in London. 


This is a real Opportunity to join a youthful team under a young and 
go-ahead Tax Partner who is intent on providing the best of 
services to clients and a real future for those with the aptitude to 
progress rapidly. 


The ideal candidate will probably have qualified within the last year 
or so and will, since qualification, have had a background in taxa- 
. tion. Suitable PEII candidates will also be considered. 


The firm operates an In House National Training Programme and 
course fees are paid on accredited C.P.E. courses. 


CHARTERED 
ACCOUNTANTS 
GLOUCESTERSHIRE 


A Qualified Accountant with good 
experience of general practice is 
required for an expanding medium-sized 
firm of Accountants able to offer 
excellent experience. 

The firm is a member of a training con- 
sortium. 

Salary £6,500 plus benefits. 

If you are interested please contact: 
David Boydell, Brading Barber 

31 Castle Street, i 

Cirencester, Gloucestershire 

Telephone Cirencester 4721 


POTENTIAL 
_ PARTNER 


qualified or near qualified 
assistant required. Wide 
experience of small practice 
(including taxation) essential. 
Potential partnership for suit- 
able candidate. 


Salary etc. negotiable 
Apply in writing to 


Frost & Co, 82 Station Road 
Clacton-on-Sea, Essex. 
CO 15 ISP. 


H- 
U 


SENIOR SUPERVISOR, W.1 


A vacancy has arisen within our 
practice for a senior supervisor with 
managership potential. Successful 
applicant will be given responsibility in 
planning and reviewing audits and 
should be capable of supervising a staff 
group. Promotion to Manager after a 
probationary period with future 
prospects. The salary will be above 
average. 


Initially please telephone 01-486 
7188, Ref. NS. 


WEST END 


Chartered Accountants 


require several 
Experienced Audit Seniors 


to strengthen an expanding audit department. Successful applicants with the 
necessary drive and professional ability will be well rewarded both financially and 
with promotion. 


Applicants need not be qualified but must feel able to confidently tackle all manner of 
audit and accounting assignments. 


Attractive salaries will be offered to applicants of the right calibre and potential. 
Please telephone: 01-486 4281 (ref: PJB) 


CONTACT CHRIS KUHN 


3RD FLOOR, WHEATSHEAF HOUSE, 4 CARMELITE STREET 
LONDON EC4Y OBN 


TELEPHONES 01-353 1307/1308, 01-353 5831 


Dennis Chatfield © Associates 





Taxation Personne! 


LONSDALE CHAMBERS, 27 CHANCERY LANE, LONDON. WC 2) INF 
TELEPHONE 01—242 4943 (RECRUITMENT CONSULTANTS) 

















TAX ACCOUNTANT — LONDON £9,000 TAX PARTNER — HOLBORN £12,000 PERSONAL TAX 

Major UK ANP requires young ACA or ATII. oe NGS TOKE. aa aged approx. 30 ¥e7 600 ; GUILDFORD — good firm £5,500 
Annaog SURREY e7500 GERPORRTETAR MANAGER” HOLBORN RICHMOND = manager £2900 
racaseisvanysommon,,, feso SPAREN heaDine esoo CAMERAE conor" a 
TAX ACCOUNTANT WEMBLEY eur 20° AUDIT SENOR PORTEM OUM RNS WESTENS manaman  EASeo 





FOR DETAILS OF MANY OTHER VACANCIES PLEASE CONTACT J. B. ROBERTS, F.C.A., 01-242 4943 
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GABRIEL DUFFY 


(CONSULTANCY) 


AUDIT & ACCOUNTANCY 


PE2 FINALISTS to £6,000 

Sole Practitioners to Lge International Firms. 

RECENTLY QUALIFIED A.C.A./A.C.C.A.s 

eee Sole Practitioners to Lge Int. 
irms. 


SMALL JOBS MANAGER. CITY c. £8,500 
Large firm, 1—3 yrs P.Q.E. 

AUDIT/ACCOUNTS SENIOR. W1 c. £6,500 
Quai./Unqual., small p/e co's. 

P.A. TO PARTNER, WC1 c. £7,000 
Small firm, General Practice. 

P.A. TO PARTNER. N12 to £8,000 
Small practice, good client range. 

AUDIT SENIORS. CITY to £7,000++ 


City office of med. firm, mainly audits, qual./unqual. 


P.A.TO PARTNER. CITY to £8,500 
1/3 yrs P.O.E., p/shp poss. long term. 

AUDIT STAFF. W1 to £9,000 
Smal!/medium firm, A.C.A.’s. 

AUDIT MANAGER. EC2 to £9,500 
Lge firm, pref. A.C.A. 

AUDIT SUPERVISORS. CITY to £8,000 
A.C.A.'s, 1/2 yrs P.Q.E., Lge. firm. 

AUDIT MANAGER. SW19 £7,500+ + 
Local office of med. firm. 

MANAGER. EC1 c. £8,000 


2 yrs P.Q.E., under 30, Lge Int. Firm. 

TRUST SENIORS/SEMI fneg. 
Several openings London firms. 

TRAINING SPECIALISTS £6,250 to £11,000 
Trainees to Managers. 


TRUST ADMINISTRATOR. W1 to £8,500 
Smali firm, ex. experience. 

TRUST SENIOR. WC1 to £7,000 
Exp. Trusts/Co. Sec./Book-kpg. 

AUDIT MANAGER WEMBLEY 


c. £8,500. A.C.A., Partnership 2/3 years. 
SENIOR, GENERAL PRACTICE WEYBRIDGE 
To £6,000. Not necessarily qualified. 


AUDIT MANAGER IPSWICH 
To £8,000. 3/4 yrs P.Q.E. 
BRANCH MANAGER RYE-SUSSEX 


c. £7,000 P/ship prospects, pte. coy. audits + 
Personal & some Corp. tax. 


GENERAL PRACTICE ALDERSHOT 
£7,500 + Car, A.C.A. Under 35, Partnership in one 
year. 

AUDIT MANAGER CROYDON 
A.C.A., 2 yrs P.Q.E. Eneg. 
FINALIST/QUAL./UNQUAL. BRIGHTON 
To £7,500. Predominantly audits. 

ASSISTANT MANAGER BOURNEMOUTH 


c. £6,250. A.C.A. Audits, some computer based. 


AUDIT MANAGER BRIGHTON 
To £8,000. Lge audit exp. Qual/unqual. 
INVESTIGATIONS SNR SHEFFIELD 
To £8,000 + car. 2 yrs P.QLE. 

ASSISTANT MANAGER MILTON KEYNES 
To £7,000 Audit/Accountancy. 

AUDIT SENIORS/SEMI. SOUTHEND 
£4,500—-£7,000 General Practice. 

AUDIT MANAGER KETTERING 


To £6,000 plus car. 
TRAINING CONTRACTS, GRADUATES 
All areas. Also Transfers. 


FINALIST OR A.C.A. LETCHWORTH 
To £7,500 audit/accts. 25-55. 
PARTNER DESIGNATE SLOUGH 


£8,000-£ 11,000 General Practice. 


OTHER IMMEDIATE OPENINGS INCLUDE: 


AYLESBURY, BARNSTAPLE, BEDFORD, BRISTOL, 
BIRMINGHAM, BRADFORD, CAMBRIDGE, 
CHICHESTER, COVENTRY, EXETER, GLOUCESTER, 
GRAVESEND, GUILDFORD, HORSHAM, HOVE, 
ILFORD, LEATHERHEAD, LEEDS, LEICESTER, 
LEIGHTON BUZZARD, MAIDSTONE, 
MANCHESTER, NEWCASTLE, NORTHAMPTON, 
NORWICH, NOTTINGHAM, OXFORD, PORTS- 
MOUTH, READING, ROCHESTER, SLOUGH, 
SOUTHAMPTON, STAINES, SWINDON, 
WATFORD, WEMBLEY, WOKING, WORTHING. 


TAXATION 


PE2s/A.C.A.s FOR TAX SPECIALISATION 
£5,500—-£8,000 
Starting salaries largely dependent on tax experience 
to date. Firms of every size. 
PERSONAL TAX. CITY to £12,000 
Some corporate and one-off consultancy jobs. 
CORPORATE TAX MANAGER. WC1 c. £9,500 
3/4 yrs P.Q.E. P/ship long term. 
SUPERVISOR (PERSONAL),EC2 to £8,000 
3/4 years’ professional experience. Complex cases. 
PERSONAL TAX SENIOR, EC2 c. £7,000 
Large percentage partnerships. Expanding firm. 
INTERNATIONAL TAX, LONDON 
£9,000—-£12,000 
Exp. Planning, ideally on overseas sits. 
P.A. to TAX PARTNER WC2 c. £10,000 
Personal/Corporate. Ambitious young A.C.A. 


P.A./MANAGER. W1 to £12,000 
Company bias + UK/International 

COMPANY TAX MANAGER, W1 £15,000 
Partnership Prospect. 

COMPANY TAX SPECIALIST to £10,000 
International and U.K. 

TAX MANAGER, EALING c. £19,000 


Personal/Corporate. Relocating to W1 end of ‘79. 
TAX MANAGER. W1 £8,000—£9,000 
Personal/Company/Planning. 

PERSONAL TAX MANAGER. CITY c. £10,000 
Major International firm of C,A.s. Car leasing scheme 


pending. 

PERSONAL TAX SENIOR. CITY to £7,500 
Compliance and Advice. 

FINANCIAL TAX ADVISORS. W1 c. £8,000 


Smali Consultancy, Tax Investment and Pension 
Advice. 
£5,700+ 


TRAINEES U.S. TAXATION. CITY 
Ex-Revenue or Prof. firms. 

THE ABOVE REPRESENT a few vacancies, from our 
Register of over 100. . 


NEWLY QUALIFIED. TAX NATIONWIDE 
TAX MANAGER BRIGHTON 
£8,000. Personal and Corporate. 

TAX MANAGER SHEFFIELD 


£neg. Pers. Tax & Trusts. 
PERSONAL TAX MANAGER BIRMINGHAM 
To £7,500. Office of major International firm. 


PERSONAL TAX SENIOR CROYDON 
To £7,100, some small companies. 

TAX MANAGER KETTERING | 
To £7,000, A.C.A. or Insp. 3/4, 

TAX MANAGER READING 


£7,000+. Mixed portfolio. 4/5 yrs professional 
experience. 


TAX MANAGER RICHMOND 
c. £7,000 Personal and Corporate. 
PERSONAL TAX NORTHAMPTON 


£7,000+Car. Research and planning. 

SENIGR TAX CONSULTANT BIRMINGHAM 
c. £11,000 plus car 

Exp. for large firm. Corporate/personal/planning. 


ASSISTANT CONSULTANT LEICESTER 
£Neg. Experienced A.C.A. Excellent prospects. 

TAX SENIOR LEEDS 
A.C.A. Company Bias. A.C.A. to £7,500. 
PERSONAL TAX SENIOR SOUTHAMPTON 
To £5,500. Lge. Int. Firm. 

TAX MANAGER NEWCASTLE 
£7,500-£8,500+. Company Tax bias. 

TAX SENIOR SLOUGH 


To £7,250, A.C.A. Pers/Corp. 


OTHER IMMEDIATE OPENINGS INCLUDE: 


BEDFORD, BIRMINGHAM, BOURNEMOUTH, 
BRIGHTON, BRISTOL, CAMBRIDGE, COVENTRY, 
EXETER, HENDON, HEREFORD, HODDESDON, 
IPSWICH, LEEDS, LEICESTER, LIVERPOOL, 
MAIDSTONE, MILTON KEYNES, NEWCASTLE, 
NORTHAMPTON, NORWICH, OXFORD, PORTS- 
MOUTH, READING, REDHILL, ST ALBANS, 
SLOUGH, SOUTHEND, SOUTHPORT, STAINES, 
WATFORD, WEMBLEY, WOKING, WORTHING. 


29 Thurloe Street 

London SW7 2LQ. 

| 01-581 0895 
COMMERCE & INDUSTRY 


(Taxation) 


NEWLY/RECENTLY QUALIFIED 

A.C.A.s (TAX) £7,000—£8,000 
Several commercial clients will consider a young 
A.C.A. wishing to train in Tax. 
ASSISTANT SECRETARY W1 £8,000 
Lge. Association. A.C.A/A.C.C.A., 30-40, initially 
deal pers/corp. tax, ult. accountancy also. Ex. 


benefits inci. mortgage. 
COMPANY TAX £6,000—£9,000 


Commercial openings: W1, WC1, EC3. 


GROUP TAX. EC3 c. £8,000 
Experienced Company Tax Specialist. 
PERSONAL TAX ASST. CITY c. £4,500 


Trust Company. Benefits include mortgage. 


(Accountancy) 
FINANCIAL MRG/CO. SEC. 
BERKHAMSTED, HERTS 


Qual./Finalist with commercial exp. 28-35. 
Publishing Co. to £8,000 (poss. Car). 
GROUP CONSULTANT. SW1 To £9,000+Car 


Special Projects Adviser. Travel: U.K. & Overseas. 
A.C.A/A.C.C.A. Fluent German. 
MANAGEMENT INFO. ACCT. 


LONDON £6,000—£7,000 
Exp. qual/part-qua! pref. under 33. 
CHIEF ACCOUNTANT EPSOM 


To £9,000. Resp. 10 staff, progressing to Financial 

Executive. 

MANAGEMENT ACCT EALING 

25—40. Property Group. £7,000+ 

FINANCIAL CONTROLLER. SWS £9,000 neg. 

A.C.A. Previous Commercial Experience. 30/40. 

Manufacturing company. 

INTERNAL ACCOUNTANT UPMINSTER 

To £6,000, age immat. 

CHIEF ACCOUNTANT/GEN. MANAGER 
MILTON KEYNES 

to £7,500. Motor Trade. Age open. 


OVERSEAS 


ACCOUNTANT MONTE CARLO 
£10,400 tax free, career post, aged 35-40. 
INTERNAL AUDITOR MILAN 
fneg. 50% travel Europe. 5/6 yrs. Audit exp. 2/3 
languages. Progressive. 
SENIORS/SUPERVISORS LIBERIA 
$18,000-$24,000+. Free accommodation. 
SENIORS BERMUDA 
U.S.$16,500 p.a., tax free. A.C.A. or A.C.C.A. Single 
persons only. 


SENIORS BRUSSELS 
c. £11,000. Young A.C.A.s for leading Int. C.A.s. 
SENIORS SAUDI ARABIA 


c. £10,000+ 10% terminal bonus. 2 years. 
SENIORS JAMAICA 
Recently qualified. 

ACCOUNTANT BERMUDA 
c. $20,000 A.C.A/A.C.C.A. Internal Acctncy. 


LATE ADDITIONS 


LONDON SW1: Senior, Audit & Gen. Practice to 
£8,000; EC2, P.A. to Partner, interest in European 
affairs, c. £7,500; WC2: P.A. to Partners, small firm, 
3 Partners involved, c. £7,500; EC4: Trust Semi- 
Seniors, all levels £5,000~£6,500; BIRMINGHAM: 
Personal Tax Assistant, some prof. exp., large firm, to 
£7,000; RICHMOND, Audit Manager, 2/3 yrs’ POE, 
audit large pte, co's + General Practice, to £7,750; 
CARDIFF: Junior Manager, Corporate Tax, 2/3 yrs‘ 
prof. experience, to £7,500; CROYDON, Tax Senior, 
Personal/Corporate, £5,000-£7,000; SLOUGH, 
Personal Tax Seniors, fneg. WEYBRIDGE, Senior 
audit assistant, possibly finalist, to £5,500; PORT- 


-SMOUTH: Semi-senior, general practice e. £4,000; 


HIGH WYCOMBE, Tax Manager, mainly Personal, 
some Corporate preferred, £7,500+; BIRM- 
INGHAM: Audit Manager, major clients incl. public 
ae £8,000. BOLTON: Senior, 3/4 years P.Q.E. 


For further particulars please telephone or write. If writing, do not forget to supply a telephone number. 


GDC 


TAXATION, July 14th, 1979 


Evenings/weekends ring Slough 46539. 


KENSINGTON > 


01-581 0895 
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Do accountants play to win? 


To know the rules is not enough to win 
the game. Professional reputations are built 
on ability, individual style and experience. 

Ifyou are ready to lead rather than serve, 
we can give men and women like you that 
experience, with the training, career 
development and overseas opportunities to 
match your ambitions. 

Write to us or phone. Tell us what 
interests you. We will send you more detailed 
information about opportunities in the firm. 

The ball is nowin your court. 


Dick Shervington, Price Waterhouse & Co., 
Southwark Towers, 32 London Bridge Street, 
London SE1 9SY. Tel: 01-407 8989. 
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| Address | 
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: UK | | Continental Europe E Ireland a Elsewhere [ | 
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West End 





CO 'PorAT- TAXATION 


circa £8,500 


Our client is a multi-national food, drink and leisure group with a turnover approaching 
£2 billion. The group has major interests in many diverse fields and an excellent profit and 


growth record. 


Based at the corporate head-office, the successful candidate's responsibilities will 
include assistance in the preparation of group tax plans, co-ordination of group relief, and 
liaison on tax matters throughout the operating companies. 


Candidates should be experienced accountants with a sound knowledge of corporate 
taxation. They must demonstrate a mature, committed attitude and the ability to 
communicate effectively at all levels. 


For further information and a personal history form. please contact Kevin Byrne B.A. 
or Nigel Smith A.C.A. on 01 836 9501 quoting reference number 2535, or write to 


the address below: 


Commercial/Industrial Division 


Douglas Llambias Associates Ltd. 


Accountancy & Management Recruitment Consultants, 
410, Strand, London WC2R ONS. Tel: 01-836 9501 


121, St Vincent Street, Glasgow G2 SHW. Tel: 041 226 3101 





PUBLIC PRACTICE 





Rates and information. See 


page 19. 


ABLE ACCOUNTANTS unqualified (not _ 


studying) required by small firm of 
accountants (four partners) London Wi. 
Salary negotiable. — Telephone 01-637 
4146, 


ABLE BENGALI speaking accountants 
(unqualified considered) required by a sole 
practitioner London El; secure job with 
good prospects. Please apply with C.V. and 
salary required. — Box AB 2421. 


ABLE PERSON with experience in 
incomplete records required by fast- 
expanding firm of chartered accountants in 
Mayfair. ~ Phone 01-439 8341. 


ACCOUNTING assistant required by 
Liverpool Street firm of accountants to 
maintain clients’ books and prepare VAT 
returns. Also to undertake basic audit 
routines; ability to prepare accounts an 
advantage but not essential, Car owner pre- 
ferred but age immaterial. Generous salary 
plus fringe benefits available to successful 
applicant. — Telephone Mr Lipman, 01-247 
1043. 


ADVANCE TO £9,000+. young energetic 
chartered accountant urgently required for 
expanding city practice. — 01-405 4457. 


AN ABLE SENIOR, qualified or 
unqualified specialising in tax, required by 
chartered accountants, London NW6 to 
deal with a variety of substantial matters on 
his own initiative including the 
correspondence. Attractive salary with 
definite partnerships prospects if qualified. — 
Write Box AA 2545, 

..«. and if you are a competent senior, 
specialising in tax, who wishes to work with 
an F.C.A., London NW6 (Staff 9) on sub- 
stantial cases at a good salary With excellent 
prospects. — Write Box AI 2546. 


AUDIT/ACCOUNTS MANAGER 
required by Horsham chartered 
accountants. Salary negotiable. Other audit 
posts also vacant. — Write Harrison & 
Taylor, Market Square, Horsham, Sussex 
or Telephone Horsham 3282. 
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AUDIT SENIORS and _— semi-seniors 
required by Wi firm of chartered 
accountants. Experience more important 
than qualifications. Salary negotiable plus 
other benefits. ~ Telephone Staff Partner 
0 1-636/9376. 

AUDIT SENIORS. — Finalists to £5,750, 
newly qualified to £7,000, experience to 
£8,000+, for large London W1 practice. — 
Ingram Recruitment 01—458 5313. 

AUDIT STAFF qualified and near qualified 
for C.A.s two London offices. Varied 
practice progressive positions. — C.V.s to 
Box AS 2452. 

AVON CHARTERED ACCOUNTANTS 
require senior assistant (male/female — not 
necessarily qualified) to work with one of 
the partners in a rapidly expanding and 
varied practice. Applicant must have al- 
round experience, be prepared to accept 
responsibility and have the personality to 
establish good relationships with a group of 
clients. Salary negotiable depending on 
ability and experience. Working conditions 
are good and there is a friendly atmosphere. 
— Please apply in writing to Wall and 
Humphries, | Silver Street, Midsomer 
Norton, Bath. 

BEDFORD CHARTERED ACCOUNT- 
ANTS require part-qualified audit senior for 
two-partner practice. Varied work, excellent 
salary and benefits according to experience. 
— Write to Aubrey Collett and Company. 
93 Harpur Street, Bedford. 
BIRMINGHAM ethree-partner chartered 
accountants require young C.A. having 
drive and imagination for their varied 
practice which has on order an on-line ter- 
minal D.E.C. computer for use both in the 
practice and by clients. Ideally the success- 
ful applicant will have both small and large 
firm for interesting and challenging work. 
Attractive salary for right person. — Tele- 
phone Mr Davis, 021—454 5291. 

BLESSED & CQ. — Our clients are always 
seeking accountants and trainees for the 
profession, commerce and industry. — | 
New Burlington Street, London W1. 
01-734 5156 (24-hrs) or J13-115 
Holloway Head, Birmingham Bi. 021-643 
7438 (24-hrs) (Emp. Agy). 


3, Coates Place, Edinburgh EH3 7AA. Tel: 031-225 7744 
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BOROUGH OF RICHMOND -— senior 
audit clerk, required by local firm. Hours 
negotiable and generous salary according to 


experience. — Please telephone 01—940 
3241. 

BRISTOL CHARTERED 
ACCOUNTANTS need small practice 


expert as senior clerk, not currently study- 
ing, 25-40, c. £5,000. — Contact Wessex 
Consultants, 2 Peter Street, Yeovil, 
Somerset. Telephone (0935) 25183. 


BROMLEY FIRM require experienced 
personal tax assistant full- or part-time and 
a newly qualified accountant as audit 
senior/partner’s personal assistant. 
Excellent salaries and prospects in both 
cases. ~ Reply in writing to K. M. Martin & 
Co, 21 East Street, Bromley, Kent BRI 
LOE: 


BUCKINGHAMSHIRE 
ACCOUNTS/AUDIT MANAGER 
£7,000—-£9,000 


Fast growing five partner firm with 
reputation for highly professional and 
innovative approach to clients requires 
manager for key position in firm. Good 
in-house and external training. including 
tax planning given. Job is based in 
Princes Risborough but some work will 
be required at our London office. Infor- 
mal pleasant conditions. — Telephone 
Lance Blackstone on 01-636 6342. 


CAMBRIDGE ACCOUNTANTS need an 
assistant accountant 4—5 years’ practical 
experience of small audits, farms and 
estates. Also tax computations, salary to 
£4,000. — Contact Wessex Consultants, 2 
Peter Street, Yeovil, Somerset, Somerset. 
Telephone (0935) 25183. 


CAMBRIDGE CHARTERED 
ACCOUNTANTS with country town 
office need young A.C.A. as branch 
manager, responsible for clients and staff 
control with some partnership supervision. 
Mixed group of cases from large private 
companies to personal tax. Salary to 
£7,000. - Contact Wessex Consultants, 2 
Peter Street, Yeovil, Somerset. — Telephone 
(0935) 25183. 





CARDIFF CHARTERED 
ACCOUNTANTS need young assistant 
well experienced in small accounts prepara- 
tion and amendments. 3-4 years’ practical 
experience, L.A.S. students welcome. Salary 
to £3,750. — Contact Wessex Consultants, 2 
Peter Street, Yeovil, Somerset. Telephone 
(0935) 25183. 

C.A.s BLACKFRIARS, require taxation 
assistants with all-round experience. C.V.s. 
— Box CA 2521. 

CERTIFIED ACCOUNTANT, NIL 
requires assistant with experience of 
incomplete records to draft account stage. 
Tax experience not essential. Part-time con- 
sidered. — Box CA 2509. 

CERTIFIED ACCOUNTANTS, Central 
London require experienced assistants for 
incomplete records, small companies and 
taxation work. — Reply with full details to 
Box CA 2531. 


CHARTERED ACCOUNTANTS 


An expanding and progressive practice 
in a West Midlands County Town 
requires part II finalists/Qualified staff 
for Audit and accountancy assign- 
ments. The practice has a large and 
varied range of clients and offers exter- 
nal and internal post qualifying training. 
Salary commensurate with experience. 
— Please apply in writing to Staff 
Partner, Rabjohns Leopand & Co, 1, 2 
& 3, College Yard, Worcester. 


CHARTERED ACCOUNTANTS 
DORKING 


We have a vacancy for an experienced 
senior to be engaged principally in 
audit. We have an in-house training 
scheme so that you can broaden your 
knowledge and/or refresh your memory 
if you wish. We have a wide range of 
audit clients, and responsibility could be 
yours at an early stage. Small friendly 
offices and salary according to age and 
ability. — Telephone or write to Mr T. 
Edwards, Bullimores, 261 High Street. 
Dorking, Surrey. Tel. Dorking 880 880. 


CHARTERED ACCOUNTANTS — five 
partners, in Qld Bailey, EC4, require 
junior/semi senior staff. — Telephone Mr 
Saunders 01-236 9161. 

CHARTERED ACCOUNTANTS in 
North London require qualified accountants 
for interesting and varied work. Excellent 
salary and prospects. ~ Telephone 01—207 
0602. 

CHARTERED ACCOUNTANTS require 
semi-senior audit staff for their Maidstone 
office. Good salaries and working condi- 
tions offered and the work is varied. 
Applicants should have previous experience 
in small/medium-sized company audits and 
accounts preparation. Preference will be 
given to those applicants undergoing formal 
training for a professional qualification or 
those willing to do so. — For further details 
ring the Staff Partner, Kingsford Garlant & 
Co on Maidstone 51809. 


SOMERSET 


Accountants require suitably 
qualified person to expand exist- 
ing small Tax Department. The 
successful applicant will be 
either a Chartered/Certified 
Accountant or Inspector of 


Taxes (Higher Grade) with three 
years’ experience. 


Salary negotiable but, 
anticipated to be not less than 
£7,500 p.a. 

Please reply Box No. SA 
30448. 
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CHARTERED ACCOUNTANTS 
LONDON WI 


We require senior staff for varied and 
interesting work in a friendly and 
expanding four partner practice. Top 
salaries will be paid and excellent 
prospects exist for the right applicants. 
— Reply Arram Berlyn Gardner & Co, 
37/41 Mortimer Street, London WIN 
7RJ. Telephone 01-636 5511. 


CHARTERED ACCOUNTANTS 
SWINDON 


require a qualified accountant as 
personal assistant to partner. Work 
involves incomplete records audits and 
tax with responsibility for a block of 
clients. Member of a training con- 
sortium. Salary negotiable. — Please 
apply, Monahan & Co, 38/42 Newport 
Street, Swindon, Wilts. 


CHARTERED ACCOUNTANTS 
WALTHAMSTOW E17 


We require Students Accountants and 
partly Qualified or unqualified semi- 
seniors. This is a small but expanding 
practice and a variety of work is avail- 
able. — Please apply in your handwriting 
to Box CA 7022. 


CLERK REQUIRED with not less than 
one years’ experience for Stratford 
accountants. ~ Tel. 01-534 2284. 


DORKING 
CHARTERED ACCOUNTANTS 


require a senior clerk to take 
responsibility for a block of mainly 
small and medium-sized general 
accountancy/audit cases. 

The post would provide a recently 
qualified person with interesting work 
and considerable scope for career 
development. ~ Davies Watson & Co, 
118 South Street, Dorking, Surrey RH4 
2EZ. Tel. Dorking 880567. 


EAST BERKSHIRE chartered accountants 
require young qualified accountant good 
range of general audit accountancy and tax 
work available. Partnership would be con- 
sidered after probationary period. Salary 
requirements of the successful applicant will 
be met. — Tel. Maidenhead 29359. 

EARLY PARTNERSHIP for chartered 
accountant seeking real prospects in the 
profession, starting salary range £8,775 to 
£9,250. ~ 01-242 6307. 

EXPERIENCED TAX SENIOR required 
by chartered accountants in mid-Kent. A 
good general working knowledge of income, 
corporation and capital gains taxes is essen- 
tial and a knowledge of other taxes would be 
an advantage. Good salary, working condi- 
tions and prospects. —For further informa- 
tion ring the Staff Partner, Kingsford 
Garlant & Co on Maidstone 51809. 
HARROW. — Chartered accountants 
require qualified/unqualified senior to join 
friendly audit team handling a wide variety 
of work. Salary in range £5,500/£7,250 p.a. 
— Please apply Box HC 2463. 

HARROW. -- Personal assistant to partner 
(male or female) required for a diverse 
chartered practice with substantial clients 
and emphasis on management services. 
Salary according to experience. 
£7,000/£8,000 p.a. — Please apply Box HP 
2462. 
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HEREFORD AND WORCESTER 
ACCOUNTANTS with widely based 
practice seek a career orientated 
qualified/experienced senior who will be 
directly responsible to a partner. Every 
encouragement to progress in a friendly firm 
with offices in pleasant locations. Partners 
all graduated from within firm, and seek an 
applicant who wants to set roots, and enjoy 
a busy professional life. Remuneration 
package will be related to applicants 
production and quality — small flat may be 
available. — Please apply in complete con- 
fidence with C.V. and salary expectation. — 
Box HA 2511. 

HITCHIN, HERTS. ~ Firm of chartered 
accountants require a senior audit clerk, 
preferably, but, not necessarily, qualified. 
Should have experience in incomplete 
records and taxation. Wide range of work. 
Car allowance in addition to salary. — 
Apply Box HH 2467. 

INCOMPLETE RECORDS expert for 
well-established Somerset firm with several 
market town offices. Knowledge of farm 
accounts essential. C. £6,000. — Contact 
Wessex Consultants, 2 Peter Street, Yeovil, 
Somerset. Telephone (0935) 25183. 
JUNIOR OR SEMI-SENIOR CLERK 
required by West London sole practitioner. 
— Please telephone 01—570 6014. 

L.B. OF MERTON. — Small informal firm 
of chartered accountants require a versatile 
assistant. Work involves looking after 
personal tax cases including subcontractors 
and show-biz, VAT, company secretarial 
matters and taking charge of job list. Salary 


range £4,000—£6,000 according to ability 


and experience. — Box LB 2525. 
MACCLESFIELD FIRM of chartered 
accountants require the services of a 
recently qualified chartered accountant or 
finalist. We can offer excellent experience in 
gaining a practising certificate and a good 
salary will be paid. — Please apply to Mr 
A. J. Heard, Smith Atkins & Co, 3 Beech 
Lane, Macclesfield, Cheshire SK 10 2DR. 
MAIDA VALE. — Seniors and semi-seniors 
required. — Top rates paid. — Telephone 624 
8089. 

MAIDENHEAD. — Small but expanding 
firm requires C.A. to work on own initiative. 
Possible partnership after 1 year. Would 
consider person without recent professional 


experience. ~ Please telephone (0628) 
29698. 

MANAGER REQUIRED for small 
professional office in Harrow. 


Audit/incomplete records experience essen- 
tial. Attractive salary/benefits offered. — 
Write with details of experience and 
qualifications to Keats Poulter & Co, 116 
College Road, Harrow, Middlesex HAI 
IHH. 

MID KENT. — Senior required. Capable of 
preparing accounts of small companies, and 
from incomplete records without super- 
vision. — Box MK 2534. 
MID KENT. — Chartered accountant 
required to assist sole practitioner who will 
be retiring in about two years. — Box MK 
2535. 

OXFORD FIRM needs assistant 
accountant with experience of family audits 
and accounts, also small traders and farms, 
3—4 years practical knowledge. Experienced 
students welcome, c. £4,000. — Contact 
Wessex Consultants, 2 Peter Street, Yeovil, 
Somerset. Telephone (0935) 25183. 
OXTED, SURREY expanding, friendly 
firm of chartered accountants require 
personal tax assistant experienced in 
Schedule E and D cases. Good salary and 
future prospects. — Apply in writing to 
McKenzie & Co, i4a Station Road West, 
Oxted, Surrey. 


PERSONAL ASSISTANT to a partner 
required by Southampton chartered 
accountants. Should be about 30 years old, 
generally experienced and capable of 
working on own initiative. Partnership 
prospects for the right qualified person in 
about two years, but a happy permanency 
for someone unqualified or slightly less 
ambitious and older. ~ Box PA 2469. 


PERSONAL ASSISTANT 
LONDON W1 


We are a four partner firm of Chartered 
Accountants and we require a Personal 
Assistant for one of our partners. The 
successful applicant will be given sub- 
stantial responsibility with every 
opportunity to show his/her ability and 
potential. We would expect to pay a top 
salary commensurate with the position 
offered, and excellent prospects exist for 
the right person. ~ Apply Mr H. Rose, 
Arram Berlyn Gardner & Co, 37/41 
Mortimer Street, London WIN 7RJ. 
Telephone 01-636 5511. 


QUALIFIED or almost qualified staff 
required for interesting and challenging 
work with a progressive young firm of 
chartered accountants in Central 
London. The work involves varied audit 
assignments with related taxation 
experience. — Box QO 6283. 


QUALIFIED OR UNQUALIFIED 


ASSISTANT required by a small but 
rapidly expanding firm of chartered 
accountants on the East London/West 


Essex border. Salary according to 
experience. — Box QO 2507. 
ROMFORD. — Chartered accountants 


require experienced, full- or part-time audit, 
accounts and tax staff. — Full details of 
experience and age to Box RC 6291. 
SENIOR AND SEMI-SENIOR audit 
clerks required by West End practice. Must 
be able to work on their own initiative. 
Hours 10 a.m.—6 p.m, holiday arrange- 
ments will be honoured. Salary by negotia- 
tion but commensurate with ability. — Write 
or telephone The Partners, Knellor Davis & 
Co, [14 New Bond Street, London WiY 
9AB. 01-409 1927, 

SENIOR AUDIT CLERK required. — 
Chennell & Sharp, Certified Accountants, 
40 Station Road, Burgess Hill, Sussex 
RH15 9DS. i 

SENIOR, unqualified or P.E.II. finalist 
required. — Reply in own handwriting to 
Alan Secker, F.c.A., Avante House, 9 Bridge 
Street, Pinner HAS 3HR. 


SENIOR AND SEMI/SENIOR staff 
required by C.A.s at Finchley central 
N3 to work with a team of young 
people in the development of an expand- 
ing practice. Applicants will be trained 
in the use of mini computer. Top salary, 
three weeks’ holiday and bonuses. — 
Please telephone Richard or Anthony, 
01—349 0353. 


SENIOR ASSISTANTS, not necessarily 
qualified but with knowledge of incomplete 
records and taxation, required by chartered 
accountants for their offices in Somerset. 
Salary negotiable according to experience. — 
Please write with full details to Hounsell, 
Hutchins, Jones & Co, 10 South Street, 
Wellington, Somerset. 


SENIOR AUDIT ASSISTANT 


required by a firm of Chartered 
Accountants WI. Although a qualifica- 
tion is not essential, experience with the 
profession is. We offer responsibility 
and work with an interesting variety of 
clients. The position will command an 
excellent salary. 


Please apply to: 


Norton Lewis & Co 
246-248 Great Portland Street 
London W1. 


Telephone 01-387 5351. 


SENIORS ~ NEWLY QUALIFIED 


Westbury, Schotness & Co, Holborn, 
required Seniors to work closely with 
partners and to take charge of the larger 
audits. Interesting work involving audit, 
accountancy and taxation experience. 
Salary up to £7,000 p.a. (Finalists con- 
sidered). — Telephone D. Conway or P. 
Klinger on 01~242 7272. 


SOLE PRACTITIONER, Jewish, in W1 
requires an A.C.A, with small firm 
experience, initially as P.A. then partner. 
Capital will be required. — Box SP 2491. 


Sayers Butterworth 


We are a progressive medium-sized West End firm of 
Chartered Accountants with a long-established and expand- 
ing practice. We specialise in giving expert advice on audit 
and accountancy, trust account, and all aspects of taxation, 
for a wide variety of private and commercial clients. 

We have vacancies for Chartered Accountants with suit- 
able experience for the following positions: 


Personal Assistant to Trust Partner 
Senior Audit Manager 
Senior Taxation Assistant 


Each of these appointments will carry considerable 
responsibility and a commensurate salary, and will involve 
direct responsibility to a specialist Partner. 

We are looking for applicants who could become Partners 


in the forseeablie future. 


Please apply with full personal details to: 
H. Lamdin, 
Sayers Butterworth, Chartered Accountants, 
62 Brook Street, London, W1Y 2DB 
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SIX PARTNER FIRM OF 
C.A.’s W.1. 


require recently qualified or prospective 
chartered accountants, experienced in 
taxation and auditing, with ability to 
supervise. Responsible position with 
excellent salary. — Telephone Staff 
Partner 01-734 7761. 


SOUTHAMPTON CHARTERED 
ACCOUNTANTS require middle-grade 
tax assistant, male or female, with 
experience of personal, partnership and 
C.G.T. — Box SC 2470. 

SOUTHAMPTON PRACTICE requires a 
senior audit assistant, qualified by 
experience, to heip lighten the partners” 
load. Decent salary, age 30—50 ish. — Box 
SP 2471. 

SOUTH KENSINGTON C.A.s require 
young recently qualified audit/tax manager. 
Medium/small businesses. Good salary. 
Excellent offices. 01-428 0418 or 01-589 
6855. 

STOCKWELL. — Certified accountants 
require an experienced senior. capable to 
prepare accounts. P.A.Y.E.. VAT and 
personal tax returns without supervision. 
The position commands an excellent salary. 
— Please apply in own handwriting with full 
details to Box SC 2378. 

SURREY TOWN chartered accountants 
need experienced senior for small practice 
work, responsible for group of clients 
including tax cases with some junior clerk 
assistance. C. £6,000. — Contact Wessex 
Consultants, 2 Peter Street, Yeovil, Somer- 
set. Telephone (0935) 25183. 

TAXATION STAFF. — Slough office of 
national firm require taxation staff at all 
levels to work in their well-organised tax 
department. Experience will be gained in all 
facits of tax and we are prepared to give 
training where necessary. Consideration will 
be given to people with professional or 
Inland Revenue experience. — Please apply, 
giving full particulars to Box TS 2526. 

TAX ASSISTANT, Brighton, with 
experience of tax returns, capital gains and 
computations, c. £3,650. — Contact Wessex 
Consultants, 2 Peter Street, Yeovil. 
Somerset. Telephone (0935) 25183. 

TAX EXPERT. — Bucks country town 
firm. A.T.I.I. preferred with good personal 
tax background. Independent firm. small 
department, direct client contact c. £6,500. 
— Contact Wessex Consultants, 2 Peter 
Street, Yeovil, Somerset. Telephone (0935) 
25183. 

TAX SENIOR. — Bournemouth small 
expanding practice. Young person seeking 
further specialisation and prepared to create 
own department c. £5,500. — Contact 
Wessex Consultants, 2 Peter Street, Yeovil, 
Somerset. Telephone (0935) 25183. 


TAX SENIOR 


We require a person for our South 
Hampshire Offices with experience of 
all aspects of Corporate and Personal 
Taxation. Salary is negotiable according 
to ability and experience. Holiday 
arrangements will be honoured. 


Please write giving full details of back- 
ground etc., to: 

Rothman, Pantall & Co. 19 South 
Street, Havant, Hants POS [ BU. 


TONBRIDGE 


Person experienced in Taxation and pre- 
ferably Company Secretarial work 
required. Partnership prospects or 
manager with share of profits and 
pension. Minimum £6,000 þ.a. Write 
with C.V. to A. W. Allen, Gilbert Allen 
& Co, Gilbert House, River Walk, Ton- 
bridge, Kent. 
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TWO-PARTNER BEDFORD chartered 
accountants seek young chartered 
accountant for responsible position with 
partnership prospects in dynamic practice — 
excellent salary and benefits. — Write to 
Aubrey Collett & Company, 93 Harpur 
Street, Bedford. 

UNIQUE OPPORTUNITY for keen 
chartered accountant in smaller city 
professional office. starting at over £9,000 
p.a. and reviews 6 monthly. — 01—242 6226. 


UXBRIDGE 


We are an expanding 4 partner firm of 
CA's in Uxbridge and we require 
additional audit and accounts staff both 
qualified and unqualified. Our clients 
vary from small sole traders to large 
private companies. We have pleasant 
offices and friendly partners and staff. 
and we will pay a good salary to the 
right persons, if you are interested ring 
Nick Green at UXBRIDGE 36336 for 
an interview. We also require a Taxa- 
tion assistant with experience in 
Schedule ‘D’ and Schedule ‘E’ work. 
Salary negotiable but at least £5.500 
will be paid. 


WALTHAMSTOW CHARTERED 
ACCOUNTANTS require experienced 
staff for interesting and varied auditing and 
accounts work. Friendly atmosphere in 
rapidly expanding firm with good working 
conditions. Salary according to experience. 
— Write to Staff Partner. Rose Gluck & Co, 
Uplands House, Blackhorse Lane, London 
E17 SQW (telephone 01--531 3322). 

WEST END-BASED sole principal 
practice requires experienced qualified or 
unqualified person for general audit, 
accountancy and tax work. Could possibly 
be of interest to young C.A. with good 
experience. Starting salary £8,000 to 
£10,000. — 40 Curzon Street, London WH, 
or telephone principal 01—499 8913. 


YEOVIL ACCOUNTANTS require 
part-qualified and unqualified senior 
staff to prepare accounts for small and 
medium-sized limited companies. The 
successful applicants should have had 
previous experience in provincial 
practice and ideally be used to having 
client contact. These positions will be 
suitable to those who are ambitious and 
wish to advance their careers with an 
expanding firm. Salary according to 
ability and experience. ~ Please reply to 
G. W. Hunt & Co, 15 South Street, 
Yeovil, Somerset. Telephone 
0935-6426. 





TRAINING CONTRACTS 





ARTICLES/TRANSFERS from £3.250. -~ 
Pembroke & Pembroke operate a national 
service, — Please ring Mark Pembroke, F.c.A. 
or A. M. Pembroke on 01~236 0011. 
GRADUATES. — Training contracts still 
available in the Central London area. 
Transfers also possible. Unbiased advice. — 
Ingram Recruitment, 01-458 5313. 


BOX 
NUMBERS 


Replies to advertisements using Box 
Numbers should be addressed to: 


Gee & Co (Publishers) Ltd 
141 Strand, London 
WC2R 13] 


NORTH HERTFORDSHIRE 


A vacancy for a senior or semi-senior 
accountancy assistant. Qualifications 
not necessary but considerable 
experience vital. Must be able to work 
with the minimum of supervision. Good 





COMMERCE & INDUSTRY 





PRIVATE TRADING COMPANY 
with worldwide turnover exceeding 
£23m in 1978 requires recently qualified 
Accountant who wants to succeed in 
the hard world of commerce. 


The successful candidate, if he/she 


salary and fringe benefits. — Box NN 
9982. 


succeed the present Financial Director. 


Salary c. £6,500 plus bonus and 


Please mention this benefits. 


Supplement when 
answering 
Advertisements 


Thames Street, London EC4. 


Assistant Accountant 


Leading container repair and storage company requires assistant to 
Chief Accountant in expanding business situation. Age 25/40. 
Forma! qualification not essential but successful candidate will 
have sound knowledge of general financial accounting principles 
acquired through formal education and/or experience with practis- 
ing C.A.’s. Previous worth while commercial/industrial experience 
essential. An interest in cost and management accounting an 
advantage. Overall position calls for practical capability to high 
standard. - 


Congenial working conditions at comfortable recently refurbished 
offices Poplar, E14. Salary not less than £6,000 negotiable. 35 
hour week Monday — Friday. 0900/0930 optional start. 4 weeks 
holiday. Contributory pension life assurance scheme. Written 
applications only with full C. V. to: Chief Accountant, Container 
Parks & Services Ltd., East India Dock, London, E14 9RU. 
Envelope marked “Confidential.” 





Harlow — Accountant 


Required by small export company to control all financial 
aspects of the organisation. A professional qualification is 
advantageous but not necessary. 


Responsibility will be to the directors and initial salary will 
be around £7,000. 

A new position within the company, it carries ample 
opportunity for the successful applicant to develop his or her 
own ideas. 


Please apply in writing to Sears, Michaels & Co., Certified 
Accountants, 45 Doughty Street, London, WC1N 2LJ. 





MEDWAY PORTS AUTHORITY 


Financial Accountant 


A qualified Accountant is sought to assist in the 
preparation of final accounts and to expand and control 
the Authority's internal audit. 


The Medway Ports Authority is a statutory body with 
a turnover in the region of £10m and presently using 
an 1.B.M. System 3 computer. The successful applicant 
would work in Sheerness, Kent. 


Salary would be about £6,000 per annum and a non- 
contributory pension scheme is in operation. Some 
assistance would be given with removal expenses. 


Apply in the first instance to the Chief Accountant, 
Medway Ports Authority, The Docks, Sheerness, Kent. 
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survives the pace, will eventually 


Apply: Coulthards Frazer & Co, 
Chartered Accountants, 68} Upper 


INTERNAL AUDITOR 


(male/female) 


Salary scale: £4,959-£6,025 per annum 
(pay award pending) 


Applications are invited for the post of Internal Auditor in the Area 
Treasurer's Department based at Area Headquarters, 
43 Churchgate, Bolton. 


Applicants should possess a high level of motivation and initiative 
and the ability to communicate effectively with all levels of 
management. Preference will be given to applicants who possess 
or have made reasonable progress towards a recognised 
accountancy qualification. Previous experience in the NHS, whilst 
desirable, is not essential. 


Bolton is a single district Area conveniently situated close to the 
motorway network, with the Area Headquarters located in a 
modern office block in the centre of the town. 


Ref. No. 053. 


Application form and job description are available from the 
Area Personnel Officer, 43 Churchgate, Bolton, BL1 1JF, to 
whom completed applications should be returned not later 


than Friday, July 27, 1979. 
AREA HEALTH 


BOLTO AUTHORITY 
Af 


MOORE 


TAXATION ACCOUNTANT 
LONDON 


Moore Corporation Canada, the 
world’s largest manufacturer of business 
forms, need to strengthen their taxation 
team at the International Headquarters in 
London. 

Reporting to the Taxation Executive in 
London, you will be involved initially with UK 
tax compliance and planning work for a 
small number of subsidiaries, with some 
involvement in routine overseas Taxation. 

You will be 23+, probably ACA or ATTI, 
with 2-3 years’ experience in corporate 
taxation, and currently earning £6,500-. 

Our ideal candidate, male or female, 
will be self-motivated, and will welcome the 
chance of using initiative in this new ang 
developing area. 

This job is London-based, and there is 
a possibility of some travel in the future. 





Applications/Curriculum vitae to: 


Personnel Services Executive 
Moore Business Forms Limited 
75-79 Southwark Street, London SE] OHY. 
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Manager Taxation 
Middx. c. £9,000 plus car 


As Tax Manager of this rapidly expanding, 
international group, you will have 
responsibility for handling all taxation 
matters, both corporate and personal, 
relating to UK and overseas operations. Your 
involvement will cover special assignments, 
tax planning and advice, as well as standard 
activities. 


A progressive salary is matched by excellent 
fringe benefits, and your career development 
could well extend beyond the taxation field. 
You will be a qualified accountant with sound 
corporate tax experience, and the preferred 
age range is 28-35 years. 


For more information contact The Senior 
Recruitment Officer, IAL, Aeradio House, 
Hayes Road, Southall, Middlesex. 
Tel: 01-574 5134 quoting ref 230/K. 


Aviation and Communications S: 
Systems and Services—worldwide ” 


Qualified 
Accountants 


Lombard North Central Limited is one of the leading Finance 
Houses in the United Kingdom and a member of the National 
Westminster Bank Group. 


Due to our continued programme of expansion there are 
vacancies in Central London, Croydon and Finchley for qualified 


accountants with up to three years post qualification experience. 


Successful applicants will be offered: 
* Attractive Salary 
* Location Allowance 
* Non-Contributory Pension Scheme 
* Preferential loan and mortgage 
facilities after a qualifying period 
* Subsidised Restaurant Facilities 


If you are ambitious, possess a good personality and have the 
ability to work with minimum supervision, please write or 
telephone for an application form to: 


Norman Haydock, Personnel! Officer, 
Lombard North Central Limited, 
Lombard House, 

Curzon Street, 

London W1A 1EU. 

Telephone: 01-499 4111 


Lombard 
North Central 


Limited 
~<a Banking: Credit Finance-Leasing 


A member of the National Westminster Bank Group 
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OFFICIAL 
APPOINTMENTS 








THE UNIVERSITY 
OF SUSSEX 


ASSISTANT 
ACCOUNTANT 
(Male/Female) 


Required in the Finance Office of the 
University Administration. The initial 
appointment will be in the Internal Audit 
office, but it is expected that the person 
appointed will in due course have the 
opportunity of transfer to another office to 
widen his or her experience and to enhance 
career prospects. 


Candidates should be graduates and/or 
qualified or partly qualified accountants. 
Salary in scale £4,232~£7,145 p.a., to be 
revised October 1979, plus U.S.S. benefits. 


Further particulars and application forms 
from the Staff Records and Recruitment 
Officer, Sussex House, University of Sussex, 
Falmer, Brighton BNi 9RH to whom com- 
pleted applications should be submitted as 
soon as possible. 





PARTNERSHIPS 
AND 
PRACTICES 





A. B. OSMAN & COMPANY LTD 
provides specialist tax advisory service to 
accountants throughout the U.K. ~ For 
details, please phone 01-623 6150/01-623 
6160 or write to A. B. Osman, Monument 
Station Buildings, 53-54 King William 
Street, London EC4R 9AA, 












LONDON WI FIRM, 
superbly situated, attrac- 
tive spacious offices, gross 
fees £350,000. Three 
partners, wish to examine 
proposals for expansion 
by succession or merger 
by cash/annuity basis, or 
would welcome discussion 
with sole practitioner to 
join partnership. 

BOX No WF 34036 








A.C.A. wishes to purchase block of fees ~ 
small practice in south, south-east Essex. — 
Box AW 2524. 

ACCOUNTANT has cash available for a 
block of fees of up to £20,000 within 20 
miles radius of Croydon. Retail clients pre- 
ferred. — Box AH 2461. 

A PRACTICE or parcel of fees wanted by 
two experienced chartered accountants in 
South Herts/North London/West Essex. 
G.R.F. up to £40,000. — Box AP 2512. 
BUYING OR SELLING block of audits or 
the complete practice, please phone 01—575 
0420 for confidential negotiations and 
smooth transfers on terms fair to both the 
parties. 

CHARTERED ACCOUNTANT in 
practice wishes to hear from practitioners in 
the London area, who are contemplating 
retirement or disposal of their practice. — 
Please phone 01—992 3901. 
CHARTERED ACCOUNTANTS 
negotiating for prestige offices in Finchley 
would welcome inquiries from small 
chartered firm willing to share facilities with 
view to future association/merger. — Box 
CA 2513. 

CHARTERED ACCOUNTANT under 28 
for Somerset country town firm, initially as 
manager, partnership within two years. 
Must be prepared to become involved with 
small clients problems. Agricultural back- 
ground or interests essential. C. £7,000. — 
Contact Wessex Consultants, 2 Peter Street, 
Yeovil, Somerset. Telephone (0935) 25183. 
CHARTERED ACCOUNTANT with a 
practice in West London wishes to acquire a 
small practice/block of fees, would also be 
interested in discussions with practitioner 
considering retirement. — Box CA 6304. 
CHARTERED ACCOUNTANTS 
(London, West End based and four 
partners) with fees over £200,000 p.w. 
would welcome merger with similar or 
larger firm. Aim is to take advantage of 
specialisation and improve [facilities at 
present being offered to clients. — Box CA 
2456. 

CROYDON CHARTERED 
ACCOUNTANTS, 5 partners, require 
senior with some experience of incomplete 
records. Able to work on own initiative. 
Salary and benefits negotiable. — Write Box 
CC 2537. 


CASH 
AVAILABLE NOW 


for outright purchase of block of 

fees or entire practice preferably 

within 50 miles of Berkhamsted. 
Contact John Rickaby or 
Philip Cranleigh-Swash, 


Rickaby & Co 
Chartered Accountants 
26 Lower Kings Road 
Berkhamsted 
Herts 


Telephone Berkhamsted 
(04427) 73236 


Manchester City 
Chartered Accountants 


We are well established with a fee income approaching £100,000, 
one full-time principal and close links with a London practice for 
specialist services and training facilities. 


Whilst not believing that big is necessarily beautiful, we ought to 
be somewhat larger, to attract staff of the right calibre and con- 
tinue to provide high quality service to existing and future clients. 


lf you are a sole practitioner or small firm whose attitudes are 
the same as ours, and you wish to merge without having to lose 
your identity, please write Box MC 30487. 
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Practice Disposal 
Near Leicester £30,000 GF 


E Due to retirement, this practice is now available for 
sale. Established 10 years ago, c. 225 clients average fee 
£130. Number of staff 5, operating from premises of c. 
800 sq. ft (lease available). Settlement required is c. 1-5 
times GF with 50% down and the balance over a period to 
be agreed. Limited continuity assured. 


Practice Disposal 
West Midlands c. £25,000 GF 


W This General practice provides service to a wide range 
of clients (c. 200) from Central leasehold offices of 600 
sq. ft. Profitability is about 50% of the GF. Our client 
wishes to sell because of relocation and the price required 
is £30,000 with 50% down and the balance over 5 years. 
Continuity provided by the vendor. 


Merger/Acquisition 
Lincs Firm £600,000 GF 


E OUR CLIENT, a long-established Chartered Practice 
of substance and repute with gross fees c. £600,000, 
wishes to expand further and utilise resources to the full 
by means of a mutually beneficial merger or acquisition. 
The location of a prospective suitor will be in Lincolnshire 
or immediate surroundings, and it is envisaged that our 
client's strategically placed offices with excess accom- 
modation will result in large savings, and other benefits. 


Practice Disposal 
Orkney c. £30,000 GF 


M ORKNEY DISPOSAL c. £30,000 GF. Located in a 
position of considerable natural beauty and adjacent to 
the important oil exploration and distribution develop- 
ments. The clientele number c. 250 and are mixed. These 
are served from conveniently located offices and have the 
advantage of commodious residential facilities attached. 


Practice Disposal 
Liverpool GF £40,000 


W THIS PRACTICE of repute and long standing  a0w 
available for disposal due to our clients’ pursuit of other 
interests. The offices are located in W. Merseyside and 
offer good potential. Our client is open to serious 
proposals from firms of substance or from individuals who 
possess adequate finance and professional experience. 


RESOURCE MANAGEMENT ASSOCIATES 
PO Box 100 Chelmsford Essex CM11YD England 
“> 0245 81166/59348 Cables Resource 


| 
| 
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EAST BERKS chartered accountants 
require audit seniors for rapidly expanding 
audit department. Good experience and 
salaries for the right applicant. — Please 
apply giving full particulars to Box EB 
2527. 


EASTBOURNE CHARTERED 
ACCOUNTANTS with surplus capacity 
wish to acquire a practice/block of fees 
within a 25 mile radius of Eastbourne. All 
sizes considered. Replies treated in strictest 
confidence. — Box EC 2544. 

EDMONTON ACCOUNTANTS wish to 
acquire a small practice. Office accom- 
modation available if required for existing 
staff and/or retiring practitioner to maintain 
continuity. — Box EA 2441. 

EXPANDING FIRM of Essex chartered 
accountants, fees approx. £200,000, seeks 
discussion on possible merger with progres- 
sive firm in order to improve services to 
clients and facilitate staff training. — Box EF 
2489, 

F.C.A. SEEKS PRACTICE, block of 
audits, partnership in City, West End or 
North London, ample resources available. — 
Box FC 2457. 


A FOUR-PARTNER CITY FIRM of 
accountants need to fill vacancy due to 
retirement. 


A short probationary period will be 
required prior to equal equity 
partnership. 

All replies will be answered and 
treated in strictest confidence. — Please 
write to Box AF 9983. 


GUILDFORD CHARTERED firm, small, 
friendly, profitable, two partners, invites sole 
practitioner wishing to be involved with 
management of a slightly larger base, to join 
in partnership. ~ Box GC 2492, 
KEIGHLEY SOLE PRACTITIONER 
requires young C.A. with practising 
certificate for new joint practice. No capital 
requirements, but must be used to all 
aspects of small firm. — Reply Box KS 
2538. 


LEICESTERSHIRE 


Sole practitioner retiring immediately 
due to ill health seeks purchaser for 
G.R.F. of £30,000 - 225 clients. 
Excellent offices and potential for 
development. — Box LS 9980. 


PARTNERSHIP. — East Berks firm of 
chartered accountants require young C.A.s 
to be trained with a view to early 
partnership. — Apply in writing to C. M. 
Fietcher, Haines Watts, Sterling House. 
165—175 Farnham Road, Slough, Berks. 
PARTNERSHIPS. — We have a number of 
exceptional chartered accountants who are 
currently seeking partnership prospects and 
we invite interested firms to contact us, we 
also have clients interested in acquiring 
practices with G.R.F. of up to £250,000 in 
all areas: Dennis Chatfield & Associates, 
Wheatsheaf House, 4 Carmelite Street, 
London EC4Y OBN. Telephone 01-353 
1307/8. 


FIRM OF CHARTERED 
ACCOUNTANTS 


based in Lagos, Nigeria desires to 
extend practice to the United 
Kingdom through association with 
London-based medium-sized firm 


or purchase of block of audits or 
complete practice. Office opening in 
‘central’ London shortly. Partners 


all members of the 
Institute. U.K. interview will be 
arranged. — Please’ reply to 
Chartered Accountants, P.O. Box 
1590, Lagos, Nigeria. 


English 
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PRACTICE FOR SALE G.R.F. in excess 
of £40,000 per annum, North London 
suburb sole chartered accountant 
practitioner. Vendor prepared to remain as 
consultant up to one year for continuity by 
arrangement. — Box PF 2465. 

SELLING? — We are a small but progres- 
sive and expanding firm looking for acquisi- 
tions over the next two years. — If you are 
considering retiring or selling please contact 
D. A. Turnbull, Turnbull & Co, Chartered 
Accountants, 17—19 High Street, Aldershot, 
Hants. Telephone (0252) 27666. 

SOLE PRACTITIONER in North London 
wishes to acquire block of fees up to 
£10,000. — Reply Box SP 2501. 

SOLE PRACTITIONER in Wirral, 
Cheshire, desires association/merger to 
obtain larger audit capacity and improve 
client services. — Replies to Box SP 2442. 
SOLE PRACTITIONER two London 
offices and overseas partnership requires 
qualified personal assistants, partnership 
prospects. — Full C.V.s to Box SP 2453. 
SOMERSET F.C.A. seeks small practice or 
block of audits in Somerset or neighbouring 
counties. — Box SF 2515. 

SUTTON, SURREY. — Small nucleus of 
fees (approximately £3,000) for disposal. 
Financial arrangements flexible and every 
assistance given for transfer. — Box SS 
2514. 

URGENTLY REQUIRED blocks of fees 
and small practices in Greater London, East 
Anglia, Surrey, Middlesex, Hertfordshire, 
Wiltshire, Berkshire. — Please phone 01-575 
0420 in complete confidence. 

WEST RIDING sole practitioner would 
welcome discussion with similar placed 
individual in Skipton, Keighley, Bradford, 
Leeds areas leading ultimately to 
amalgamation. — Reply Box WR 2539. 
WEST SUSSEX retirement sale block of 
fees approximately £6,000 cash settlement. 
— Box WS 2458. 

WILTSHIRE ACCOUNTANTS with 
market town practice seek manager to 
progress to junior partner. Ambitious 
A.C.A. under 30 at present responsible for 
group of clients in provincial practice office. 
C. £6,500. — Contact Wessex Consultants, 
2 Peter Street, Yeovil, Somerset. Telephone 
(0935) 25183. 





SUBCONTRACT WORK 





ABLE SUBCONTRACTORSS required by 
London EC2 chartered accountants, terms 
and working arrangements negotiable. — 
Please reply to Box AS 6305. 

SMALL PRACTICE requires qualified 
accountant for block of limited companies 
in Dorset area. — Apply Box SP 2502. 
SUBCONTRACTORS required for 
incomplete records accounts; work to be 
done at Harrow office. — Please apply to 
Box SR 2451. 


A.C.A. with practising certificate available 
for subcontract work, will collect or deliver 
West End, Paddington, Baker Street, areas 
preferred. — Please contact Mr Ahmed. 
Telephone 01—724 1642. 

ACCOUNTANT (freelance) requires work 
in preparing accounts from com- 
plete/incomplete records, wages, VAT, and 
writing up books. Would be able to attend 
clients if required. — Box AF 2540. 


ACCOUNTANT, not necessarily 
qualified, but with at least 5 years’ 
professional office experience required 
for busy practice at Archway, London 
N19. Full-time or part-time considered. 
Excellent working conditions. 


“~Telephone Miss Weston — 2 to 6 p.m. 
—§1-263 0211. 


ACCOUNTANT, London, qualified, 
experienced all aspects professional/com- 
mercial accounting/auditing. — Box AL 
6307. 


A CERTIFIED ACCOUNTANT, with 
spare capacity, seeks subcontract work. — 
Please phone 01—575 0420 or write to Mr 
Arora, 91 Portland Crescent, Greenford, 
Middlesex. 

CHARTERED ACCOUNTANT, 
EDGWARE seeks subcontract work 2-3 
days per week. — Please telephone 01-958 
5760. 


EXPERIENCED F.C.A. seeks all kinds of: 


professional work on subcontract basis. 
Jobs also completed at own premises. — 
Contact Box EF 2493. 

EX-INSPECTOR OF TAXES with Inland 
Revenue trained assistants will clear arrears 
of taxation work and if required provide 
continuing service to keep it up to date. — 
Tel. 01-446 0152. 

EXPERIENCED TAXATION 
PRACTITIONER A.T.LI. would assist at 
your office in South London or Surrey. — 
Box ET 2443. 


LONDON F.C.A, with wide practice 
experience has time available to assist 
practitioners. — Box LF 2474. 

PERSONAL TAX SPECIALIST. - 
Fourteen years’ experience, available for 
subcontract work. London area. — Box PT 
6297. 

TAX SPECIALIST, A.T.LI., with wide 
experience (including Lloyd’s underwriters) 
seeks subcontract work from City or West 
End practitioners. ~ Box TS 2516. 
PRACTISING C.A. has spare capacity for 
subcontract or freelance work Somerset / 
Avon / Dorset / Wilts area. — Box PC 2541. 
TAXATION SERVICE. — Subcontract 
only to firms of chartered accountants in the 
strictest of confidence. An advisory service 
is offered in respect of tax problems, ‘E’ 
inquiry cases, back duty and inquiry branch 
cases, overseas matters and other taxation 
problems, including development land tax 
and capital transfer tax, — For details of this 
service please telephone D. A. Turnbull, 
Messrs Turnbull and Co, Princes House, 
17-19 High Street, Aldershot, Hampshire. 
Telephone Aldershot 27666. 





SITUATIONS WANTED 





ABLE ACCOUNTANTS immediately 
available for temporary assignments 
throughout the UK. All vetted by Mark 
Pembroke, F.c.A. Lowest competitive rates 
and fair trial period. — Pembroke & 
Pembroke 01-236 0011 (London) or 
021-236 5513 (Birmingham). 

A.C.A. PART QUALIFIED (Asian) long 
experienced audit clerk and book- 
keeper/accountant — seeks permanent posi- 
tion in profession, industry or commerce in 
or around London. — Please write Box AP 
2444, 


ACCOUNTANCY ASSISTANCE 


Available immediately. Let the 
HARRISON/WILLIS TASK FORCE 
overcome your problems during 
holidays, sickness, or on special pro- 
jects, etc. Qualified, competent person- 
nel available. Lowest competitive rates. 
~ Call Barbara Kenton today at 01~493 
9441, Harrison & Willis Ltd, 118 New 
Bond Street, London WI. 


A P.E.I FINALIST (out of articles) with 
four years’ experience of accountancy, 
auditing and taxation in the field of 
incomplete records, partnership and private 
companies, seeks permanent position in a 
firm of C.A.s in London. Immediately avail- 
able. — Please reply to Box AP 2517. 
BRITISH CHARTERED 
ACCOUNTANT (F.C.A.) with all-round 
experience in accountancy and auditing 
specialised in taxation seeks employment. — 
Please write to S. A. Siddiqi, 49 Tavistock 
Avenue, Perivale, Middlesex. 

CERTIFIED ACCOUNTANT with a 
practising certificate and five years’ 
experience which includes auditing of 
limited companies, incomplete records and 
taxation seeks employment in a medium or 
large public practice in London. ~ Box CA 
2503. 

ENGLISH A.C.A., 31, French speaking, 
limited German, presently with ‘big 8° firm is 
returning to U.K. late 1979, seeks position 
with smalf/medium firm, who can benefit 
from his exposure to European accounting 
and tax practices. — Please reply to Box EA 
2542. 

HIGHLY EXPERIENCED chartered 
professional II student seeks position in the 
profession. Years’ of professional experience 
in accountancy, taxation and auditing. May 
consider subcontract works. — Please reply 
Box HE 2543. 








RETIRED CHARTERED 
ACCOUNTANT, single, active, healthy 65 
years old world travelled seeks temporary 
Situation preferably involving overseas 
travel. — Box RC 2518. 

SEMI-SENIOR certified student appeared 
Section 1 June 1979, two and a half years’ 
experience in profession, seeks position in 
small/medium-sized firm. Available 
immediately. West End/Wembley/Harrow 
area. — Box SS 2494, 

YOUNG ACCOUNTANT passed 
A.C.C.A. 1977. Currently working with 
medium-sized firm, seeks position in profes- 
sion. — Write Box YA 2445. 


ACCOUNTANTS, BOOK-KEEPERS 
AND CLERKS 

Available on SELF-EMPLOYED 

PER. 

U.K. and 


PRACTITIONERS SERVICES 
BUREAU 
Employment Agency Business 
6 Clements Road, [!ford, Essex 
Ot-553 2184/5 
Freelances and Job Applicants required 
also. 


TEMPORARY basis and for 
MANENT posts in the 
overseas. 





TRAINING CONTRACTS 


ECON. GRADUATE with good 
accountancy experience, requires three 
years’ training contract with a firm of 
chartered accountants, — Please write to 
Box EG 2446. 

MALAYSIAN (27), accountancy graduate, 
seeks training contract. Available August. — 
Please contact Peh Teng Lip, 5 Kelawet 
Terrace, Penang, Malaysia. 





DO YOU 

HAVE DIFFICULTY 
IN WORDING 
YOUR 
ADVERTISEMENT? 


If so, may we help? 
Ring 01—836 0832 
Extension 30 
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SERVICES 














DEBT COLLECTION 
FOR ALL TYPES of debt collection from REO Mane 
£2.00 per account irrespective of the size of COMPANIES 
your debts, contact: Anglia Trade Protec- 
tion, 39 Exchange Street, Norwich. Tel: NOW AVAILABLE 
(0603) 20301. 
British 
COMPANY Company Registration 
FORMATIONS Agents Ltd 





38—40 Featherstone Street 
London ECI 
01-251 0344 


A BACKED SERVICE. — Limited com- 
panies formed or ready made. — Clifton 
Secretarial Agency, 49 Green Lanes, 
London N16 (01-359 3387). 

COMPANY SEARCHES. — Prompt and 
reliable personal service at moderate rates. — 
M. & D. Searches, 19 Manorgate’ Road, 
Kingston-upon-Thames. 01-546 1471. 


COMPANY FORMATIONS : 
READY-MADE COMPANIES NEW day alk ONS 
RCHES = AND—— 
COMEANYSEA READY-MADE COMPANIES 
for FOR ALL TRADES £90 


(Complete: no hidden extras) 
immediate attention 


write or phone - ALSO 
THE LONDON LAW | COMPANY SEARCHES 
Searches, Seals, Registers, etc. 
AGENCY LTD Descriptive literature from: 
GRAY’S INN COMPANY 
Temple Chambers FORMATIONS LTD 
Temple Avenue 87—89 Tabernacle Street 
London EC4Y OHP London EC2A 4BA 


01-353 9471 (6 lines) (Phone 01-253 3551/2) 


READY-MADE COMPANIES AND SPECIAL FORMATIONS 
£95 INCLUDING VAT, Fees, Books, Share Certificates, Seal. 







A quick, efficient and personal service for those who expect something a little better” 


M. R. CHETTLEBURGH LIMITED 
140/141 TEMPLE CHAMBERS, TEMPLE AVENUE, LONDON 
EC4Y OHE. Tel. 01-353 1441 
Ring any day — any time — 24 hour service 


COMPANY 
REGISTRATIONS 


+ COMPANY FORMATIONS 


XK SEARCHES, SEALS, 
REGISTERS. ETC. 


J.P. Company Registrations & Co. 


313/314, Grand Buildings, 
Trafalgar Square, 
London WC2N 5NB 
Tel: 01-930 4567 
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LIMITED COMPANIES 


o 


READY-MADE COMPANIES £93.35 
including books, seal, VAT. Guaranteed no 
trading. Own names registered from £81-68 
including books, seal, VAT, Speedy 
searches. — Graeme Limited, 61 Fairview 
Avenue, Gillingham, 0634 32558. 
READY-MADE COMPANIES available 
now, also formations, etc. — Reichman 
& Wing, 134 Percival Road, Enfield, 
Middlesex. Telephone 0J-—363 4382 and 
7387 (A.C.R.A. member). 


LIMITED 


COMPANIES 


formed to your requirements 
with clients choice of name 


READY MADE 
COMPANIES £83 


inciuding dutes, books, seal & VAT 
NO EXTRAS 


COMPANY 
SEARCHES 


Same day service 


Phone 01-628 5434/5 
3177/8, 7361, 9936 
Telex 887475 


Exppess Co 
Registpations 


30 CITY ROAD 
Did RoR ee! 





MORTGAGES 





ABANDON CHASING THAT 
MORTGAGE, — 100 per cent loans to 
qualified accountants up to £22,000. High 
advances to £50,000. — Professional 
Mortgage Services, 5—7 Muswell 
London N10 (01—883 9595). 

A COMPREHENSIVE MORTGAGE 
SERVICE. ~ Maximum loans for 
professional applicants. Very competitive 
top-up facilities. Remortgages, commercial 
loans, consolidation of existing borrowing 
etc. Personal attention. Members of 
Corporation of Mortgage and Finance 
Brokers. — Rowe, Charles & Co Ltd, Hill 
House, Wembley HA9 9LD. 01-908 3434 
(24 hours). 

MAXIMUM MORTGAGES, remortgages 
and secured loans for accountants and their 
clients. Business mortgages available. — 
Martin Hasseck Ltd, Incorporated 
Mortgage and Finance Brokers, Freepost, 
London NW4 LYB. 01-346 4653 (24 hour 
answering). 

MORTGAGES AND REMORTGAGES 
on freehold and 60-year leasehold private 
dwellinghouses, purpose-built flats and part 
occupation dwellings, arranged ‘over a 20- 
year term through highly reputable building 
society, also joint mortgages. No restriction 
on age of property if in good condition. 
Maximum advance £19,500. ~ For further 
information please write or telephone, M. P. 
Joseph (9 a.m.—5 p.m.), 01-242 9936, 125 
High Holborn, London WC1. 

{00 PER CENT MORTGAGES available 
up to £22,000 for house purchase, 90 per 
cent up to £25,000. Re-mortgage and 
investment property mortgages also avail- 
able. — Contact Callander Securities Ltd, 15 
Fish Street Hill, London EC3R 6BP 
(01—623 2844) 


Hill, 





MISCELLANEOUS 








PERSONAL 


DATELINE’S psychologically accurate 
introductions lead to pleasant friendships, 
spontaneous affairs, and firm and lasting 
relationships including marriage. All ages, 
all areas. — Free details: Dateline Computer 
Dating (Dept. AH1), 23 Abingdon Road, 
London W8. Tel. 01-937 6503. 
EXPERIENCED accounts typist (late C.A. 
sec.) available for home typing. — Full 
details: 01—886 1058. 

FOR SALE, Simon’s Tax, cases and 
intelligence 1973-78 inclusive. Offers. — 
Please ring Gerrards Cross 83613. 

SAVILE ROW tailor, retired, will make 
hand-finished suits, all wool; will call to 
measure and fit. Very reasonable terms. — 
Box SR 2490. 

UPPERCASE TYPING SERVICES. — 
The complete audio and copy typing service 
for the busy accountant. Speedy and 
efficient work at reasonabie rates. — 907 
1405-908 0760. 


Emmer otier 


ALONE AND AMBITIOUS 
FOR LOVE, FRIENDSHIP 
OR MARRIAGE? 


Then write tọ Britain’s fastest growing 
confidential introduction service — SIM. 
FREE! — For a sample summer 
partner list + full colour 
brochure, send 2 stamps to 
SIM Dept (A. 7/79) 
139a Sloane Street, 
London SWIX 9AY. 























STOCK VALUERS 


ABOUT STOCKTAKING AND 
VALUATIONS of trade stocks anywhere 
in Britain consult John Tarryer & Co, 
F.V.S.A. 121 Bridge Road, East Molesey, 
Surrey (01-979 5599). 


OFFICE MACHINERY 
AND EQUIPMENT 


ANALYSIS PAPER AND PADS AND 
DESK MEMO PADS, complete range of 
rulings available, keenest prices. — 
TOCRON, 29 Crawthew Grove, London 
SE22 or Tel: 01-693 0774. 

LATERAL FILING CABINETS 6 x 3 ft, 
200 new files with extra long identification 
tags in four rails £85. Boxes of lateral files 
50 per box new £10 per box, also filing 
cabinets, foolscap — chairs, etc. — 01-462 
3939. 

RUBBER STAMPS ~ NORMAL 
SERVICE THREE DAYS. ~ Signature 
stamp and special blocks seven-ten days. 
Also daters, company seals, pads, ink, etc. 
Competitive prices. — F. H. Greenhalgh, 
Universal Buildings, Garnet Street, 
Stockport SK1 3AR. Tel. 061-480 3826. 


1979/1980 FACSIMILE 
TAX FORMS 


NOW AVAILABLE 
SHARPTHORNE PRESS 


149 Stafford Road, Wallington, Surrey 
Tel. 01-647 9510 
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BOT M NOT READY 
THE BOOKS AREN'T 
WRITTEN UP... | 
COMING NEXT MON 
YOU SAY P 





BUT WAIT A MINUTE 
GET ME ILPAR 












NO QUALIFICATIONS 
THIS YEAR , MR 

IN APPLE PIC ORDER 
CONGRATULATIONS | 





FOR YOUR 
TEMPORARY 
ACCOUNTING 

PROBLEMS RING 
562 


ILP Accountancy Recruitment Limited 
4 New Bridge Street, London EC4V GAA 
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RATES AND 
INFORMATION 


A minimum charge is made for each 
advertisement which covers up to five 
lines (approximately twenty-five words). 
Additional lines (approximately five 
words} are charged pro rata, 
SEMI-DISPLAYED advertisements are 
charged per single column cm to the 
nearest 5 mm (1 in. x 2-5 em approx- 
imately). 

CONCESSIONAL RATES per insertion 
are also quoted. These are given for 
advertisements to appear in three or 
more consecutive issues, They cannot be 
applied retrospectively or for advertise- 
ments which are to appear at fortnightly 
or jonger intervals. The concessional 
rates are based on THREE INSERTIONS 
FOR THE PRICE OF TWO at the normal! 
rates. 





CLOSING TIME 


10.30 a.m. on Monday of the week of 
publication. 
if proofs are required for fully- or semi- 
displayed advertisements copy must 


‘ reach us by 10.30 a.m. on Thursday of 


the week preceding publication. 
Complete artwork will be accepted up to 
4.30 p.m. on Monday of the week of 
publication, 

Alterations or cancellations will be 


. accepted up to 10.30 a.m. on Monday of 


the week of publication. 

These times are subject to alteration 
when bank holidays or any other reason 
make it necessary to go to press earlier. 
Notice of any such alteration will be 
given hereunder. 


LINAGE Basic Con- 


ALL HEADINGS except cessional 
Situations Wanted 
Minimum covering § 


lines £4.50 €£3-00 
per line (5 words} irm 
addition 90p 60p 


SITUATIONS WANTED 

(including Training Con- 

tracts Required) 

Minimum covering 5 

lines £3.75 £2-50 
per line (5 words) in 


addition 75p' = Op 


SEMI-DISPLAYED 


All headings: 
per single-column cm £6-00 £4-00 


Aminimum 2 cm single 
column) 


FULLY-DISPLAYED- 


All headings: 

per single-column cm £6.75 £4.50 
(minimum 5 cm single 
column) 


Box numbers if required — Add the 
charge for one line at the relevant rate 
for each insertion. Box numbers are not 


‘transferable and cannot be repeated ata 


later date. 


PAYMENT 


Except where special arrangements exist 


ALL ADVERTISEMENTS which are 
charged according to the number of lines 
they occupy MUST BE-PREPAID. 


All advertisements intended for this 
supplement and REPLIES to BOX 
NUMBERS should be sent to the 
Classified Advertisement Depart- 
ment, Gee & Co (Publishers) Ltd, 
151 Strand, London WC2R 1N. 
Telephone 01-836 0832. 


Notice is drawn to the implications | 
of the Sex Discrimination Act 1975. 





The 
Good Job 


Guide 


THE COMPLETE SELF-HELP GUIDE 
TO CHANGING YOUR JOB 


Over 500 pages of practical information and advice, 
including: 

trends in the job market 

self-assessment 

effective search 

cv and interview techniques 

training opportunities 

legal aspects 

working overseas 

key facts on hundreds of companies 

detailed profiles of major employers 

a guide to recruitment consultants 

professional associations 

employer category/job and location indices 


£1.75 


available from major booksellers, or from Order Dept A 
The New Opportunity Press, Yeoman House, 
76 St James’s Lane, London N103RD. (add 60p p&p) 


TAXATION & ACCOUNTANCY RECRUITMENT 
CONSULTANTS TO THE PROFESSIONS 


Having established a conventional agency we have on our 
register situations in all parts of the U.K. in the Accountancy 
and Legal Professions ranging from audit and tax assistants 
through to partner level with remuneration from £4,000 to 
£15,000. 


However, we have found that in addition to notified 
vacancies there is little difficulty in ‘creating’ situations for 
candidates of ability who are qualified by examination or 
experience and if required are willing to undertake a course 
of further study. 


Instead of waiting for the right opportunity to turn up we 
invite you to discuss with us your hopes and ambitions for 
the future and we will do all we can to find you the career 
opportunity you are seeking in an area of your choice. 


3RD FLOOR, WHEATSHEAF HOUSE, 4 CARMELITE STREET 
LONDON EC4Y OBN 


TELEPHONES 01-353 1307/1308, 01-353 5831 


Dennis Chatfield © Associates 





HEWITSON-WALKER (TAXATION APPOINTMENTS) 


PERSONAL TAX 


-EX-REVENUE + PROFESSIONAL EXPERIENCE 


WE ACT FOR EVERY FIRM OF ANY SIZE THROUGHOUT THE 
COUNTRY. OUR ADVICE IS CONSTRUCTIVE AND UNBIASED, 
OUR SERVICE IS EFFICIENT AND CONFIDENTIAL. ONLY 
EXAMPLES ARE LISTED AS INDIVIDUAL VACANCIES ARE 
SELECTED FOR EACH INDIVIDUAL APPLICANT. 























, ALDERSHOT TAX MANAGER £Neg. BEDFORD LOCAL FIRM £7,000 
PERSONAL TAX JUNIORS 
AYLESBURY TAX MANAGER £6,000+ mene BIRMINGHAM ALL LEVELS £8,800 
kd 

, L ; 

BANBURY NATIONAL FIRM £Neg sient in BLACKPOOL OCAL FIRM £Neg 
BARNET TAX MANAGER £Neg. WEST ENDT LARGE PRACTICE BOLTON LOCAL FIRM _ £Neg, 
BASINGSTOKE LOCAL PRACTICE £6,250 BRADFORD LARGE FIRM £5,000 
BECKENHAM LOCAL PRACTICE £5,500 PERSONAL TAX ASSISTANTS BRISTOL NATIONALFIRM — £6,000+4 
BRACKNELL TAX SENIOR £6,000 £6,000 CAMBRIDGE PERSONAL TAX £6,000 

LIVERPOOL STREET ~ MEDIUM FIRM 
BRIGHTON PROSPECTIVE PARTNER £8,000 HOLBORN — INTERNATIONAL FIRM CARDIFF CORP TAX £7,500 
BROMLEY/LEWISHAM PERSONAL TAX £6,000 COVENTRY PERS & CORP £Neg. 
CANTERBURY TAX MANAGER £7,000 PERSONAL TAX SENIORS EDINBURGH PERSONAL TAX £5,500 
CHELMSFORD/COLCHESTER £5,500 £7,000 EXETER PERSONAL TAX £5,000 
l FENCHURCH STREET ~ NATIONAL FIRM GLASGOW PERSONAL TAX £4,500 
CROYDON ALLLEVELS  £5,500-£8,000 E TRED BO ae 
a PAE MANKORK San IPSWICH PERSONAL TAX £5,000 
ESHER PERSONAL TAX £Neg. KETTERING TAX MANAGER £7,000+car 
PERSONAL TAX SUPERVISORS 
GUILDFORD PERSONAL TAX £5,000 ee agi LEEDS PERSONAL TAX £5,000 
+ 

LEICESTER ASST. CONSULTANT £Neg. 

HARROW/WEMBLEY PERSONAL TAX £7,000 WATERLOO — MAJOR PRACTICE eg 
HERTFORD/STEVENAGE £5,250 MOORGATE — SMALL FIRM LINCOLN TAX CONSULTANT £Neg. 
HIGH WYCOMBE TAX MANAGER £7,000 LIVERPOOL BACK DUTY £7,000 
ILFORD i TAX CONSULTANT £14,000 PERSONAL TAX MANAGERS LUTON LOCAL FIRM £5,750 

ST PAULS — INTERNATIONAL FIRM 
READING/SLOUGH TECHNICAL TAX £7,250 HOLBORN — INTERNATIONAL FIRM MIDDLESBROUGH PERSONAL TAX £4,500 
Sai. LOGALFIRN fies MILTON KEYNES PERSONAL TAX £Neg. 
RICHMOND TAX MANAGER £7,000 PERSONAL TAX ~ COMMERCE NEWCASTLE TAX MANAGER £10,000 
ST ALBANS PERSONAL TAX £5,500 MERCHANT BANK £7,000 NORTHAMPTON TAX MANAGER £7,000+car 
ENGAR BARSONAD TAR PN INSURANCE BROKERS £7,500 NORWICH PERSONAL TAX £4,750 
TONBRIDGE PERSONAL TAX £5,000 NOTTINGHAM PERSONAL TAX £6,000 
| PERSONAL/FINANCIAL PLANNING FINANCIAL PLANNING 
WATFORD PERSONAL TAX £5,500 ONAL OXFORD har O icii 
, TAX CONSULTANT £12.000 
WEYBRIDGE/WOKING PERSONAL TAX £8,000 PRESTON LOCAL FIRM £Neg. 
WOODFORD LOCAL FIRM £5,250 SHEFFIELD PERSONAL TAX £7,000 
TEMPORARY TAX to £6-00 p.h. 
WORTHING LOCAL FIRM £5,500 SOUTHAMPTON PERSONAL TAX £6,000 
` Fi s 
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In the first instance, telephone or write to John Walker, F.C.A. 
HEWITSON-WALKER (TAXATION APPOINTMENTS), 1 SNOW HILL COURT, SNOW HILL, LONDON ECIA 2EJ 


Tel. 01-248 0441 
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Reviews 





Readings in Accounting 
and Business Research 


1970-77 


edited by R. H. PARKER 
ICAEW, £5 


This publication comprises a selection of 
articles contributed to the quarterly 
journal Accounting and Business 
Research, founded by Walter Taplin. 
They have been chosen from issues 
published during the period 1970-77, 
and cover subjects within the areas of 
the objectives and functions of published 
accounting reports, income measurement 
and asset valuation, budgets, divisional 
performance, auditing and accounting 
history. 

With such an array of choice it would 
be unwise — if not invidious — to suggest 
more than that each reader will rank the 


An Audit Approach 
to Computers 


Second edition 


by BRIAN JENKINS and ANTHONY 
PINKNEY 


ICAEW, {11-95 


Anthony Pinkney’s 1966 book of the 
same title became accepted almost over- 
night as the authoritative manual on the 
subject, and it is therefore tempting to 
call this a second edition. In fact, it is a 
new book, for it is completely rewritten 
and is a much larger work than the 
original. 

Addressed to the needs of the external 
and internal auditor, it commences with 
a description of the general approach of 
the auditor to his work in the particular 
area of computers, making the point that 
this approach is similar to that in a non- 
computer system, proceeds to deal with 
understanding and recording the system, 
evaluating the internal controls, 
functional tests, internal control 
weaknesses, validation procedures, using 
computer programs, service bureaux and 
organisation and training. 

The author is known to many in the 


individual contributions according to his 
or her own preferences or prejudices. 
This reviewer found particular appeal in 
Peter Bird’s “The Scope of Company 
Reports’ because of its clarity of expres- 
sion and economy of language. 

Another contribution, ‘The Develop- 
ment of Accountancy Links in the Com- 
monwealth’, by T. J. Johnson and 
Marjorie Caygill, gives a fascinating 
analysis of the way in which the policies 
of some of the major professional 
accountancy bodies towards overseas re- 
cruitment was to become an important 
factor in establishing their credentials in 
their struggle for statutory recognition 
and acceptance in the UK. 


accountancy profession both in the UK 
and elsewhere as one who has devoted 
much time and energy to this subject. He 
has led seminars on the subject and is 
remembered gratefully by those who 
have benefited from them. In joining 
with Anthony Pinkney to produce this 
major work he is allowing the benefits of 
his remarkable work to be spread even 
more widely. 

There are appendices to almost all the 
working chapters — sometimes several to 
one chapter — and the examples and 
flowcharts are well produced and easy to 
follow. The text is clear and the 
programmes of tests can be used for 
audit departments as they stand. The 
sequence is logical and the reader hardly 
needs the excellent index. 


Accounting for 
Inflation and Price 
Level Changes 

by E. R. FARMER 

Gee & Co, £2 


Mr Farmer is no stranger to students, 
and it is a real pleasure to read such a 
succinct and yet interesting relation of 
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the development of this subject, in a way 
which demonstrates that a current story 
of many readers’ experience is now 
becoming woven into history. 

Without rancour or bias, it is one of 
the best studies available. The numerous 
examples are excellent and the questions 
designed to test students’ knowledge and 
grasp of the subject. 

Further reading is indicated, and the 
answers to two representative problems 
set out in a special appendix. 


Tax and Tax Planning 


Eighth edition 


by PHILIP LAWTON and 

ANTHONY SUMPTION 

Oyez, £9-50 

This, the eighth and 1979 edition of the 
work formerly known as Tax Planning, 
is based on the law as at August Ist, 
1978, and has been largely rewritten and 
completely rearranged. 

The book covers income and corpora- 
tion tax as well as CTT and CGT and, 
in recognition of the kinder tax treat- 
ment now accorded to small businesses, 
devotes over a third of its length to that 
subject. 

With the more genial treatment of 
family businesses and the promise of 
markedly lower tax rates, however, it 
seems just possible that the end of the 
economically barren era of high rates, 
abstruse avoidance devices, and 
voluminous anti-avoidance legislation 
may be on its way out — with, it is to be 
hoped, benefits both to the entrepreneur 
and his accountants and advisers. 


The Law of 
Partnership Taxation 


Second edition 


by PHILIP LAWTON, DAVID GOLDBERG 
and ROSS FRASER 

Oyez, £18 

This comprehensive volume is an 
updated version of the first edition which 
appeared in 1976. A new chapter has 
been added on development land tax, the 
income tax coverage has been extended, 
with specific reference to the effects of 
the Finance Act 1978, and there is now 
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an appendix of practical examples. 

The tax problems of partnerships have 
increased with the coming of capital 
transfer tax. Even though the Revenue 
have established a reasonably liberal line 
on transfers within a partnership for 
capital transfer tax and capital gains tax 
— the Statements of Practice form an 
appendix — there is still tremendous 
complexity. 

It takes a team of the calibre of Philip 
Lawton (editor of the British Tax 
Review) and David Goldberg, both 
barristers, and Ross Fraser, a solicitor 
specialising in tax, to produce a defini- 
tive work of this kind, but the authors 
point out several instances where the law 
is not clear, or is inadequate, although 
the Revenue appear to take the common- 
sense view in practice. 

While the book is lucidly definitive of 
the present state of the tax laws, it is 
unfortunately all too plain that many 
changes are in the offing, and that 
another edition will be needed in a year 
or two. 


Capital Transfer Tax 
Planning 


Third edition 


by E. KENNETH WRIGHT 
MALCOLM PENNEY 


ICAEW Chartac Taxation Guide, £6.95 


This, the third edition of a book written 
mainly for practitioners; has been con- 
siderably revised and will be supple- 
mented by a companion volume, The 
Accountant’s CTT Handbook. It is 
based on the law as at August 31st, 1978. 

While the old estate duty was often 
dubbed the ‘avoidable tax’, CTT, its 
successor, would be more aptly described 
as the ‘plannable’ tax. Even at the most 
elementary level, one can pay less tax on 
assets which Charon resolutely refuses to 
freight across the river Styx, if one parts 
with them during one’s lifetime rather 
than at the end of it. 

One is, therefore, more or less invited 
to plan one’s CTT liability. The Chartac 
guide, among others that have already 


and 





Tolley’s Taxation in the Channel Islands 
and the Isle of Man 1978 


compiled by ERIC L. HARVEY 
Tolley, £4 


This slim volume is a handy reference 
work to the respective tax horrors or joys 
of living in the UK and its three offshore 
islands. It is of interest that Jersey and 
Guernsey retain a minor amount of 
‘reduced rate relief’ (£250 and £300 at 10 
per cent respectively for a married 
person), whereas the Isle of Man has a 
standard rate only — to be reduced from 
21 to 20: per cent this year. Any slight 
advantage to the new resident of Jersey 
or Guernsey compared with the Isle of 
Man is, however, more than counter- 
balanced by the quasi-taxation involved 
in the two-tier residential property 
system operated by the former, whereby 
the new resident must buy a residence 
from a restricted list of property (at an 
artificially high price) so that he does not 
bid up the price of the property available 
to local people. 
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One’s eyebrows rise slightly on learn- 
ing that Guernsey has a dwellings profits 
tax levied at 100 per cent on the gain 
from re-selling a residence bought in the 
island, although it is not directed at 
those who genuinely buy a house and go 
and live in it, and an allowances is made 
for the part of the gain that relates to 
inflation. The Isle of Man has a less 
sophisticated levy of tax at a flat 202 per 
cent on gains from re-selling a house 
(speculative land tax) which may be 
avoided by holding on to the land or 
other real estate for five years before 
selling, or for three years if it 1s the 
residence in which one lives. 


It remains to be seen whether the 
eventual new tax regime in Britain, and 
the signs of tightening up in the offshore 
isles, will diminish the enthusiasm of 
Britons for seeking new tax residences in 
our coastal waters. Meanwhile the facts 
are easy to find in this guide. 
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appeared, offers expert help in the plan- 
ning exercise; it is easy to read, and has 
expanded and updated the treatment of 
family businesses and unincorporated 
companies to which even our legislators 
are now beginning to accord some 
tenderness of treatment in the tax field. 


United Kingdom 
Double Tax Treaties 


by JOHN NEWMAN 
Butterworths, £12 


Although a book devoted to summarising 
and comparing Britain’s double tax 
treaties might seem dull, there is one 
advantage that such treaties have over 
the general tax laws — a provision in a 
tax treaty lasts until the treaty is 
repudiated; they usually run for an initial 
six years. Moreover, a tax treaty is easier 
to consult than a nation’s tax laws and 
will usually have a version in the 
resident’s own language. 

Mr Newman’s handbook is an 
excellent work for quick reference; for 
the full text of treaties one must, 
however, consult Simon’s Taxes, and 
Foster’s Capital Taxes Encyclopaedia 
for the lesser-known treaties that deal 
with capital taxes. 


The Law of Contract 
Multiple-Choice Tests 
Second edition 

by DENIS J. KEENAN 

Anderson Keenan Publishing, {1-75 


This book of tests for the student of the 
law of contract, wherein the candidate 
has to select the correct answer from a 
series of true and false solutions, is a 
valuable adjunct to the teaching and 
testing of students since the labour of 
writing and marking essays is avoided. 

The technique is more prevalent in the 
USA than in Britain, and can in no 
way be a substitute for the more usual 
type of professional examination, since 
the good guesser might be enabled to 
qualify without a proper grasp of the 
subject! As a variant, however, from the 
tedium of writing and marking (and the 
student may readily use the book for self- 
examination) the tests have advantages 
for both student and lecturer. 





New Books 





BUSINESS ADMINISTRATION, third edition, 
by L. Hall, xiii + 338 pp. M. & E. Hand- 
book, £1-95. 

*CHARITY TRUSTEES’ GUIDE, by A. R. 
Longley, Martin Dockrey and Jacqueline 
Sallon, viii + 32 pp. Bedford Square 
Press, £1-25 by post, £1-40. Available 
from: Macdonald & Evans Distribution 
Services Ltd, Estover Road, Plymouth 
PL6 7PZ. 

COMPUTERS AND COMMONSENSE, second 
edition, by Roger Hunt and John Shelley, 
xvi + 169 pp. Prentice/Hall International, 
£3.50. 

COMPUTER SYSTEMS IN WORK AND DESIGN 
— The ETHICS Method, by Enid Mumford 
and Mary Weir, vii + 314 pp. Associated 
Business Press, £12.50. 

Cost ACCOUNTING: Principles and Mana- 
gerial Applications, fourth edition, by 
Gerald R. Crowningshield and Kenneth A. 
Gorman, xxiii + 819 pp. Houghton Mifflin 
Co, Boston, £12-75. 

EXECUTORSHIP LAW AND ACCOUNTS, fourth 
edition, by J. N. R. Taylor, xv + 176 pp. 
M. & E. Handbook, £1-95. 

*EXPENSES AND BENEFITS OF DIRECTORS 
AND HIGHER-PAID EMPLOYEES, by John 
Staddon, 5ipp. London Chamber of Com- 
merce and Industry, 69~75 Cannon Street, 
London EC4N 5AB. £4-50 to Chamber 
members, £6 to non-members. 

FINANCIAL ACCOUNTING — An Introduction 
to Concepts, Methods and Uses, second 
edition, by Sidney Davidson, Clyde P. 
Stickney and Roman L. Weil, xviii + 695 
pp. Dryden Press, {/11-25. 

FINANCIAL STATEMENTS — Form, Analysis 
and Interpretation, seventh edition, by 
Stewart Y. McMullen, consulting editor: 
Robert N. Anthony, xiii + 585 pp. 
Richard D. Irwin Inc, Illinois, £13-96. 

THE FOURTH DIRECTIVE; Its Effect on the 
Annual Accounts of Companies in the UK 
and Ireland, prepared by Whinney Murray 
Ernst & Ernst. Kluwer Publishing, £8-50. 

GROUP ACCOUNTS: Fundamental Principles, 
Form and Content, second edition, by 
R. M. Wilkins, xii + 281 pp. ICAEW, 
£7.95. 

GRADUATE CAREERS IN ACCOUNTANCY, 
FINANCE AND LAW, 112 pp. New Oppor- 
tunity Press, £1-75. 

THE LAW OF CONTRACT: Multiple-Choice 
Tests, second edition, by Denis J. Keenan, 
85 pp. Anderson Keenan Publishing, 
£175. 

MANAGEMENT ACCOUNTING; A Decision 
Emphasis, second edition, by Don T. 
DeCoster and Eldon L. Schafer, xi + 772 
pp. John Wiley & Sons, £11. 

*THE MANAGEMENT OF ASSOCIATIONS, by 
Stanley Hyman, viii + 160 pp. CBD Re- 
search Ltd, 154 High Street, Beckenham, 
Kent BR3 1EA, £9-50. 


*MERGERS ACQUISITIONS AND SHARE- 
HOLDERS, by I. H. Magregor, xix + 156 
pp. Juta & Co Ltd, PO Box 123, Kenwyn 
7790, South Africa, Rand 12. 

A PRACTICAL APPROACH TO BUSINESS IN- 
VESTMENT DECISIONS, by Richard J. 
Briston and Jack Liversidge, viii + 234 pp. 
Macmillan Press, £15. 

‘TURNAROUND — The Fall and Rise of the 
Newton Chambers Group, by P. H. 
Grinyer and J. C. Spender, xii + 211 pp. 
Associated Business Press, £8-95. 

UNITED KINGDOM DOUBLE TAX TREATIES, 
by John Newman, 128 pp. Butterworths, 
£12. 

ROWLAND’S ‘TAX GUIDE 1978-79, second 
edition, edited by Nigel Eastaway and 
David ‘Trill, 2168 pp. Butterworths, 
£12.75. 


These titles (other than those marked *) 
may be obtained from or through Gee’s 
bookshop. 


Circle titles required, fill in the order 
form and return it, with your remittance, 
to Gee’s bookshop at the address below. 
Please add 15 per cent to the cover price 
of each title ordered to cover postage and 
packing. 

If more than one copy of a title is 


required, write the number to be sent 
against the circle. 


ORDER FORM 
Please send the title(s) circled (one copy 
of each unless otherwise indicated) to the 


address below. A remittance for 
EA is enclosed. 

NAME Diese rine 
COMPAN E EA AREAS 
POGUESS anase a aa a 


sersrtesvdatt eevee ehenweearewevroeeceenereraenenevee enone 


The professional bookshop 
151 Strand 


London WC2 
01-836 0832 





Current Law 





Conditional Discharge 
from Bankruptcy 


A discharge from bankruptcy was 
granted in 1968, subject to six months’ 
suspension and to the payment of 
£20,000 out of the debtor’s after- 
acquired property. The debtor fell into 
arrears with these payments, and subse- 
quently claimed that they were 
automatically discharged under section 7 
(4) and (5) of the Insolvency Act 1976. 

The Chancery Division rejected this 
argument. It was well settled that, prior 
to the 1976 Act coming into force, a 
discharge subject to a condition subse- 
quent became effective as soon as any 
period of suspension had expired — in the 
present case, in November 1968. The 
debtor was ‘discharged’ at that time, and 
section 7 (4) of the 1976 Act could not 
therefore operate so as to give him an 
absolute discharge. The condition for 
payment remained operative. 

Re a Debtor (No. 13 of 1964), ex parte 
Official Receiver (123 Sol J 403). 


Family Provision 


On the death intestate of X, his son — 
then aged 47, and in receipt of a net 
disposable income of £40 per week — 
applied for provision under the 
Inheritance (Provision for Family and 
Dependants) Act 1975. The disposable 
estate amounted to some £7,000, and he 
claimed the whole of this sum. 

.The claim was disputed by X’s widow 
and next-of-kin, to whom letters of 
administration had been granted. She 
had left her husband, on account of his 
conduct towards her, in 1957, and had 
not been maintained by him since that 
date. Apart from a one-third share in the 
matrimonial home (to which she had 
contributed), her resources consisted of 
about £27 per week in pension and 
supplementary benefits. 

Rejecting the son’s claim, Oliver J 
noted that section 1 of the Act was 
confined in its application to reasonable 
provision for the maintenance of a child 
of the deceased, ‘maintenance’ being 
construed in accordance with previous 
authorities. The present deceased had 
been under no obligation to provide for 
the claimants maintenance, either 
during life or after his death. 

Re Coventry, deceased (123 Sol J 406). 
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Sweet Success 


The British have the sweetest collective 
tooth in the world. Consumption levels 
of confectionery are the highest for any 
country and, at more than 1,500 
million, confectionery represented 7 per 
cent of total UK food expenditure in 
1978. 

Estimated figures from the Cocoa, 
Chocolate and Confectionery Alliance for 
1978 show a per capita consumption in 
the UK of 240 grammes per head in old- 
fashioned terms, just over half a pound 
of sweets or chocolate — a week. As a 
comparison, per capita consumption in 
the United States for 1977 averaged only 
134 grammes. One reason for the 
difference is that the US is more 
fortunate with hot weather, and that is 
not conducive to chocolate or sweet 
eating. 


Steady growth 


According to analysts Messrs C. M. 
Wheeler and C. D. N. Dickman, of stock- 
brokers Sheppards & Chase, while UK 
confectionery consumption levels look 
impressively high in actual terms, the 
growth in the eating curve has been 
steady and the current totals are very 
little different from the time when sweet 
rationing ended in 1953. 

Volume consumption 1978 saw a rise 
over the year from 670,000 to 697,000 
tonnes and that compares with 658,000 
tonnes for 1954. What is hidden in the 
figures, however, is a marked switch 
from sugar to chocolate confectionery. 

In 1954 sugar accounted for 56 per 
cent of confectionery consumption by 
volume. Thereafter this figure declined 
more or less gradually, reaching its 
lowest point in 1966 when the figure 
touched 44 per cent. Since then the sizes 
of the two markets have again 
approached each other; in 1978, sugar 
accounted for 48 per cent of volume. 

In considering the per capita 
consumption levels, the brokers have 
identified a remarkable stability of con- 
sumption which is equalled in only a few 
other comparable-sized industries, 
notably biscuits: 

Attempts to analyse the confectionery 
market by consumer groups come up 
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against the basic problem that many 
purchases are made for children to eat, 
but are physically not sales directly 
to children. Nevertheless, there is a 
‘remarkable parallel’ between the 
number of children aged 10 to 15 and the 
quantity of sugar confectionery con- 
sumed in recent years; as an example, 
between 1966 and 1977 the number of 
children in this age group increased by 
26 per cent, while that of other children 
fell or remained relatively constant. In 
the same period, consumption of sugar 
confectionery rose by 24 per cent. 

This extensive review of the con- 
fectionery market is a general backcloth 
to considering the investment merits of 
the companies involved, spinning off into 
broader considerations including 
important factors such as commodity 
price levels. The ‘brokers go so far as to 
say, ‘In the longer term the only major 
threat to the development of the industry 
is of serious commodity shortages.’ But, 
at the same time it is pointed out that 
the major threat to the balance of world 
markets in both sugar and cocoa lies in 
the possibility of an expansion in con- 
sumption on the part of Communist 
countries. 

Should the teeming hordes of Chinese 
and Russians ever become addicted to 
sweets, the experts seem genuinely 
fearful that the uncertain balance 
between supply and demand would be 
destroyed. Massive price increases would 
almost certainly ensue, and the resultant 
effect on the consumption of con- 
fectionery would probably be severe. 

In the short term there are some 
reassuring views about cost prospects 
which the brokers anticipate rising by 
only 10 per cent this year. Such is the 
fierce edge of competition in the market 
‘it is unlikely that retail prices will be 
increased by a greater percentage’. 


Market leaders 


The whole object of the review is to con- 
sider how the major companies are 
placed —- and that, in stock market terms, 
really means Cadbury Schweppes and 
Rowntree Mackintosh; Mars makes up 
the other part of the ‘Big Three’ in UK 
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confectionery terms. Cadbury accounted 
for 34 per cent of the chocolate market 
last year, Rowntree 30 per cent, Mars 22 
per cent and ‘others’ 14 per cent. 

In sugar confectionery, competition is 
a bit wider, but Rowntree comes top of 
the market with 15 per cent. Trebor- 
Sharp has ten per cent; George Bassett 
and Wrigley each have 7 per cent; Mars 
weighs in with 5 per cent; then comes 
Cadbury with 4 per cent — the same as 
Barker & Dobson. A variety of others 
account for the 48 per cent balance. 

In their consideration of prospects, the 
brokers summarise their views as ‘We 
expect some further increase (in 1979) in 
volume consumption’. Individual reac- 
tions in the competitive situation apart, 
the major companies should see volume 
increases in the current year, but 
margins will continue to be under pres- 
sure to varying extents. 

Marketing in a sales area so mature as 
that of confectionery can be crucial. The 
brokers consider that Cadbury is at pre- 
sent benefiting from its rationalisation 
programme, while Rowntree is facing 
expansion costs. In addition, for the 
second year in succession, Cadbury may 
have a slight advantage over Rowntree 
in the price at which it has covered its 
cocoa requirements. All this will help to 
maintain a high level of expenditure on 
marketing. 


Matters of taste 


On the important subject of marketing 
the brokers have interesting examples of 
how the public can react to changes in a 
traditional product and respond to a 


newcomer. During the process of 
reduced size of chocolate bars (because 
of sharp cost increases for the 


manufacturers, and the need to hold 
prices down as far as possible) Cadbury 
fell foul of consumer ‘taste buds’. 

Cadbury made its market leader Dairy 
Milk Block thinner in an effort to sustain 
the size represented by surface area; but, 
as the brokers say, ‘Evidently much of 
the distinctive taste of chocolate is 
experienced when one actually bites into 
the block and, by reducing the thickness, 
some of the appeal of CDM was lost.’ 

As an example of new product success, 
Rowntree’s Yorkie is put under the 
spotlight. Yorkie finally gave Rowntree a 
strong position by penetration of the | 
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solid chocolate block market, previously 
largely the province of Cadbury. 

The creation of Yorkie goes back to 
the early 1970s, but the opportunity to 
launch it came at a later date. A con- 
fident Rowntree launched Yorkie, 
though its shape and size were different 
from those of other bars, and though it 
was necessary to price it more 


expensively than 
products. 

Sales of £17 million were achieved: 
during the first year, though the product 
was not then in full distribution; and 
in 1978 the brokers estimate ‘that a 
figure of £30 million was exceeded, as 
against sales of more than £45 million for 
Cadbury’s Dairy Milk’. 


many competing 


Employment Caution 


The barometer is beginning to show 
early signs of a chilly winter ahead, 
economically and industrially. A survey 
that has shown some credibility in the 
past and which is now flashing notice of 
considerable caution into boardrooms is 
that from the Manpower organisation. 

Expectations and euphoria, at a high 
point before the General Election, have 
now been slowed down to a greater 
degree of realism. Having surveyed 1,226 
leading British employers ahead of the 
Budget with questions about their staff- 
ing expectations. Manpower has since 
done a spot check with 200 companies 
following the election. This more up-to- 
date inquiry showed that nearly one in 
two of those previously forcasting 
increases in labour forces had changed 
their view to ‘no change’. 

This no-change forecast — which rose, 
over the short period, from 60 to 77 per 
cent — is, claims Manpower, above both 
the last quarter and the corresponding 
third quarter of 1978 ‘and points to 
renewed caution’. Not surprisingly, the 
public sector is shown to be well below 
the national average for expected staff 
increases. 

In view of the Budget indications of 
further cuts in Government spending 
over a whole range of services, 
Manpower’s figures could again have 
been overtaken. But those in the survey 
indicate how things were going: for, 
compared with the national average of 
34-7 per cent of employers expecting to 
increase their staff, the figure for public 
building, local government and public 
utilities together was 28-1 per cent. 

Most buoyancy seen in staffing 
expectations out of the generally more 
expansive service sector was in banking; 
Manpower’s survey showed that 38 per 
cent of banking employers expect to take 


on more labour. That is a projection well 
above the service sector’s 35-6 per cent 
as a whole, and it is also above the 
industry’s projection for the previous 
quarter at 14-3 per cent. Manpower 
attributes some of the optimism in 
employment levels for the banks to the 
usual seasonal intake of school leavers, 
but also to the recruitment of staff at all 
levels following recent record levels in 
bank lending allied to the usual peak 
summer demand for holiday funds. 

But they add some provisos in that the 
latest increases in indirect taxation, with 
their expected impact on consumer 
spending, may dampen the optimism of 
some employers’ forcasts. Budget 
measures for increasing the cost of con- 
sumer credit will also have a restraining 
effect on recruitment. 

Manpower echoes what others have 
been saying: that the new gloom among 
employers can be attributed to curbs in 
public spending and local government 
recruitment. Renewed fears about infla- 
tion, the oil crisis, and growing expecta- 
tions of a wage/prices explosion in the 
autumn have also checked recruitment 
plans of many companies. 

For highlights of the sectors covered — 
albeit before the Budget — Manpower 
lists the clothing industry as the most 
buoyant, light engineering also 
optimistic, vehicle manufacturing above 
average and electrical engineering the 
same. 

It will be hoped that, whatever 
setbacks the Election and Budget have 
meant to these plans, the underlying 
firmness will remain in these industries, 
that original optimism was sufficiently 
justified that if growth in staffing levels 
has to be pruned back then the addi- 
tional jobs will be delayed rather than 
cancelled. 


A Volatile 
Market 


‘Surplus around the corner’ is the head- 
line forecast of the petrol prospect by 
stockbrokers Panmure Gordon & Co. 
Demand for petroleum is slumping in the 
United States and has begun to slow 
down in Europe. World supply-demand 
imbalance is considered to be less than 
one million barrels a day, compared with 
an estimated 1-5 to 2 million two months 
ago. 

The world petroleum market during 
the coming winter ‘may well be in 
balance or even in surplus’, it is con- 
sidered. The Panmure Gordon view is 
that, unless OPEC can agree on ration- 
ing of production (which has not proved 
possible hitherto), discounts on official 
selling prices for term and spot volumes 
will be back with us again. ‘Of course’, 
Panmure Gordon point out, ‘another 
single-handed move by an Ayatollah in 
the Middle East could effectively cut 
OPEC production back even more 
severely than the Iranian revolution has 
done’. 

The short-term problem for OPEC 
will be to maintain the higher prices 
obtained since the Iranian revolution. In - 
the long term, OPEC prices are bound to 
rise in real as well as paper money terms, 
because key Middle East producing 
countries are not willing to use more of 
OPECs full production potential — 
currency between 39 and 40 million 
barrels a day — let alone expand it. 

Obviously, as Panmure Gordon com- 
ment, an uptrending pricing system 
based on politically induced fits and 
starts does not do the world economy 
any good and undermines efforts to 
direct capital investment into energy 
alternatives as massive money volumes 
move from OECD into OPEC accounts 
and back again. Indications are that, this 
time round, the OECD block (and in 
particular the EEC) is finally prepared to 
accept the US concept, supported by 
Saudi Arabia and other key OPEC 
countries, that oil prices will have to rise 
to the costs of alternatives before they 
can be expected to flatten out again. 

Obviously, West Germany and Japan 
have been reluctant to depart from their 
cheap oil base because of the strong 
trading position which they have 
established since the Second World War. 
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investment Trust Outlook 


Reporting to holders of units of Save and 
Prosper Investment Trust Units, the 
managers have said they feel there is 
some hope that investment trust shares, 
in the foreseeable future, may be quoted 
at prices much closer to their true net 
worth than at present. Referring to the 
annual general meeting of Mercantile 
Investment Trust, the managers said: 
“The tone of the meeting was clear for all 
investment trust companies to take note; 
namely, that shareholders require boards 
of directors to take all steps within their 
capabilities to narrow discounts, so that 
share prices reflect portfolio perfor- 
mance. If solutions are not forthcoming, 
further shareholders’ resolutions will 
inevitably be proposed and, in some 
cases, these will be successful. The alter- 
native to Boards taking action 
themselves will be the continuation of 
take-over bids by institutional investors.’ 
_ Pointing out that the dividend growth 
of investment trusts has continued to 
exceed that of the UK market as a whole, 
and with the yield on the FT-Actuaries 
Investment Trust Index currently close 
to that of the All-Share Index, the 
managers have said they believe that the 
sector has ‘definite attractions’.  / 


Options on Options 


Currently, there are plenty of savings 
plans available through endowment life 
assurance. Broadly, they can be classified 
into two groups. Firstly, there are those 
based on ten-year terms with options at 
maturity. Secondly, there are policies 
based on long terms (usually to maturity 
at age 65) with surrender options being 
available after the first ten years. The 
first group can be subdivided into two 
parts. There are those policies which 
carry continuation options (ie the right 
to arrange further ten-year policies), and 
those which carry accumulation options, 
earning bonuses in the nature of interest 
earned on maturity values placed on 
deposit. 

The Yorkshire-General Life 
Assurance Co Ltd reckons that its ten- 
year Moneymaster, which carries a con- 
tinuation option, is unique within that 
group of policies in that it provides 


options on options. Throughout the life 
assurance industry, a once-only option is 
the norm. The Yorkshire-General takes 
the view, therefore, that Moneymaster 
can compete not only in the ten-year 
area, but also in the area covered by 
open-ended endowments, since options 
on options can provide for long-term 
saving. 

While commission has been an incen- 
tive to some in selling open-ended 
endowments, Moneymaster’s option 
policies carry the usual rates of initial 
and renewal commission and, if the 
reinvestment option is invoked, to take a 
ten-year single premium policy, the com- 
mission is 3: per cent of the single 
premium. Normally, commission is not 
payable on policies where, effectively, 
after the regular premium-paying period, 
the maturity value is placed on deposit. 


Building Society 
Combination 


In the past, many building societies have 
concentrated either on term shares 
(where a higher than normal rate of 
interest is paid for a fixed term), or on 
escalator shares, where the differential 
above the ordinary share rate has 
increased the longer the shares have been 
held. In each case, however, there has 
been little or no benefit at the end of the 
term. The term share investor has his 


.cash, and may, or may not, wish to 


invest in a further term share. With the 
escalating type of share, normally, at the 
end, the rate of interest reverts to the 
ordinary share rate. 

Abbey National Building Society has 
tried to overcome those difficulties by 
combining the two types of contract. 
Over a five-year period of investment, 
the differential between its new open 
bond shares and the ordinary share rate 
increases year by year. After five years, 
the differential remains at the same level. 
The minimum initial term is one year, 
but, if an investor chooses a two-, three-, 
or four-year term, higher rates of interest 
are applicable right from the start. 
Whatever term is chosen, the account 
can run on and, from the fifth year, a 2 
per cent bonus differential will be 
payable. 
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Deferred Annuity 
Approach 


Although the majority of life offices 
offering pension contracts for the self- 
employed now use a ‘cash accumulation’ 
basis, the Scottish Provident Institution 
has come out strongly in favour of the 
traditional profit-sharing deferred 
annuity approach, pointing out that 
there is much less volatility, and that the 
greater stability could be valuable if 
interest rates should be relatively low 
when a self-employed person wants to 
take his pension. 

The main principle with the ‘cash 
funding’ types of contract is that cash is 
accumulated in a tax exempt fund and is 
then used to purchase an immediate 
annuity, from the same office, or another 
office if it is offering better terms. While 
there should not be any great volatility in 
the cash build-up (apart from any ter- 
minal bonus element), annuity rates can 
fluctuate quite violently, dependent on 
interest rates at the time. 

The Scottish Provident Institution, 
while acknowledging that funding for 
cash has attractions if, when a pension is 
taken, interest rates are high, is con- 
centrating on funding for pension. In this 
way, bonuses increase the minimum 
guaranteed pension, and cannot subse- 
quently be withdrawn. The pension 
payable, therefore, is not dependent on 
annuity rates when it starts to be paid. 


CTT Policy 


For those at the older age levels who 
wish to arrange life assurance on a trust 
basis, so as to provide at death for 
beneficiaries, a fund to meet capital 
transfer tax payable on other assets, non- 
profit life assurance is generally prefer- 
able. 

Provident Life Association of London 
has reduced its premium rates for whole- 
life non-profit life assurance, payable 
throughout life. It reckons that it is now 
particularly competitive for lives aged 60 
and over. As an example, for a man aged 
70 next year, the rate is £66-35 per 
£1,000 sum assured, dropping to £52.37 
for a woman of the same age. At 74 next 
birthday, the respective figures are 
£87 -08 and £69.92. 

All rates are subject to a policy charge 
which, in most cases, is £9 per annum. 
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Direct Mail 


Sun Life Assurance Society Ltd is con- 
cerned that insurance brokers, its 
traditional source of business, have not 
been obtaining a particularly large share 
of the individual life assurance market. 
Anxious to tap sectors of the market 
which do not appear to be handled by 
brokers at present, it is to start selling 
by direct mail, on a selective basis. 
Traditionally, it has been felt that life 
assurance could be sold only on a face- 
to-face basis. In recent years, however, 
simplification has been introduced, and 
some life policies have been selling quite 
satisfactorily on a direct mail basis. 
There are good grounds for thinking that 
this approach may well be followed by 
other offices in the future, where there is 
no desire to set up a direct sales force, or 
it is felt that to enter into direct selling in 
that way would be in direct opposition of 
traditional support. 


Attracting Funds 


Mr Joe Macharg, general manager of 
Scottish Provident Institution, speaking 
at a seminar in London, said it could do 
nothing but good for the economic and 
political health of the country than to 
have as many people as_ possible 
interested in and involved with the 
capital markets. ‘As a life office, we 
certainly do not regard ourselves as 
being in competition with the smaller 
direct investor and would like to see him 
(or her) encouraged.’ Referring to those 
who seem to think that more direct 
investment in shares would be 
encouraged if some of the so-called 
privileges of the pension fund or life 
offices were withdrawn, Mr Macharg 
thought that was a misguided view. ‘We 
are not dealing with an investment cake 
of fixed size. The case for the tax treat- 
ment given to, say, life offices has been 
argued and accepted over the years. The 
various provisions exist to protect the 
policyholders and to encourage regular 
long-term savings. Does anyone really 
suppose that the typical life assurance 
policyholder would save money regularly 
by direct investment in stocks and shares 
if he ceased to maintain his life policy ?’ 
In many cases, thought Mr Macharg, the 
money would just be spent, and less 


funds would be available for investment. 

Mr Macharg said the British 
Insurance Brokers’ Association seemed 
to be pursuing rather hard the question 
of differentiation in commission rates. 
Since life offices, as a whole, saw no 
reason for any increase in the overall 
burden of commission, for all practical 
purposes the Association was pushing 
for a reduction in the income of other 
people — many of whom, added Mr 
Macharg, were much more than mere 
introducers of business. ‘Furthermore, 
BIBA is managing to give the impression 
that they would not mind if a lot of 
agents went out of business, regardless 
of the fact that many of those agents give 
a very reasonable service to the public 
and many also operate in areas where a 
registered broker would not necessarily 
be found.’ 


Switch to UK 


In the latest report to unit holders in 
Save and Prosper Select International 
Fund, the managers have said that the 
proportion of the fund invested in the 
UK was doubled between November 
1978 and January 1979, due to the 
improved prospects for sterling and the 
UK stock market. At the end of the 
period, UK securities accounted for just 
over 70 per cent of the portfolio, com- 
pared with under 37 per cent six months 
earlier, reflecting the managers’ positive 
view for the medium term. 

The increased investment was con- 
centrated mainly on the oil, capital goods 
and financial sectors. It was principally 
financed by the sale of Japanese and 
European securities, while substantial 
reductions also were made to Hong 
Kong and US holdings. Looking to the 
future, the managers have said that, with 
the greater emphasis on the UK, they 
believe that the fund is well structured to 
take advantage of world conditions. 


Research on Views 


Gartmore Pensions Fund Managers have 
instituted a continuing quarterly 
research project on the investment views 
of pension fund managers. A wide range 
of pension fund managers were sent 
questionnaires, and about 150 have 
agreed to participate in the project. This 


is felt to represent a good cross-section 
of opinion, particularly as the funds 
under management are a good cross- 
section of the whole, in terms of size. 

Responses to the first questionnaire 
were received before the result of the 
General Election. They reflected an 
optimistic consensus of view on UK 
markets, but opinions about the US 
market were much more varied. UK pre- 
dictions were for a slight drop in short- 
term interest rates, together with a slight 
fall in long-dated gilt yields. Some 80 per 
cent of those who replied were expecting 
the inflation rate to rise in the range of 
10 per cent to 13 per cent. 


A Golden Rule? 


Gold bugs should be in their element, 
following the latest sharp uplift in oil 
prices. Even indications that the 
industrialised countries are going to curb 
their imports are hardly designed to stop 
the upward climb in the prices of the 
precious yellow metal. 

Additionally, the slide in the dollar’s 
value seems to be taking a long time to 
be effectively checked and reversed and 
most experts continue to recommend 
their biggest investors to have at least a 
small part of their ‘hedge’ money in gold, 
one way or the other. Helping demand 
will be the Chancellor’s efforts in the 
Budget to make UK investors equal 
when it comes to buying and selling gold 
coins. 

While it may not be possible to go out 
and purchase a gold bar, or even, for 
some investors to climb aboard the 
Krugerrands bandwagon, the available 
alternatives include some unit trusts 
where gold shares are favoured in the 
investment portfolio. A good example is 
the previous high-flyer over several 
years’ performances, Britannia’s Gold 
and General. 

As an investment pointer there are 
several bullish forecasts around including 
that from stockbroking firm Strauss, 
Turnbull, whose research department’s 
latest edict on gold provides a firm 
forecast of prices to top $300 per ounce. 

Allowing for the possibility of a fall- 
back in the price of gold following the 
OPEC meetings and decisions, the 
brokers consider that any retreat could 
be to a maximum range of around $260 
to $265. 
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Further to that it is argued that the 
inflationary impact of the increase in oil 
prices has come, as in 1973-74, at a time 
of a deteriorating trend in world inflation 
and, until the appropriate countervailing 
policies are taken (and proven) the 
upward trend in gold seems destined to 
continue. Consequently the experts’ 
summary of the price prospects is that 
“The further worsening of the oil 
supply/price situation, which we expect 
to happen in the winter, coupled with the 
further increase in global inflation, 
should allow gold to comfortably 
penetrate the $300 level, certainly by the 
final quarter of the year.’ 

_ South African gold shares have, since 
the end of the year, strongly out-per- 
formed gold bullion. In dollar terms, gold 


share prices have risen by 68 per cent 
against a rise in gold bullion of 23 per 
cent. Technical factors, in the shape of 
the ‘financial rand’ have played their 
part. Strauss, Turnbull also find that 
their hopes for the de Kock commission 
of a narrowing of the ‘financial rand’ 
discount have been amply justified. After 
a 38 per cent rise this year, the financial 
rand will clearly not perform as strongly 
from now on, but the brokers expect the 
rate to remain firm and to reflect the 
continuing improvement in the general 
political scene in Southern Africa. 

As a consequence, the brokers remain 
bullish for South African gold share 
prices for the rest of this year and recom- 
mend purchases — pariicularly on any 
further setbacks. 


For the Bookshelf 


All the research done last winter is now 
appearing in the form of a clutch of new 
publications. Always welcome is the 
Unit Trust Year Book which, at £7-75, 
again represents excellent value for the 
lone unitholder or the growing band of 
professional unit trust and insurance/ 
investment advisers. 

It is encouraging to see the editorial in 
the 1979 version following the more forth- 
right and opinionated style of last year. 
The latest edition is packed with facts 
and figures of all comparable kinds; and, 
for those not exactly besotted with unit 
trusts, there is the interesting exercise of 
how average unit trust investment 
performance has fared over a liberal 
range of time periods. 

The book covers 88 management 
groups and 414 unit trust funds — of 
which 27 were launched last year, which 
probably proves that managers still con- 
sider there is a future for the industry. 

Useful pointers as to how to choose a 
fund, how they work in both general and 
in specialised ways are also contained in 
the near-200 pages. As larger investors 
can now anticipate being able to make 
£3,000 clear of capital gains tax in unit 
trust investment — even if that appears a 
pipe-dream in the current investment 
environment — the prospect of tax 
equality for investing in gilts and various 
other beneficial new events due in the 


industry, this néw edition of the Year 
Book can be recommended. 

Tolley Publishing has launched its 
new book on profit-sharing schemes with 
the words ‘publication coincides with a 
new wave of interest’. They have 
observed 30 share purchase schemes in 
operation, even though it is less than 
four months since companies could make 
the first appropriations set-up under the 
Finance Act 1978. 

Activity levels are accelerating, with a 
further 90 schemes before the Inland 
Revenue and more applications arriving 
every day. 

Entitled Profit Sharing and Other 
Share Acquisition Schemes, the book is 
written for Tolley by Francis Sandison, 
a solicitor, and is priced £8-95. In the 
area of opinions rather than technicali- 
ties, Mr Sandison feels that the 1978 
Act does not go far enough, and the 
£500 limit for appropriation of profits to 
each employee ‘is too low’. He is even 
prepared to suggest that, if the limit was 
raised to £1,000, ‘lots of organisations 
would not want to go to the maximum’. 

Hardly the sort of size that could 
happily fit into the beach-bag, Jane’s 
Major Companies of Europe, 1979/80, 
has made its appearance in an impressive 
enough weight to add to the 
businessman’s bookshelf. Edited by 
Jonathan Love, the new edition has been 
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redesigned in presentation and style ‘to 
retain the usual extensive detail con- 
tained in a concise form’. 

Profiles of 1,000 companies involving 
16 countries selected for size in terms of 
turnover, exports, assets, extent of 
labour force and significance within the 
national economy are contained in the 
540 pages. As business and the increas- 
ing requirements for advice to back it up 
continues to go international, the price 
of £30 should not deter. 


Unloved and unwanted 


‘Insurance is something people don’t 
want and begrudge paying for’, accord- 
ing to Mr Ron Peet, retiring chairman of 
the British Insurance Association. That 
hardly seems an appropriate introduc- 
tion to a new publication called How to 
Plan Your Life Insurance, but the book 
provides a good answer to those who 
also complain that they don’t want to 
buy insurance because they don’t 
understand what they are buying. 
Written by Christopher Gilchrist, the 
book is published by Martin Books of 
Cambridge in association with UK 
Provident, and costs just {1-50 in paper- 
back or {6-75 in hardback form. 

Christopher Gilchrist has been around 
long enough as a journalist to know the 
old problem about readers only reading 
or remembering what they want to. Con- 
sequently ‘technalese’ is reduced to a 
minimum, and the book sets out in lively 
style to provide a guide to life insurance 
for anyone who cares to be sufficiently 
interested. After all, life insurance is 
required in varying degrees by all of us; 
and, while there may be the dreaded 
thought of death, there also needs to be 
the recognition of financial dependence 
from others. 

The content of the book is sufficient to 
provide working knowledge for advisers 
who are prepared to admit that they are 
not necessarily experts in insurance, but 
at the same time holds back the 
threshold of boredom from the ‘private 
individual and amateur investor’. If it 
helps to remove some of the complaints 
from the public that they are being sold 
products they ultimately find they do not 
need, then it will have helped to improve 
the educational process in this important 
subject. Financially, choice of the right 
sort of insurance product can be of con- 
siderable cumulative importance. 
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Direct Mail 


Sun Life Assurance Society Ltd is con- 
cerned that insurance brokers, its 
traditional source of business, have not 
been obtaining a particularly large share 
of the individual life assurance market. 
Anxious to tap sectors of the market 
which do not appear to be handled by 
brokers at present, it is to start selling 
by direct mail, on a selective basis. 
Traditionally, it has been felt that life 
assurance could be sold only on a face- 
to-face basis. In recent years, however, 
simplification has been introduced, and 
some life policies have been selling quite 
satisfactorily on a direct mail basis. 
There are good grounds for thinking that 
this approach may well be followed by 
other offices in the future, where there is 
no desire to set up a direct sales force, or 
it is felt that to enter into direct selling in 
that way would be in direct opposition of 
traditional support. 


Attracting Funds 


Mr Joe Macharg, general manager of 
Scottish Provident Institution, speaking 
at a seminar in London, said it could do 
nothing but good for the economic and 
political health of the country than to 
have as many people as_ possible 
interested in and involved with the 
capital markets. ‘As a life office, we 
certainly do not regard ourselves as 
being in competition with the smaller 
direct investor and would like to see him 
(or her) encouraged.’ Referring to those 
who seem to think that more direct 
investment in shares would be 
encouraged if some of the so-called 
privileges of the pension fund or life 
offices were withdrawn, Mr Macharg 
thought that was a misguided view. ‘We 
are not dealing with an investment cake 
of fixed size. The case for the tax treat- 
ment given to, say, life offices has been 
argued and accepted over the years. The 
various provisions exist to protect the 
policyholders and to encourage regular 
long-term savings. Does anyone really 
suppose that the typical life assurance 
policyholder would save money regularly 
by direct investment in stocks and shares 
if he ceased to maintain his life policy?’ 
In many cases, thought Mr Macharg, the 
money would just be spent, and less 


funds would be available for investment. 

Mr Macharg said the British 
Insurance Brokers’ Association seemed 
to be pursuing rather hard the question 
of differentiation in commission rates. 
Since life offices, as a whole, saw no 
reason for any increase in the overall 
burden of commission, for all practical 
purposes the Association was pushing 
for a reduction in the income of other 
people — many of whom, added Mr 
Macharg, were much more than mere 
introducers of business. ‘Furthermore, 
BIBA is managing to give the impression 
that they would not mind if a lot of 
agents went out of business, regardless 
of the fact that many of those agents give 
a very reasonable service to the public 
and many also operate in areas where a 
registered broker would not necessarily 
be found.’ 


Switch to UK 


In the latest report to unit holders in 
Save and Prosper Select International 
Fund, the managers have said that the 
proportion of the, fund invested in the 
UK was doubled between November 
1978 and January 1979, due to the 
improved prospects for sterling and the 
UK stock market. At the end of the 
period, UK securities accounted for just 
over 70 per cent of the portfolio, com- 
pared with under 37 per cent six months 
earlier, reflecting the managers’ positive 
view for the medium term. 

The increased investment was con- 
centrated mainly on the oil, capital goods 
and financial sectors. It was principally 
financed by the sale of Japanese and 
European securities, while substantial 
reductions also were made to Hong 
Kong and US holdings. Looking to the 
future, the managers have said that, with 
the greater emphasis on the UK, they 
believe that the fund is well structured to 
take advantage of world conditions. 


Research on Views 


Gartmore Pensions Fund Managers have 
instituted a continuing quarterly 
research project on the investment views 
of pension fund managers. A wide range 
of pension fund managers were sent 
questionnaires, and about 150 have 
agreed to participate in the project. This 


is felt to represent a good cross-section 
of opinion, particularly as the funds 
under management are a good cross- 
section of the whole, in terms of size. 

Responses to the first questionnaire 
were received before the result of the 
General Election. They reflected an 
optimistic consensus of view on UK 
markets, but opinions about the US 
market were much more varied. UK pre- 
dictions were for a slight drop in short- 
term interest rates, together with a slight 
fall in long-dated gilt yields. Some 80 per 
cent of those who replied were expecting 
the inflation rate to rise in the range of 
10 per cent to 13 per cent. 


A Golden Rule? 


Gold bugs should be in their element, 
following the latest sharp uplift in oil 
prices. Even indications that the 
industrialised countries are going to curb 
their imports are hardly designed to stop 
the upward climb in the prices of the 
precious yellow metal. 

Additionally, the slide in the dollar’s 
value seems to be taking a long time to 
be effectively checked and reversed and 
most experts continue to recommend 
their biggest investors to have at least a 
small part of their ‘hedge’ money in gold, 
one way or the other. Helping demand 
will be the Chancellor’s efforts in the 
Budget to make UK investors equal 
when it comes to buying and selling gold 
coins. 

While it may not be possible to go out 
and purchase a gold bar, or even, for 
some investors to climb aboard the 
Krugerrands bandwagon, the available 
alternatives include some unit trusts 
where gold shares are favoured in the 
investment portfolio. A good example is 
the previous high-flyer over several 
years’ performances, Britannia’s Gold 
and General. 

As an investment pointer there are 
several bullish forecasts around including 
that from stockbroking firm Strauss, 
Turnbull, whose research department’s 
latest edict on gold provides a firm 
forecast of prices to top $300 per ounce. 

Allowing for the possibility of a fall- 
back in the price of gold following the 
OPEC meetings and decisions, the 
brokers consider that any retreat could 
be to a maximum range of around $260 
to $265. 
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A Matter of 
Interest 


As these notes are published, the Bank of 
England (with the approval of the 
Chancellor of the Exchequer) will be 
taking a decision on Minimum Lending 
Rate some 24 hours before the Building 
Societies Association takes a decision on 
building society interest rates. The first 
decision will have considerable bearing 
on the second. 

Both decisions are due to be taken a 
week after the new Prime Minister 
sounded for all the world like any of her 
predecessors in office, in urging building 
societies to take exactly the opposite line 
to the Government on interest rates. Mrs 
Thatcher advised the building societies 
to think long and hard on their decision, 
which was an insult added to the injury 
of the Budget’s lift to 14 per cent in 
Minimum Lending Rate. 

Building societies have long since 
learned to live with the sheer gall and 
effrontery of politicians, but they might 
have expected a Conservative Govern- 
ment to have shown some slight 
semblance of understanding of the ways 
in which they work — and not only of the 
way they work, but of the responsibility 
that the societies acknowledge and carry 
in their interest-rate decisions. 

For a Conservative Government to 
put 2 points on Bank Rate and then to 
demand that building societies should 
not raise their rates is hypocrisy of an 
extreme order. 


‘Normal’ Dividends 


Dividend freedom seems to be posing 
problems in some boardrooms and 
giving rise to relief in others. The 
General Electric board apparently 
admits that restriction on dividend has 
been imposed so long that it is 
impossible to decide, as yet, what 
‘normal’ cover for a dividend should be. 
GEC’s dividend was raised from 4-04p 
to 6-25p net, whereas the market 
thought that the payment should have 
been at least doubled. 

But, in GEC’s words, ‘the imminent 
cessation. of restrittive legislation with 


respect to dividends gives rise to a very 
special situation in which appropriate 
stands in respect of yield and cover had 
not been established’. Even on a CCA 
basis, GEC’s earnings cover the dividend 
five times. The dividend costs {34-2 
million, which is some £700 million less 
than GEC’s net bank balances and £19 
million less than GEC’s 1978—79 invest- 
ment income alone. 

British Petroleum, however, has 
released £42 million of dividend money 
which has been kept aside during the 
restriction period, and forecasts 1979 
dividend at 55p a share — more than 
double the 1978 rate. Prospective sale of 
at least part of the Treasury stake in BP 
did not influence the dividend decision; 
but dividend policy appears to be a far 
less onerous business in BP than it does 
in GEC. 


Delayed Imminence 


Anticipation of the sale of Government 
holdings of British Petroleum ordinary 
shares is now consistently exercising 
stock market minds. The sale is daily 
suggested as being ‘imminent’ and one of 
these days it will be proved correct. 

_ But there are many problems in the 
way of the sale, not the least being the 
Burmah Oil Company’s Court action 
against the Bank of England over the 
sale of Burmah’s BP stake to the Bank as 
part of the 1975 rescue act. 

Dr David Owen’s declaration that 
Labour would, when next in power, 
reverse the sale of control of BP is 
unlikely to deter the Government one 
iota from its intention of raising the bulk 
of the £1,000 million due to be found by 
asset sales this year, from BP shares. 


Rates and Prices 


Closing prices, Monday, July 9th, 1979 


Bank of England Minimum Lending Rate 


May 5, 1978 83% Feb 8, 1979 14% 
May 12,1978 .. 9 % Mar 1, 1979 13% 
June 8, 1978 . 10 % - April 5, 1979 12% 
Nov 9, 1978 .. 124% June 12, 1979 14% 


Finance House Base Rate 
July Ist, 1979, 13% 


Certificates of Tax Deposit 
May [4th, 1979: 


7 Money Rates 


Day to day 14}-144% Bank Bills 

7 days 144% i month 14L—144 % 
Trade Bills 2months 134-134% 
1 month 144% 3months 13% -134% 
2 months 144% — 6 months 123% 
3 months 144% 


Three Months’ Rates 


Local authority deposits 


132 ~133 % 
Local authority bonds 


124-121 % 


interest on payment of tax 124% + 1% per annum Sterling deposit certificates . 1343-134 % 
withdrawn for cash 95% Euro-sterling deposits 13-14 % 
: . Euro-dollar deposits 102-10 % 
FT Industrial Ordinary Index Inter-bank Ba EE 
July 9th, 1979, 468-7 
Treasury Bilis Foreign Exchanges 
May4 .. £11-0539%  June8 .. £11-4349% |= NewYork . 2:2020 Frankfurt 4-0575 
May il .. £11-4305% June iS .. £13-3909% = Montreal 2-5465 Milan .. 1825-50 
May 18 .. £11-4598% June 22... £13-2562% Amsterdam... 44750 Osio os 1E2109 
May 25 .. £11-4528%  June29 .. £13-3295% Brussels 65-0500 Paris 9.4300 
June | . £11-4209% July6  .. £13-2431% Copenhagen 11-6650 Zürich 3-6700 
Gilt-edged 
As well as the usual prices quoted at the close of business on press day we also give below the quarter-end prices 
June 29th July 9th June 29th July 9th 
Consols 4% 324 334 Treasury 134% 1997 .. 1012 1042 
Consols 24% .. 214 224 Treasury 94% 1999 .. Di 782 8ii 
Conversion 34% r 36} 37% Treasury 9% 1994 .. ia 79% 814 
Funding 3+% 99-04 .. es 37% 394 Treasury 84+% 84-86 .. a 864 884 
Funding 51% 78-80 .. ee 963 961 Treasury 849% 87-90 .. ie 793 813 
Funding 54% 82-84 .. #3 844 852 Treasury 34% 77-80 952 954 
Funding 53% 87-91 .. pis 674 694 Treasury 34% 79-81 914 934 
Funding 6% 1993 .. $ 642 664 Treasury 5% 86-89 682 704 
Funding 64% 85-87 .. ie 794 81 Treasury 54% 08—12 494 5i¢ 
Treasury 13% 1990 .. oe 1014 103; Treasury 24% 203 217 
Treasury 12+% 1993 .. oP 974 994 War Loan 34% 314 343 
Retail Price Index (Jan. 1974=100) 
Jan Feb Mar April May June July Aug Sept Oct Nov Dec 
1973 89-3 89-9 904 92-1 928 933 937 940 948 967 974 981 
1974 100-0 101-7 102-6 106-1 107-6 108-7 109-7 109-8 I1f-0 1132 1152 116-9 
1975 119-9 121-9 124-3 129-1 134-5 1371 138-5 139-3 140.5 142.5 144.2 146-0 
1976 147-9 149-8 150-6 153-5 155-2 1560 1563 1585 160-6 163-5 165-8 168-0 
1977 172-4 174-1 175-8 180-3 181.7 183-6 183-8 1847 185-7 186-5 187-4 188-4 
1978 189-5 190.6 191-8 194.6 [95-7 197-2 198-1 199-4 200-2 201-1 202-5 204-2 
1979 207-2 208-9 210-6 214-2 215-9 
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The Mysteries of Wine 


by HUGH BENNETT 


Wine, like music — and maybe cricket, one could add in England — 
is a mark of centuries of ordered civilisation. 


Many decades are needed to establish a 
vineyard splendid enough to produce the 
great wines of Europe. Wine has been 
grown in South Africa for almost 400 
years, and in Australia for two centuries. 
The essential ingredients are the right 
grape for the local humidity, 
temperature, geology, type of soil and 
even whether the hillside slopes towards 
or away from the sun. Add love, dedica- 
tion, imagination and pride and maybe a 
great wine results — which is why it 
is a subject of constant delight and 
journalistic interest. 

Wine-making basically is simple: you 
pull the grapes at their optimum point 
when the sugar content is at its highest 
and, when they are ripe, press them, put 
the resulting liquid into a bottle, close it 
with a cork so that it breathes and 
changes because it is alive, and there you 
have it. 

Were it so easy fortunes would have 
been made and continue to be made in 
the wine-making industry. The year of 
1976, which was baking hot in this 


country for month after month, ought, 


you might think, have produced great 
wines all over Europe. In fact it did 
nothing of the sort. 

Again, were it as simple as it sounds, 
the people who want to make wine in 
England would have been doing so for a 
long time. During Roman times, wine 
was made in Hampshire, Dorset and 
Kent, and it was the equivalent of 
Château LaTour throughout the Roman 
Empire; a wine much sought after for its 
bouquet, its colour, its style and its 
richness and also because it became 
extremely fashionable and was a status 
symbol. Only in the last few years has 
wine been made again in the UK in any 
reasonable quality or quantity. 

In the last few years, in spite of all 
the economic problems, the sale of 
up-market British-made products has 
increased considerably. It seems that 
those Britons who can are buying quality 
rather than quantity. 

Assessing the quality of wine is a one- 
upmanship game guaranteed to 
discourage all but the bravest guests. 
Wine waiters say that most tyros choose 
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either the second cheapest wine or the 
most pronounceable. Beaujolais swept 
through Britain a few years ago because 
Anglo-Saxon tongues could curl round 
the vowel sounds; it was still foreign and 
Oo-La-La but not embarrassing. So 
successful was this excellent wine that 
more ‘Beaujolais’ was sold than could 
have been made in the region, in the 
early seventies! 

Having selected the bottle, check it 
with the wine list; some sommeliers have 
been known to offer a later vintage bottle 
at the listed vintage price. In any event, 
the labels are often works of art in 
themselves, particularly those from 
Rothschild who have included Picasso 
and Matisse among their ‘designers’. 
The cork should come out without 
leaving any bits of itself in the wine; if 
there are bits, it means the cork has dried 
out and not been an effective air barrier, 
so the wine is probably undrinkable. 

The wine waiter may offer the cork to 
be inspected and smelt. Do so; it pleases 
him and is fun. The cork will smell of 
wine (what else?) and, depending on the 
length of time the wine has been bottled, 
will be impregnated with wine to a 
varying length of the cork. Practice will 
show whether the impregnation matches 
the stated age. 

Look at the wine in the bottle, and in 
the glass; most certainly it must not be 
cloudy. With old wines, a sediment can 
form and fall to the bottom of the bottle 
where it is trapped in the deliberately 
designed base and, with care, stay there 
while the wine is poured. As wine ages it 
changes colour, as well as throwing a 
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sediment, from a glorious purple-red to — 
eventually — almost a brown shade. 

Using a decanter is good sense; it gets 
air into the wine, liberates the bouquet, 
and leaves the sediment in the bottle. 
Ideally for lunch or dinner, phone the 
restaurant hours in advance and ask 
them to open the wine so that it can 
breathe. At home, opening the lunch or 
dinner wine with the breakfast 
cornflakes is no bad idea. As a general 
rule, the younger the wine, the longer it 
needs to breathe. 

Old wine will lose its bouquet easily 
and rapidly; ‘short nose’ is one of the 
most endearing jargon phrases which is 
used to describe a wine which has a 
reasonably noticeable smell when the 
bottle is opened, but loses it quickly. ‘The 
status patterns associated with wine 
should otherwise be discarded. Wine 
looks and smells like what it is, and so 
does a cork. 

Quality has been much on the mind of 
the wine-maker over recent years in the 
four classic countries for wine — 
Germany, France, Italy and Austria. 
Common Market regulations require 
accurate labelling and precise descrip- 
tions of where the wine was made and 
bottled, the proof measurement and the 
number of centilitres in the bottle. Wine- 
makers outside the Community — 
Yugoslavia, Hungary, Romania, Spain 
and Portugal — have had to fall in line, so 
the likelihood of really bad wine is con- 
siderably reduced. 


What to drink 


The most amazing gap in the 
Englishman’s knowledge of wine is 
Switzerland. It has been the place to 
which British tourists have gone every 
winter for snow sports and enjoyed food 
and wine. And yet that wine, superb 
though it is, is very little known in this 
country. There is no doubt that the new 
labelling regulations help wine drinkers 
considerably; it has always been 
important to know where the wine came 
from and how much is in the bottle. But 
as critical is whether it was bottled at the 
chateau or estate of manufacture, or even 
in the country, or elsewhere. 

‘Bottle age’ is critical; wine which has 
been aged in casks and then bottled is 
infinitely better than wine which arrives 
in containers of thousands of gallons. 





sae ORE 


That too can be sound, but certainly has 
little of the style or quality of the great 
wines of the world. 

Even less well known than the Swiss 
are the wines of Portugal. Port, of 
course, is a staple drink, as is the white 
wine in the long green bottle (Vinhos 
Verde) and, sadly, that rosé wine which 
everyone associates with Portuguese 
wine-making. In fact, there are many 
more examples than those, and they are 
now available in the UK. They can be 
up to 24 years old and, like the 1955 
Garafeira, quite magnificent. 

Then there is Australia, also using the 
classic grapes of France and Germany 
for wines which, at tastings, many 
experts had mistaken for French clarets. 
One of the many astonishing Australian 
wines is the Seppelt Sparkling Red 
Burgundy — as it really shouldn’t be 
called any more, because of the restric- 
tions on using regional names generically 
— but it does explain what it is. Made by 
the champagne method, it is elaborately 
packaged and has a depth and character 
and unusualness which justify the name. 

Then there are the South African 
wines. Their sherry has competed 
successfully with Spanish varieties for 
many decades but their wines also are a 
fascinating mixture of centuries-old skills 
and new technology putting together 
grape varieties to produce a taste and a 
balance which is most surprising. 


Where to find good wines is, of course, 


a problem. The growing number of wine 
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International wine taster José Moccales (Domecq) in action. 





merchants offer quite a large range, but 
often the one-man band does a much 
better job and is always interested to talk 
to a customer who wishes to learn and 
try new taste experiences. Typical of 
those is Bumbles restaurant in Buck- 
ingham Palace Road, with a newly 
opened cheese and wine shop next door, 
where Mr John Forbes has an 
exceptionally wide range of English 
wines — and, of all things, a still 
champagne which is well worth trying. 

Then there is Hurlingham Wines, near 
Putney Bridge, where the adventurous 
owners (who are also importers) are 
always trying new wines themselves and 
offering them to customers. The Swiss 
Centre in Leicester Square has a vast 
range of that country’s bottled sunshine. 
Les Amis du Vin in Chiltern Street 
couldn’t be more friendly or more caring, 
and also has interesting wine accessories. 

Lunchtime wine drinking is fast 
replacing the ‘half-pint of bitter and a 
pie’ habit. An excellent venue is the Old 
Vic wine bar, open in the evenings for 
threatre-goers, and very much available 
for lunch with an enticing range of 
wines, home-made food and clientele 
which often includes household-name 
actors and actresses. 

This is the year of the Rioja region; a 
Rioja wine information centre has 
established itself and Rioja wine tastings 
go on all the time. At a recent tasting 83 
were presented, and I did my journalistic 
best to try all of them! 
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The name to make a large note of is 
Oddbins, which has revolutionised 
discriminating wine-buying and now has 
39 branches scattered all over the 
country. Their distinctive advertising 
and shop fascias make them easy to find, 
and the prices are astonishingly good. 

It is at Oddbins that the wines from 
Australia, South Africa, Chile and most 
other wine-producing countries can be 
found. Another Rioja expert with an 
expensive version of the oaky, highly 
attractive Rioja taste is Sherston’s of 
Malmesbury, who operate a mail-order 
system and have a 1970 Muga which it 
would be a shame to ignore. Then there 
is “The Wine Chateau’, based in Harwich 


at Capital House, King Georges Avenue, 
Dovercourt, who run a comprehensive 
mail-order scheme with an extensive list 
of well-proved clarets and some splendid 
sherry. 

Domecq (who make the sherry which 
Orson Welles spoke so well of on televi- 
sion) also have vast vineyards and 
produce some of the dependable wines of 
Spain which are deservedly well 
regarded. Domecq domain particularly is 
always a good buy, with high-quality 
control standards and of the classic Rioja 
style. 

Apart from Decanter, you will 
probably want to read the wine writers 
in the national daily and Sunday news- 


papers and elsewhere. As with reviewers 
of other art forms they all have their 
particular likes, palates and 
idiosyncracies. 

Of necessity this has been a short 
introduction to a subject which holds a 
lifelong fascination, as with many other 
subjects which are such a mixture of luck 
and science. One never stops learning; 
each year there is a new vintage, all the 
time makers are trying new blends, new 
hybrids of grapes. 

Those already enjoying the wine offers 
made in The Accountant and elsewhere 
will not need to be told that it is a delight- 
ful hobby and an essential embellish- 
ment to a meal. 





At the Theatre 


T. S. Eliots The Family Reunion 
(Vaudeville Theatre) is the sort of play 
that can only be appreciated if you watch 
it with a clear head. It demands your 
every attention as its complexity makes 
you uneasy. In some ways it is like a 
James Joyce novel, bombarding you with 
a string of consciousness and conscience 
until you feel you want to cry ‘Stop!’. 
You can always push a book to one side 
for a few moments, but you can’t stop 


a theatrical production in mid-stream. 

Michael Elliott’s production, as he 
partially explains in the programme 
notes, tries to update the play by making 
the machinations of an upper-class 
family in 1938 more acceptable to 
today’s audience. 

Passages in the script which portray 
the inward thoughts of the characters are 
given Greek tragedy settings — with 
weird choruses and terrific evocations of 





Edward Fox as Lord Monchensey and Joanna David as Mary in T. S. Eliot’s The 
Family Reunion. (Photograph by Torrington Douglas.) 
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the supernatural. The unknown, as some 
recent films have proved, fills people with 
fear, and I for one was certainly dis- 
turbed by the play. 

On a straightforward level the story 
merely concerns the home-coming of 
Harry, Lord Monchensey, to Wishwood, 
his family’s country house in north-east 
England. Gathered to greet him are his 
mother and selection of aunts, uncles and 
cousins. Harry’s wife has died in strange 
circumstances, and the family’s fear of 
how this has affected him are fully 
justified. 

Set designer Laurie Dennett captures 
the atmosphere well. A large draughty 
room with forbidding high walls, 
uncomfortable chairs, dark drapes and a 
log fire that looks as if it can barely 
warm the fireplace, emphasise the 
frustration and anxiety of the characters. 

Without exception, the cast are strong 
and excellent. Edward Fox is the beetle- 
browed Harry, tortured by his ghostly 
past. Avril Edgar is Aunt Agatha, 
exuding evil, but finding herself the only 
member of the family who understands 
Harry’s afflictions. 


If you should get a chance to see the 
Horseshoe Theatre Company on tour, I 
would recommend their production of 
This Story of Yours. It explores the 
mind of a detective, soured and 
psychologically disturbed by 20 years of 
brutality, death and sordid humanity. 
Ex-Z Cars copper Ian Cullen plays the 
lead, working out aggression both on his 
superior officers and on the man he 
believes has raped a little girl. 
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Student Roundabout 





‘Yes’ to Payment of 
Students’ Fees 


Chartered accountant students have 
cause to rejoice this week, particularly 
those on low salaries without wealthy 
parents, because the Institute has finally 
agreed to what is arguably one of 
ACASS’s most important suggestions 
(‘Roundabout’, June 14th). From 
September onwards, when the new 
intake of students will be entering firms, 
the Institute is going to ‘strongly 
recommend’ that tutors pay their 
students’ fees for courses and examina- 
tions (first attempt) up to the value of 
£1,000. Whilst this will not be enforce- 


able the Institute will contact firms who 
fail to carry it out. To those firms who 
are paying their students a higher salary 
to cover fees, it will be pointed out that 
firms get tax relief for paying the fees 
whereas the student does not. 

The Institute’s move, coupled with its 
recent agreement on minimum salaries, 
should bring the student bodies closer to 
the Institute and quell ACASS’s sus- 
picion that the parent body does not 
treat them seriously. It is heartening to 
see that the Institute does pay attention 
to students’ difficulties. 





MARKED IMPROVEMENT IN 
SCOTTISH RESULTS 


The results of the Scottish Institute’s 
Part I Spring Examination show a sig- 
nificant improvement over last year. Of 
the 626 candidates who sat the examina- 
tion, 57 per cent passed and 2-6 per cent 
were referred in one paper. Last year, the 
percentages were 46-4 and 4-1 
respectively. The corresponding English 
Institute overall pass rate for May was 
55-7 per cent. 

Women dominated the list of prize- 
winners, carrying off four out of five 
prizes. Thomson McLintock have cause 
to be proud as students from their Edin- 
burgh and Glasgow offices gained all but 
one of the prizes. Lesley Jean Rae, MA, | 
from Edinburgh, won both the Albert J. 
Watson Prize for most—meritorious 
performance and the James M. Cowie 
prize for the best paper 2 -of Part 1. 
Second Place, with the Sir William 


McLintock Prize, also went to a woman, 
Jean Miller Blair, BA, from the Glasgow 
firm. The John Mann Prize for third 
place was awarded to Christopher David 
Moncrieff, BCom, also from Thomson 
McLintock, Edinburgh. 

Edith Anderson Jenkins, BAcc, a 
student with the only other firm whose 
mame appears on the prize list, Peat 
Marwick Mitchell, Glasgow, won the 
Forbes Murphy Prize for fourth place. 


FORTHCOMING CASSL 
ELECTIONS 


London students will be electing their 
new executive at the CASSL AGM on 
July 31st, but no one is holding their 
breath in suspense over the outcome. 
Their energetic Chairman, Norman Eley, 
who has achieved a great deal for the 
Society in the two years in which he has 


held the post, will not be standing for a 
third term of office. He will be contesting 
a seat on the Executive, however, as he is 
hoping to become Editor of Libra, the 
CASSL magazine. 

As his nomination was the sole one 
remaining on the closing date, Neil 
Haines, of Pannell Fitzpatrick, will duly 
be elected Chairman at the end of the 
month. Norman Eley has explained that 
this situation is not due to a lack of 
interest in the post amongst other 
students, but that other potential 
candidates dropped out because they 
considered Neil, who has just finished his 
graduate conversion course and will 
serve as chairman on a full-time basis, 
the best person for the job at the time. 

Another post holding no surprises is 
that of treasurer — Malcolm Bacchus, of 
Thornton Baker, who is at present a 
member of the executive, is the only 
candidate. The position of secretary is at 
least being contested by two people — 
executive member Jan Hunt, of Wilson 
Wright & Co, and Martin Cooke, of 
Pannell Fitzpatrick. The unsuccessful 
candidate will stand for one of the 12 
places on the executive along with 16 
others. 

Ian Davies, CASSL member and 
ACASS President, will not be standing — 
primarily because he would be unable to 
do justice to a second position. He also 
feels that CASSL is more of an 
administrative body and that the real 
action lies with ACASS. He is also a 
member of the Firms Reps Committee 
which has power of veto over 
non-administrative CASSL executive 
decisions. 


PARTNERSHIP CHANGE AT ATC 


The partners of the Accountancy Tuition 
Centre announce that David Hewitson, 
FCA, who has been a partner since 1973, 
decided to leave the partnership with 
effect from June 30th. 


MAKE SURE OF YOUR C.A. EXAMS 


You know the career advantages of being 
qualified, so make sure you don't waste any time 
in passing your C.A. exams. Study them at home 
with a Rapid Results College course. Fifty years 
of correspondence tuition has produced over 


The Rapid Results College, Dept AH6 
Telephone 01-947 7272 or ring 01-946 1102 (24-hour Recordacall for Prospectus requests) 
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325,000 passes. As well as passing your Ac- 
countancy exams, you can widen your prospects 
by studying for the Institute of Chartered Secreta- 
ries and Administrators, Institute of Taxation and 
for other specialised professional qualifications. 
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Tuition House, London SW19 4DS 


Send today for our FREE 100-page book 
giving details of courses for Chartered Account- 
ants and for other major Accountancy exams, 
Banking, Law, Loca! Government, Management, 
Marketing, etc. 
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PROFESSIONAL NOTICES 


Alliott, Peirson & Co, Chartered 
Accountants, announce that Mr Ian 
Gibbon became a partner in the firm on 
July 1st. He has been a member of staff 
in the Harrow office for some years, and 
will continue to practise from that office. 


Mr John J. Rome, FCA, FCCA, ATII, has 
been admitted into partnership in the 
firm of Messrs Benjamin, Kay & 
Brummer, of Wembley, Middlesex. 


Dearden Farrow announce that 
Messrs P. D. Davey, FCA, and A. W. 
Ponder, CA, have retired from the 
partnership after over 30 years in the 
present partnership and its former firms. 


The partners of Whinney Murray & 
Co and Turquands Barton Mayhew & 
Co announce that they are now practis- 
ing in the name of Ernst & Whinney. 


Ernst & Whinney have pleasure in 
announcing that Messrs A. B. Jones 
(London), P. G. Lockett (Glasgow), K. P. 
McNamara (London), A. G. Pearce 
(Leicester), C. R. Ward (National Office, 
London) G. E. N. S. Wilson (London), 
all formerly senior members of their 
staff, and Messrs T. Skidmore and M. 
Whitehead (formerly partners in 
Reddaway, Skidmore & Co) were 
admitted as partners on July Ist, 1979. 
They also announce that on June 30th, 
1979, Messrs M. R. Charlesworth and 
G. F. Thornton retired from the partner- 
ship and Mr H. T. A. Hastie resigned 
from the partnership to take up an 
appointment as a director of Murray 
Johnstone. 


The continental firm of Ernst & 


Whinney have pleasure in announcing 
that Messrs C. E. G. Cartwright (Lagos), 
D. R. Fuller (Tripoli), D. W. Hassell 
(The Hague) and J. R. Whyte (Brussels), 
were admitted to the partnership on July 
Ist, 1979. They also announce that Mr 
L. L. Orsini (Brussels) has resigned from 
the partnership on his return to the 
United States. 


Reddaway, Skidmore & Co announce 
that they have merged their practice with 
Ernst & Whinney. Messrs J. Reddaway 
and J. Stone retired on June 30th, 1979, 
Messrs T. Skidmore and M. Whitehead 
joined Ernst & Whinney as partners on 
July ist, 1979 and Mr J. Stapleton 
became a manager. Mr J. Reddaway has 


accepted an invitation to act as a con- 
sultant to Ernst & Whinney for a period 
of 12 months from July 1st, 1979. 


Neville Russell & Co announce that 
Mr William Fitch, FCA, is retiring from 
the holding partnership of their firm. 
The Belfast practice, at present carried 
on in the name of Neville Russell & Co, 
is reverting to Mr Fitch personally and 
will continue under the name of William 
Fitch & Co. 


The following organisations have been 
accepted on to the ICAEW Register of 
Management Consultancy Organis- 
ations: ij 

Armitage Norton Consultants Ltd, PO 
Box B134, Britannia Buildings, St 
George’s Square, Huddersfield HD1 
1LZ. 

Ernst & Whinney, Management Con- 
sultants, 11 Doughty Street, London 
WCI1. 


APPOINTMENTS 


The Rt Hon. Joel Barnett, JP, MP, 
FCCA, former Chief Secretary to the 
Treasury, has been appointed a director 
of Bodycote International. 


Mr J. M. Houston, ACCA, has been 
appointed group accountant of Coats 
Patons. 

Mr James Jowett, ACA, has been 
appointed financial accountant of Con- 
tractors Services, part of the SGB group. 

Mr Arthur Meatar, FCMA, has been 
appointed financial director of Brent 
Chemicals. 

Mr Ian Margrove, FCA, has been 
appointed financial manager of the 
Cheadle Heath division of Feranti. 


Mr I. Margrove Mr D. Young 

Mr David Young, FCA, has been 
appointed financial director of the Twil 
Group. 





Professor John Rankin Small, BSc 
(Econ), FCCA, Head of the Department of 
Accounting and Finance at Heriot-Watt 
University in Edinburgh, has been 
appointed to the new advisory board of 
Douglas Llambias Associates in 
Scotland. 


Joseph Frederick Kingaby Williams, 
FCCA, was appointed Comptroller of 
Texaco Ltd with effect from July 1st, 
1979. Mr Williams joined Texaco in 
1956 in Trinidad and since 1976 he has 
been manager, finance and company- 
secretary to the Oil Service Company of 
Iran. 


THE WORSHIPFUL COMPANY 
OF 
CHARTERED ACCOUNTANTS 


Annual Banquet 


The Annual Banquet of the Worshipful 
Company of Chartered Accountants in 
England and Wales was held at the 
Mansion House last Tuesday, July 10th. 
The principal guest, the Rt Hon Sir 
Kenneth Cork, GBE, FCA, Lord Mayor of 
London, proposed the toast of the 
Company, to which the Master, Mr A. J. 
Hardcastle, FCA, responded. 

Other guests present included Mr 
D. G. Richards, FCA, President of the 
Institute of Chartered Accountants in 
England and Wales; and Mr D. S. 
Morpeth, TD, BCom, FCA, a Past- 
President of the Institute and immediate 
Past-Master of the Company. 

Details of the Company’s activities 
and conditions for membership are 
obtainable from the Clerk, Mr O. 
Sunderland, TD, FCA, CC, 81-87 
Gresham Street, London EC2V 7DS 
(01-606 7700). 


REGISTRATION OF CHARGES 
Postal Delays 


The Registrar of Companies has no 
discretionary powers under the Com- 
panies Acts over the timing of submis- 
sion to him of details of mortgages or 
charges. A recent official announcement 
reminds persons liable to register 
mortgages or charges with the Registrar 
of the requirement of the Companies Act 
1948 that the prescribed particulars, 
together with the instrument of charge, 
must be delivered for registration within 
21 days after the date of its creation. 
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Liquidators are similarly reminded of 
their obligation to lodge accounts and 
other documents within specified time 
limits. 

Bearing the present delays in postal 
services in mind, registrants are advised 
in their own interest to ensure that ade- 
quate time is allowed for delivery. Alter- 
the Registrar will accept 
delivery of documents by hand either at 
his office in Cardiff or at the Search 
Room in City Road, London. 

Failure to comply with the require- 


ments of the Act as to the registration of 


charges will mean that the Registrar will 
have no option but to reject such 
registration, and the company will then 
need to apply to the Court for permission 
to extend the period allowed by the Act, 
in accordance with section 101. 


PROFESSIONAL STATUS OF 
INVESTMENT ANALYSTS 


Present interim arrangements for mem- 
bership of the Society of Investment 
Analysts are to be replaced, as from mid- 
1980, by a full entrance examination in 
the subjects of investment technique, 
investment regulation and practice, and 
introductory economics. Copies of the 
syllabus and specimen examination 
papers are available from the Secretary 
of SIA, Mr A. H. Newman, at 211-213 
High Street, Bromley BR1 1NY (01—464 
0811). 

The Society’s amended constitution 
now makes provision for three grades of 
membership — student, associate and 
fellow. “The basis of membership’, 
according to a recent announcement, 
‘has been extended to recognise the 


central position which the Society holds 





s 


in the investment community, and 
specifically embraces portfolio manage- 
ment and related disciplines.’ 


ASC PUBLIC HEARINGS 


More than 20 people have indicated a 
wish to appear before the Accounting 
Standards Committee’s public hearings 
at Chartered Accountants’ Hall on July 
19th and 20th (The Accountant, May 
24th, page 691). Each day’s hearing, 
commencing at 9.30 am, will take the 
form of short oral statements by 
individuals who have already made 
written submissions on the consultative 
document Setting Accounting 
Standards, followed by questioning from 
the ASC on those submissions. 

The héarings are open without restric- 
tion to all members of the profession, the 
press and the general public. 


POST BOMBS POSTPONE 
CONFERENCE 


A conference’ on microcomputers 
organised by Mills Micro Ltd did not 
take place at the Metropole Hotel, 
Birmingham on July 4th, as hundreds of 
invitations to delegates were confiscated 
by police searching for letter bombs. The 
conference will now be held on October 
18th, same venue, and all the speakers, 
who include directors of some of 
Britain’s microcomputer companies, will 
be attending. Inquiries to Ms Ann 
Cooper, Mills Micro Ltd (01—247 1939). 


CORRECTION 
Rates and Prices 


Due to a typographical error, recent 
issues of The Accountant have shown 


Pe 


kd 
d 


the 14 per cent Bank of England 
minimum lending rate as being effective 
from ‘May 12th, 1979.-The correct date 
is, of course, June 12th. We apologise for 
this, and for the further misprint of the 
US dollar exchange rate on page 25 last 
week as $2-1085 in place of the correct 


$2-1885. 






Mr John Gay, FCA, of Miles, Dawson & 
Co, Bournemouth, has been elected 
President of the Southern Society of 
Chartered Accountants for 1979-80. 


NEW PRESIDENT FOR 
SOUTH ESSEX SOCIETY 


At the Society’s first Committee meeting 
for the 1979-80 session, Mr John L. 
Bird, FCA, was elected as the Society’s 
sixth President. 

Mr John Bird is a senior partner in 
Bird Luckin & Sheldrake. He was 


articled in the City of London to his 

father, the late Mr Leslie W. Bird, MC. 
Mr Donald E. Heady, FCA, ATII, was 

elected the Society’s Vice-President. 
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The Pernicious Perk 


“The rewards include a company car, five weeks’ holiday and other benefits 
typically associated with a senior appointment’. This extract from a current 
advertisement for a financial director exemplifies only too clearly the lengths 
to which employers have been forced to go in order to attract applicants for a 
job carrying a salary well into five figures. 

Advice on how to provide what is generally described as ‘an attractive 
remuneration package’ has become one of the fastest-growing occupations, 
and much ingenuity is displayed by those concerned. However, last week the 
Financial Secretary to the Treasury announced that the Government would be 
looking at ways of tightening up on company ‘perks’ to employees. 

It cannot be denied that the provision of ‘perks’ has become a major distor- 
tion in the employment market; for example, few senior vacancies are 
advertised these days without the added inducement of a car. Indeed, in one 
international group in which the Government has a substantial interest, an 
employee reaching a certain salary level reputedly becomes entitled, not to 
one, but to two cars. 

The company car is no doubt the most sought-after benefit — indeed, it 
seems that over 70 per cent of new ‘private’ cars sold in the UK are for the use 
of employees and, in the higher price bracket, the figure becomes 90 to 95 per 
cent. The Finance Act 1976 did of course introduce legislation to tax this 
benefit, but the continuing and increasingly strong demand from industry and 
commerce for such vehicles supports the view that the scale charges are 
modest in relation to the benefits enjoyed. 

In the past, the argument in favour of ‘perks’ has been that they were 
justified as a safety valve under the very high rates of income tax which we 
have suffered. Treasury Ministers now appear to hope that, with the reduced 
rates of tax announced in the June Budget, the climate for tackling the problem 
has considerably improved and that industry will soon come to recognise that 
it is better that people should be paid in cash rather than in kind. 

It will be interesting to see precisely what steps the Government has in 
mind and how far it is prepared to go; the 15p luncheon voucher and the tax- 
approved pension scheme are both ‘perks’, but nobody in their right mind is 
likely to suggest that they should be attacked. 

Where then will the blow fall? Will it, at one end of the scale, fall on the 
miners’ free coal (and cash payments in lieu) or, equally unlikely, on the many 
perquisites of office enjoyed by every Member of Parliament and in particular 
by Ministers? 

Without disagreeing that the provision of benefits has reached a most 
undesirable level and needs to be curbed, it must be recognised that there is no 
easy legislative path which will achieve the desired result. It is to be hoped 
that whatever steps are taken will be cost-effective without causing further 
upset to a Revenue machine that is showing distinct signs of strain. 








Current Affairs 








‘Yesterday, Today and Tomorrow’ has 
been named as the theme of ICAEW 
Centenary Week, which opens with a 
Service of Thanksgiving at St Paul’s 
Cathedral on Monday, May 12th, 1980. 
Other major events, listed in the 
programme mailed to all members of the 
Institute last week, include a three-day 
conference ‘designed to appeal to 
members of all ages’, commencing with a 
reception at the Royal Festival Hall on 
May 12th; a Centenary Exhibition 
which, after its initial appearance at the 
Festival Hall, will thereafter be shown 
at Chartered Accountants’ Hall, before 
touring the district society areas; a 
Centenary Charity Ball for the benefit of 
the CABA Centenary Appeal (The 
Accountant, June 14th); and - 
appropriately enough on Commonwealth 
Day, May 16th — a seminar at Chartered 
Accountants’ Hall with particular atten- 
tion to the profession of accountancy in 
British Commonwealth territories. 

A special postal cover is being printed 
to mark the Centenary and this may be 
purchased, together with stamps, at the 
Royal Festival Hall. There will be a 
‘Private’ posting box and covers posted 
in this will be cancelled by a specially 
designed hand-stamp. Limited editions 


Centenary Celebrations 


of commemorative items will also be on 
sale (separate brochures describing these 
will be sent to members). A theatre 
booking service will be available on site 
and an inquiry office will be open 
throughout the conference to assist 
members generally. 

To encourage early application, 
‘substantial reductions’ are offered to all 
members who return their registration 
form and fees not later than December 
31st, 1979. Retired members of the 
Institute are also eligible for a 50 per 
cent discount on certain conference 
facilities. The organisers will accept 
block bookings in the name of companies 
or firms without details of individual 
names, provided that these are furnished 
not later than March 1st, 1980. 

Block bookings have been made with 
several leading London Hotels during 
Centenary Week, and for the evening 
performance at the Royal Opera House, 
Covent Garden, on Tuesday, May 13th, 
1980. Members are asked to note that 
the registration forms should be returned 
to Conference Services Limited, 43 
Charles Street, London W1, and not to 
the Institute. Hotel reservations will be 
accepted only with a deposit equivalent 
to one night’s accommodation. 





Involvement and 
Objectivity 


The latest commentator to express 
concern over the professional 
independence of accountancy firms 
which also provide management services 
to their audit clients is Mr John Hale, 
managing director of Management 
Science America Ltd. The ‘latest draft 
on accountancy standards, ED24’ sic, he 
says, does not go far enough to curb 
fears on audit independence: 

‘Currently, many of the larger firms of 
accountants not only provide manage- 
ment consultancy services and market 
computer software packages to clients, 
but simultaneously audit those same 
systems for the same clients’. Mr Hale 


points to the appointment of the Metcalf 
and Eagleton committees in the United 
States as evidence of Federal concern — 
‘it is high time that the UK accountancy 
bodies reflected the same degree of 
concern’ — and quotes the doubts of 
Senator Eagleton that ‘an accountancy 
firm could carry out a truly unbiased 
audit when it was so enmeshed with its 
client’s operations through having 
recruited executives for it, and provided 
DP services and management con- 
sultancy’. 

Mr Hale is also concerned ‘about the 
ethics of accounting firms which had 
mandatory access to the books and trade 
secrets of data processing firms. These 
DP firms face the ultimate quandary that 
any accounting firm they select for their 
own independent audit may be a poten- 
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tial competitor, or sit in judgement on 
work they have performed at other com- 
panies’. 
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Mr Hale’s statement incorporates no 
specific justification for this innuendo; 
further, it will be remembered that ED24 
relates not to audit independence as 
such, but to current cost accounting, and 
that the shortcomings of the Metcalf 
report were exposed in the UK over two 
years ago (‘A Misguided Report’, The 
Accountant, February 10th, 1977). 
Finally, since the issue appears to be one 
of commercial involvement versus 
objectivity, it should perhaps be noted 
that Mr Hale’s company, MSA, is the 
UK subsidiary of America’s largest 
supplier of financial computer software. 


Accountancy Bodies 
Meet Trade Ministers 


Representatives of the Consultative 
Committee of Accountancy Bodies met 
last week with Department of Trade 
Ministers to discuss a number of topics 
of mutual interest. 

The meeting was arranged at the 
request of the accountancy bodies to 
enable the incoming Ministers to be 
acquainted with current developments in 
the profession. 

Topics discussed included the 
Government’s legislative programme in 
relation to company law; the public 
response to the Accounting Standards 
Committee’s consultative document, 
which reviewed procedures for setting 
accounting standards; the time-table for 
introducing auditing standards and reac- 
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tions to the exposure draft on inflation 
accounting. 

Those attending the meeting included 
the Minister of State, Mr Cecil 
Parkinson, MP, and the Parliamentary 
Under-Secretary of State for Companies 
and Consumer Affairs, Mr Reginald 
Eyre, MP. Representing the accountancy 
bodies were Mr T. R. Watts (Chairman, 
Accounting Standards Committee), Mr 
D. T. Young (Chairman, Auditing 
Practices Committee), Mr E. E. Ray and 
Mr H. M. Leslie (Parliamentary and 
Law affairs). 


‘He Was Not 
My Client’ 


Allegations against the firm of Arthur 
Andersen & Co, by a disgruntled 
investor, Mr Christopher MacLaren, 
were categorically denied in the High 
Court last week by Mr M. C. Rothera, 
CA, a former manager with the firm. He 
had known only of Mr MacLaren as an 
individual interested in business invest- 
ment, he said; he had had no conversa- 
tion with Mr MacLaren giving him 
assurances about the accounts of 
Mercury Electronics (The Accountant, 
July 5th and 12th) nor had he agreed to 
check the accuracy of those accounts ‘to 
within a few thousand pounds’. In fact, 


at the material time, it was Mercury and 


not Mr MacLaren who was Andersen’s 
client; Mr MacLaren was ‘just an 
interested third party’. 

‘If he had telephoned, I would have 
pointed out that I could not accept in- 
structions from someone I had not met, 
who was not an owner or director of the 
business. You cannot accept instructions 
from someone who is not in a position to 
give them, unless you have previously 
cleared it with your own client’. 

He recalled a meeting in November 
1975 at which it had emerged that 
Mercury needed refinancing to the tune 
of £200,000. Subsequently he heard that 
Mr MacLaren had advanced £25,000 to 
the company. He had told Mr MacLaren 
that the most that would be possible 
without taking a physical inventory 
would be a limited review without 
expression of opinion. 

Mr Rothera, who was giving evidence 
in the third week of Mr MacLaren’s 
action against Andersen’s, also told the 
Court that by 1975 the position had been 


reached in which Andersen’s were not 
prepared to undertake further significant 
work for Mercury Electronics without 
settlement of their outstanding fee. 


Energy Saving 


Industrialists in the United Kingdom 
have been urged by Mr David Howell, 
the Secretary of State for Energy, to 
move as quickly as possible to improve 
the efficiency with which energy is used 
in factories and offices. 

Mr Howell told a meeting of the chair- 
man of the 66 energy managers’ groups 
in the UK that energy conservation was 
now at the centre of energy policy. It was 
a vital energy resource and an alternative 
form of supply. 

“We have to adapt ourselves and our 
industrial processes to ensure that 
growth in output does not lead 
automatically in turn to a similar growth 
in energy consumption,’ said Mr Howell. 

‘In the longer term, we need an 
entirely new approach to factory design 
and layout in order to save energy is an 
era of expensive and scarce supplies.’ 

The meeting was called with the 
chairmen to discuss the present oil 
supply difficulties and how good energy 
management practice can be extended in 
industry, commerce and the public 
service. 

“We have got to learn to live with a 
very difficult energy situation which 
will continue and could from time to 
time, intensify. Industrialists who do 
not act — and use the expertise and 
technology readily available — will find 
rising prices hitting their costs and 
their businesses becoming less and less 
competitive.’ 

“There are still many low risk and 
highly cost effective measures which can 
be taken. If they are carried out over the 
next few months they will put firms in a 
better position for the winter.’ 


Inflation Prospect 


In the July edition of its Framework 
Forecasts, the Henley Centre for 
Forecasting concludes that the year-on- 
year increase in the retail price index 
will, by the last quarter of this year, 
reach 17 per cent and remain at that level 
for the first half of the next year. But 
then it expects the rate to drop sharply 
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to below 13 per cent and, for the next 
five years, continue to decline, dropping 
into single figures by 1983. 

The Centre expects wages and salaries 
to rise by 17 per cent in the year to 
autumn 1980. It believes that rising 
prices will tend to outweigh the effects of 
the Budget reliefs as far as trade union 
negotiators are concerned. Given the 
Government’s intention to pursue a tight 
monetary policy it may well be that, as 
the Centre forecasts, pay increases in 
manufacturing indusrty will be some- 
what below the 17 per cent average but 
will be balanced by faster growth in 
public sector pay. 


Taxes ‘Unfair’ to 
Smaller Firms 


Britain’s tax system has again been 
blamed as the principal financial con- 
straint on the establishment and expan- 
sion of small firms. In evidence to the 
Wilson committee, the British Institute 
of Management has expressed a firm 
conviction that ‘High marginal rates of 
personal taxation make it difficult for 
individuals to save out of earned income 
in order to start or contribute to the 
expansion of a small company. 

‘Private investment in equities, in con- 
trast to the finance of pensions, 
insurance and house purchase, attracts 
no tax relief. Once a business is 
established, taxation (including invest- 
ment income surcharge and corporation 
tax) makes it difficult to retain sufficient 
income to finance additional equity. 
Further, high marginal rates of personal 
taxation and investment income sur- 
charge, together with capital gains and 
capital transfer tax, undermine the 
incentive to make personal financial 
commitments to the setting up and 
expansion of a small business.’ 

The Wilson proposals relating to the 
provision of equity finance for the 
smaller company, even if fully imple- 
mented, are seen by BIM as having only 
limited effect. 


Propertied Interests 


A new property checklist has been de- 
signed to help businessmen to get the 
most from their property interests. It pro- 
vides a series of questions covering every 
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eventuality, most of which are explained 
by an actual case history. 

As the publishers, Allsops, medium- 
sized property agents say: ‘Every 
business is in the property business’ and 
it is in their interests to use their 
property, whether rented, leased or in 
freehold possession to the best 
advantage. 

Struggling businesses have often 
solved a lot of their problems, and 
prosperous businesses increased their 
prosperity, simply by taking a second 
look at theif property. 

A firm of accountants requiring 10,000 
square feet of office space at not more 
than £5 a square foot is quoted as an 
example. Accommodation was found 
where the leasehold interest was for sale. 
The rent being paid was £3 per sq ft and 
a premium was required. This was 
negotiated at £50,000. Subsequently a 
charity (who are not subject to taxation) 
was approached to buy the lease on the 


basis of a rental of £5 per sq ft, thus 
realising the sum of £100,000 to the 
accountants. 

The Allsops property- checklist has 
many such tips which might be useful to 
accountants. 


Is This a Record? 


The longest continued readership of The 
Accountant now stands at 55 years and 4 
months, by a gentleman who received his 
first copy when he went into practice in 
March 1924. This, we feel, really must be 
a record — unless, of course, you know 
better.... 

Incidentally, at least two of the con- 
testants whose claims we have so far 
published are Past-Presidents of their 
professional bodies, arguing an interest- 
ing connection between readership and 
professional distinction. 
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THIS IS MY LIFE 


Over the Brink 


by An Industrious Accountant 


I think it was that famous oriental sage, 
Kai Lung, who first remarked that there 
were few situations in life which could 
not be honourably settled without loss of 
time, either by suicide, a bag of gold, or 
by thrusting a despised antagonist over 
the edge of a precipice on a dark night. 
At present I find myself wondering 
which of these alternatives are most 
appropriate to our current financial 
accountant, whose behaviour will pre- 
cipitate a nasty situation sooner or later. 

Suicide is clearly distasteful to either 
of us, and his short service with the store 
does not justify a golden or indeed a 
leaden handshake, so a parting seems the 
only choice. 

His troubles began when he bought a 
house beyond his means, and his wife’s 
sartorial extravagance skyrocketed his 
personal account with us far beyond his 
means. I met his bank manager recently, 
and that smiling know-all asked so 
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warmly about the FA’s progress with us 
that I guessed another overdraft was 
worrying our comrade. 

Our said comrade came into my office 
hastily last week to confess that he’d 
only just perused the chapter on costs 
which he had to teach his students that 
very evening, owing to pressure of time. 
He’d taken a part-time evening 
lectureship at the Commercial College to 
help his personal cash flow, but this 
particular chapter had him completely 
baffled with its references to Monte 
Carlo simulation, variable factor 
programming, exponential smoothing, 
Jenkin’s Box, time-series analysis and so 
on. 

I called on Costs for help and between 
us we produced enough interpretations 
to enable the FA to survive his coming 
ordeal. He was very thankful as he 
explained his ill-luck in getting the 6 pm 
class on Fridays, when the students 
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arrived at all hours and interrupted his 
best lectures. A scruffy lot, only barely 
literate, undisciplined, noisy and 
impertinent. Indeed he had once had to 
order out a young pup who was actually 
eating a sandwich in the back row! 

We carefully explained to him that the 
students’ future careers took priority 
over his unimportant comfort at all times 
— and he departed a wiser man. 


” 
ill, ann 


... thrusting a despised antagonist over — 
the edge of a precipice... 


A comprehensive investment plan from 
The City of London Building Society 


The City of London ‘Increment’ Share Plan — 
for those who can wait 
Net terminal 


yield with 
dividend credited 


Grossed up 
terminal yield with 
dividend credited 


12.84%p.a. 
13.04%p.a. 
13.36%p.a. 


The City of London ‘Ordinary’ Share Plan — 
for those who do not want to wait! 


8.30% per an-um Base Dividend Rate 
with Basic Income Tax Paid 
*8.30% is what you will get now and if you 
have to withdraw from an increment share 
prematurely. This is equivalent to 1t.86% per annum 
when grossed up at the basic rate of income tax at 30%. 


LET THE CITY OF LONDON 
BUILDING SOCIETY 
oa THE GUARDIAN OF YOUR MONEY. 


Write or telephone: 
The City of London Building Society, 
i a Hos 34 London Wall, London EC2Y 5JD. 
01-606 2525/01 -588 0114 
East Anglia Area Office : Noverre House 
Theatre Street, Norwich NR2 1RG. 0603 29833 
R DNG ceed £ aad on 
MEMBER OF THE BUILDING 


SOCIETIES ASSOCIATION 


Shares and Deposits in the Society 
enjoy Trustee Status. 


Nine months for 


Eighteen months for 9.137 p.a. 


Three years for 


South West Area Office: — 

33/35 Queen Square, Bristol B51 4LU. 

0272 290981 

Oxford Office: 

6 Brewer Street, Oxford OX1 1QN. 0865 45800 





56-70 
Putney High Street 
SW15 


Modern self-contained 
first floor Offices 


6,850 sq. ft. To Let 


è Air-conditioning e Double glazing 
Good natural light 

Computer floor-loading 

e Car parking 

e Ancillary storage space 


Edward Erdman and Company - Surveyors 
6 OND Street, London WIX OAD: 'Ieephone: 0} 629 819] 
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Principles of 
Capital Transfer 
-= Tax 


N.A. Eastaway FCA, FTII 


While this work has been designed primarily as a 
student textbook, the emphasis on tax planning 
will also make it a succinct work of reference for 
the practitioner. A special feature is the exten- 
sive use of practical examples, which comprise a 
large part of the work. Completely up to date. 


280 pages £4.95 (£5.60 including postage) 


HFL (Publishers) Ltd 


9 Bow Street, London WC2E 7AL 
TEL O1-836 9081 


Aren't 20 million 
 Britonsa 
deserving cause? 





Today there are nine million ex-Service men and 
women, and their eleven million dependants. At some 
time or other any one of them could need your help. 

Some are war widows, others are the sick and aged, or 
war veterans. As such they face a struggle for food, fuel 
and clothing, living on pensions and allowances that can’t 
keep pace with inflation. 

If you believe they have a right to these essentials 
you can help them by giving something on Poppy Day. 

Better still, make a provision in your will, or take out 
a deed of covenant now 

It could ease the suffering of a fellow Briton. 

You can get more information from The Royal British 
Legion Appeals Department, Maidstone, Kent ME20 Gee 

Telephone: Maidstone (0622) 77172. l 


The Royal British Le k ; 


Registered under the Chartttes Act 1960. 
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Gold Rush — 1979 


from EDWARD SYMONDS in the United States 


The jitters now spreading throughout 
the business community are having their 
effect on personal investment decisions 
as well as on efforts to bring more order 
into international standard-setting. On 
the personal front, one of the: most 
disturbing reflections of this growing 
lack of faith in established financial 
values can be seen in the way in which 
even the authorities now take it for 
granted that gold is no longer the mere 
commodity (‘barbarous relic’ in the much 
more vivid Keynesian phrase) that the 
bankers used to dismiss so con- 
temptuously when their customers asked 
for advice on how to get their hands on a 
little bit of bullion for themselves. 

At the outset, the bankers were right 
in discounting the prospect of a gold 
rush when private holdings were 
legalised in the United States, after a 41- 
year ban, at the beginning of 1975. Now, 
the outlook has changed so drastically 
that Bache Halsey Stuart, one of the first 
Wall Street houses to offer gold instead 
of stocks to its customers, is talking of 
the possibility of a buying panic. 


Major new market 


Other financial institutions are jostling 
their way into what they have come to 
recognise aS a major new market. 
Citibank has started offering gold 
ownership certificates, representing 
bullion held in London, Zurich or 
Delaware in units of $1,000 and up (plus 
the usual little differences to cover com- 
mission and insurance costs). The 
Franklin Mint Corporation has 
introduced 24-carat gold pieces, in units 
as small as + troy ounces, which are 
being offered through banks and bullion 
dealers. Bache has decided to go after 
bigger game, offering 10-ounce ingots, 
priced at the latest London rate plus 3—4 
per cent in surcharges, that can be stored 
in Johnson Matthey’s Canadian 
depository. At current prices, one of 
these ingots would tie up some $2,700. 
The Treasury has made no secret of its 
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disapproval of these various moves 
toward the re-monetarisation of gold. Its 
decision to make monthly sales of 1-5 
million ounces (cut for a time to 3 million 
ounces) from the official reserves of more 
than 250 million ounces helped to streng- 
then the dollar, but did nothing to cool 
the market for gold. Oil money is said to 
be pouring into bullion; and the 
Treasury itself is hoping to tap some of 
this source by offering gold medallions 
bearing the images of Mark Twain, John 
Steinbeck and other folk heroes. This 
will avoid any suggestion that the 
authorities are going back to a metallic 
currency. But the medals will be con- 
veniently struck in one-ounce and half- 
ounce units of fine gold. Starting early in 
1980, more than 1 million a year will be 
offered. These collectors’ items will 
undoubtedly make more friends than the 
ill-fated Simon $2 bill, and the public 
will not be scared away by the 
Treasury's warning that they will not be 
acceptable as legal tender. 

The attractions of gold as a super- 
hard currency are not difficult to see. 
Anyone holding it instead of dollars 
made an 18 per cent profit (taxed as a 
capital gain, not income) during the first 
five months of this year. He would have 
done better still if he had switched into 
gold out of yen, marks or Swiss francs, 
each of which would have given him a 
profit of some 25 per cent. Although the 
price had slumped to barely $100 per 
ounce by mid-1976, the prophets who 
foresaw a further price break for gold (or 
for oil) have fallen suddenly silent. 

Yet only an extreme pessimist would 
argue that a hoard of gold will long con- 
tinue to hold more investment attraction 
than stock in a strong international 
company. The swing back towards stock 
ownership will presumably set in as soon 
as monetary stability shows signs of 
returning and the reputation of inter- 
national business begins to recover from 
the recent corrupt-practices witch-hunts. 
With the United States economy 
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apparently sliding into recession, the 
prospect of stable monetary values does 
not at present seem good. But solid 
progress is being made in co-ordinating 
international accounting standards, and 
thereby allowing the investor to form 
sounder judgements on the performance 
of international business enterprises. 


Development of the IFAC 


The formation of the International 
Federation of Accountants (IFAC) was 
reported in this column in The 
Accountant of February 2nd, 1978. The 
success with which IFAC has since 
organised itself was most recently 
illustrated by its ability to tackle the 
complex subject of audit engagement 
letters and to publish an exposure draft 
indicating a form of letter acceptable to 
professional bodies in all the member 
countries. IFAC’s latest international 
guideline presents a sample letter outlin- 
ing the types of responsibilities and 
reporting obligations that auditors 
should accept. More controversial issues 
are being weighed by IFAC, and are 
likely to result in further recommenda- 
tions of ways in which professional 
practice in different countries can be 
made more consistent and coherent. 

These efforts, centred in New York, 
are being dovetailed into the activities of 
the International Accounting Standards 
Committee (IASC) in London. The 53 
professional bodies (from 41 countries) 
represented on the IASC have now 
agreed upon a dozen standards, one of 
the latest dealing with the proper treat- 
ment of contingencies and of events 
occurring between the balance-sheet date 
and the date the statements are issued. 
Another recommendation concerns the 
one-year dividing line usually adopted to 
distinguish between current and non- 
items. In each case, the 
American Institute agreed to concepts 
that differed somewhat from those 
usually adopted in the United States. 

An even more ambitious co-ordination 
project is being slowly pieced together in 
New York. A panel of 14 experts, 
brought together by the United Nations, 
has recommended that a new accounting 
agency be established to monitor the 
activities of major corporations and 
devise ways in which their reporting 
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A comprehensive investment plan from 
The City of London Building Society 


The City of London ‘Increment’ Share Plan — 
for those who can wait 


Grossed up 
terminal yield with 
dividend credited 


12.84 %p.a. 
13.04%p.a. 
9.357 p.a. 13.36%p.a. 


The City of London ‘Ordinary’ Share Plan — 
for those who do not want to wait! 


8.30% per an-um Base Dividend Rate 
with Basic Income Tax Paid 
*8.30% is what you will get now and if you 
have to withdraw from an increment share 
prematurely. This is equivalent to 11.86% per annum 
when grossed up at the basic rate of income tax at 30%. 


LET THE CITY OF LONDON 
BUILDING SOCIETY 
BE THE GUARDIAN OF YOUR MONEY. 


Write or telephone: 
[City of The City of London Building Society, 


34 London Wall, London EC2Y 5JD. 
01-606 2525/01 -588 0114 
Assets ex aotinabtahy SOCe ty Milhon 
MEMBER OF THE BUILDING 


East Anglia Area Office : Noverre House 
Theatre Street, Norwich NR2 1RG. 0603 29833 
SOCIETIES ASSOCIATION 
Shates and Deposits in the Society 


South West Area Office: 
enjoy Trustee Status. 


Net terminal 
yield with 


Nine months for 
Eighteen months for 
Three years for 


33/35 Queen Square, Bristol BS1 4LU. 

0272 290981 

Oxtord Office: 

6 Brewer Street, Oxford OX1 1QN. 0865 45800 
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: Modern self-contained 
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è Air-conditioning e Double glazing 
eGood natural light 

e Computer floor-loading 

eCar parking 
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Edward Erdman and Company - Surveyors 
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Principles of 
Capital Transfer 
Tax 


N.A. Eastaway FCA, FTII 


While this work has been designed primarily as a 
student textbook, the emphasis on tax planning 
will also make it a succinct work of reference for 
the practitioner. A special feature is the exten- 
sive use of practical examples, which comprise a 
large part of the work. Completely up to date. 


280 pages £4.95 (£5.60 including postage) 


H FL (Publishers) Ltd 


9 Bow Street, London WC2E 7AL 
TEL O1-836 9081 


Aren't 20 million 
 Britonsa 
deserving cause? 





Today there are nine million ex-Service men and 
women, and their eleven million dependants. At some 
time or other any one of them could need your help. 

Some are war widows, others are the sick and aged, or 
war veterans. As such they face a struggle for food, fuel 
and clothing, living on pensions and allowances that can't 
keep pace with inflation. 

If you believe they have a right to these essentials 
you can help them by giving something on Poppy Day. 

Better still, make a provision in your will, or take out 
a deed of covenant now. 

It could ease the suffering of a fellow Briton. 

You can get more information from The Royal British 
Legion Appeals Department, Maidstone, Kent ME20 7NX. 

Telephone: Maidstone (0622) 77172. : 


The Royal British Lege E 


Registered under the Charities Act 1960. 
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practices could be streamlined. The main 
result to date has been an outburst of 
hostility in the business Press, and 
months of earnest discussion behind 
diplomatically closed doors. Yet the 
search for greater interchangeability of 
professional definitions and practices will 
evidently not be abandoned. Its outcome, 
even if unpopular, should help to 
persuade investors that they need not 
permanently despair of international 
business and hide their heads in a hoard 
of gold. 


Alternative Energy 
Sources 


The EEC is to provide up to £63 million 
over the next five years for the develop- 
ment of alternative sources of energy. Of 
this, up to £53 million will be available 
for projects concerned with gasification 
and liquefaction of solid fuels, £15 
million on geothermal energy and £15 
million on solar energy. 

The first applications from companies 


and other organisations to take part in 
this programme were submitted to the 
EEC last year. Following agreement at 
the March meeting of energy ministers 
the European Commission will now 
negotiate contracts with applicants 
whose proposals have been short-listed. 

Selected proposals will take up only a 
part of the funds allocated and further 
opportunities for similar support for 
other worth-while alternative energy 
projects using other energy sources may 
become available later. 





The Whitehall 
Perspective 





Government and Accounting 


Standards 


by KENNETH J. SHARP, TD, MA, FCA 
Head of the Government Accountancy Service 


There is an obvious relationship between the producers of 
accounts and their users. The phrase ‘users of accounts’ has 
been common parlance since the issue of The Corporate Report 
|The Accountant, August 21st, 1975]. Central government is 
one of the biggest users of accounts and I propose, first, to 
examine Whitehall in that role. 


Decision-making 


While the examples to which I am going to refer are perhaps 
the most important, they are certainly not exhaustive. There 
are numerous other cases where, either on a continuing basis or 
occasionally, negotiations with a private business require the 
examination of financial information. 

I make no more than a passing reference to taxation, though 
in importance it is perhaps paramount. The Inland Revenue 
and Customs and Excise depend upon accounts from 
practically every significant business in the land. Perhaps less 
well known is the role of the Department of Energy in assess- 
ing oil companies for North Sea royalties — the significance of 
which, as was made clear in the Budget, is going to increase 
substantially during the next few years. 


The substance of a paper presented to this year’s annual conference of the 
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Having collected the Government’s income through various 
forms of taxation, Whitehall then becomes a substantial user of 
accounts in the process of disposing of those funds. Outstand- 
ingly the most significant function in terms of money for our 
present purposes is procurement: the purchase by the Govern- 
ment from numerous contractors of current and capital goods 
of enormous variety. When for one reason or another procure- 
ment is by means of non-competitive contracts it is essential 
that there should be supervision of the basis of the prices to be 
charged. 

Further, where long-term contracts are concerned, whether 
of a competitive or non-competitive nature, the financial 
viability of the contractor is a matter of great concern and the 
annual accounts are a starting-point in the assessment of con- 
tinuing solvency. Such assessments have not achieved an 
absolute 100 per cent success rate but there is no doubt that, 
without this work, the Government would have found itself in 
many more embarrassing situations. 

On the expenditure side of government, the activity with 
which accountants on both sides of the profession most rre- 
quently come into contact with government departments is 
through financial assistance. Such assistance in some form has 
been made available to industry since the 1930s and it is 
unlikely that it will disappear altogether. The statutory 
accounts are the basis of investigations into the financial 
soundness of applicant companies and their performance in 
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recent years, though these will, of course, be supplemented by 
much additional information such as management accounts, 
forward estimates and projections of future cash flow. 

Another area in which the examination of the accounts of 
companies forms an essential part in decision-making is in 
references to the Monopolies and Mergers Commission. Since 
merger references involve taking a view on forecasts made by 
the parties, it is usually important to assess the probable 
availability of finance in the future. In making this assessment 
the profit record, the sources of borrowing and other funds 
provide important guidelines. 


Supplementary data 


In most cases, the information contained in published 
accounts will need to be augmented by supplementary data 
obtained directly from the parties concerned. However, the 
principles on which the company has prepared its financial 
statements form the basis for any special figures which the 
Commission may request, and inter-company comparisons are 
most easily made by reference to the published accounts or to 
Statistics based thereon. It 1s significant that the Commission 
now asks many companies to supplement their published 
accounts by the provision of figures which reflect the impact of 
changing costs — particularly important in a period of inflation. 

One thing which these examples have in common is that, 
while in every case supplementary information in some form is 
required, the annual accounts of a business form the starting- 
point from which further negotiations can go forward. In this 
respect, I must stress two things: first, from the point of view 
of Whitehall who is concerned in these activities, the 
widespread adoption of accounting standards is a matter for 
satisfaction, and the growing practice of standards allowing 
more than one treatment; while doubtless inevitable, is 
nevertheless to be regretted. Secondly, I cannot overstate the 
importance which is attached to the audit report. As users we 
rely on the assurance of the auditor, and in this respect I will 
make a plea for all qualifications in audit reports to be precise 
and unambiguous. 

Also in the context of users of accounts, I should refer to the 
regulatory function. The most obvious example, with which 
everyone is familiar, is the Companies Registration Office. In 
addition to the general filing of accounts applicable to all com- 
panies, companies which advertise for deposits from the public 
are required, under the Protection of Depositors Act 1963, to 
deliver half-yearly unaudited and annual audited accounts to 
the Department of Trade and the Companies Registration 
Office. These are the subjects of review by the Department’s 
accountants to monitor the financial position of deposit-taking 
institutions. There are a number of other regulatory agencies 
such as the Registry of Friendly Societies. 

Also in this area is the Insolvency Service, which 
investigates companies in compulsory liquidation and has 
powers to examine their accounts to ascertain the extent to 
which they and their directors have complied with various 
aspects of the law — including particularly the extent which 
they have kept ‘proper books of account’. 


Comparability 


From this general review of the uses to which the accounts of 
companies are put in Whitehall, I would now like to consider 
two aspects of public policy affecting the work of the Account- 
ing Standards Committee. 
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First, the desirability for comparability between financial 
results of different undertakings; it has always seemed to me 
that the main justification for the work of the Accounting 
Standards Committee is to satisfy the social requirement for 
comparability. The legal framework in which companies 
operate provides for a relationship between the directors of 
the company and its shareholders; the annual report of the 
directors with the accompanying accounts is a visible recogni- 
tion of that relationship. 

There is no such relationship between the directors and 
potential shareholders, investment analysts and the host of 
other people classified as users in The Corporate Report. 
Nevertheless, the fact that the accounts of a company have to 
be filed at the Companies Registration Office renders them 
public documents, and there has therefore developed an 
implied relationship with those other parties who might 
reasonably be expected to be users of those accounts. In these 
circumstances, the desirability of comparability between the 
accounts of different entities is self-evident, and the achieve- 
ments and programme of the Accounting Standards Com- 
mittee have the general support of government. 

In addition, it is of great importance in a market economy 
that markets should be orderly, and one of the factors which is 
an essential contributor to such orderliness is the quality of 
information in the hands of participants in the market. This 
aspect, whilst most clearly relevant in the area of the Stock 
Exchange, is also of importance in the less ‘instant’ world of 
transactions in the shares of private companies. Again, in the 
market for borrowings, the achievement of an optimum alloca- 
tion of economic resources is more likely to be achieved if the 
information about companies in the hands of lenders is con- 
sistent in quality. 


Economic consequences 


The second area in which Government has a considerable 
interest in relation to public policy is what has become known 
as ‘economic consequences’. The problem is, I think, clear: the 
Accounting Standards Committee develops an exposure draft 
proposing a particular accounting treatment. The Government 
may well feel that, although the proposals are satisfactory in 
terms of accounting theory, they may well have a detrimental 
economic effect either on a particular industry or on the 
economy as a whole. In these circumstances the Government is 
likely to seek to exert pressure on the Accounting Standards 
Committee to change the accounting treatment proposed. 

Outstandingly, the most important example from recent 
years concerned inflation accounting. Having been through the 
whole exposure procedure without comment from the Govern- 
ment, the Accounting Standards Committee was approaching 
the issue of SSAP7 [The Accountant, May 16th, 1974| 
proposing the adoption of current purchasing power account- 
ing. The Government took the view that widespread adoption 
of the general indexation of business accounts had potentially 
dangerous consequences for the economy as a whole and set up 
the Sandilands Committee, which led to subsequent develop- 
ments with which we are all familiar. 

That was a clear example of the intervention of government 
in the process of standard-setting. Another well-known case 
was the withdrawal of the standard on the accounting treat- 
ment of deferred tax (SSAP11) and its substitution by another 
standard (SSAP15) adopting a different treatment. This . 
resulted largely from industrialists bringing substantial pres- 
sure to bear on the Government, in which they threatened 


widespread departure from the standard. The fact that 
SSAP11 encapsulated what most companies had been doing 
for 30 years was immaterial — the underlying circumstances 
had changed. 

It is, I believe, inevitable that where accounting standards 
deal with matters which are fundamental! to the measurement 
of company performance, government cannot ignore the 
‘economic consequences’ of alternative accounting treatments; 
where it deems proposals to be contrary to the wider national 
interest, it must inevitably bring pressure to bear. However, | 
believe it is not unreasonable for the Government so to 
organise itself that its representations are made during the 
normal exposure period of a draft standard, rather than to wait 
(as has happened rather too often) for the standard to have 
been adopted or to be on the verge of adoption by the 
accountancy bodies. 


Nationalised industries 


Although the Government is not directly responsible for the 
production of the accounts of nationalised industries, the 
recent and increasing storm of criticism, arising from the lack 
of consistency of treatment in the accounts of various 
nationalised industries has inevitably led to consideration of 
how best comparability can be achieved — given that the argu- 
ments in its favour are said to be as relevant in the public 
sector as they are in the private. In this respect it should be 
noted that, for all their apparent lack of comparability, the 
accounts of many nationalised industries have been models of 


compliance with accounting standards, and their overall - 


standards of disclosure compare very favourably with the 
private sector. Variable though their practices are on matters 
which are not constrained by existing standards, they are no 
more variable than practices in the private sector. 

Of course, it is desirable that there should be consistency of 
accounting treatment across the nationalised industry field, but 
consistency of treatment is a difficult thing to achieve where 
standards have not been developed. Remembering that the 
accounts are the accounts of the board, it is open to doubt 
whether such consistency is in fact attainable unless a 
standard-setting body is set up specifically for the nationalised 
industries. 

It is not unreasonable to inquire to what extent accounting 
standards developed, for practical purposes, wholly in the 
context of the private sector are suitable for universal adoption 
in the public sector. Inevitably, such thinking leads to con- 
sideration of the underlying purpose of annual accounts, and I 
would suggest that, in simple terms, the purpose of steward- 
ship accounts is to indicate to interested parties, particularly 
the proprietors of a business, the extent to which managerial 
objectives have been achieved. 

Now the long-term managerial objective of an enterprise in 
the private sector is to maximise the return to proprietors; 
there are doubtless other objectives as well, but I believe that 
they are all subsidiary to that one overriding objective. In the 
public sector, on the other hand, managerial objectives are not 
nearly so homogeneous, and indeed in some cases have nothing 
whatever to do with financial return to proprietors. It is 
therefore likely that the disparate nature of the functions of 
these entities is likely sensibly to lead to appropriately 
disparate approaches to useful financial reporting. Even where 
they are required to prepare accounts giving a true and fair 
view it may well be that the automatic adoption of a standard 
would be wholly inappropriate. 


As a generalisation, I think it is fair to say that the less com- 
mercial in style is the activity, the less relevant accounting 
standards are likely to be. In other words, I suggest that the 
true and fair view for an organisation must recognise its 
managerial objectives. 


Agreed conceptual framework? 


I am not an expert in mythology, but I have always understood 
that the essence of the search for the Holy Grail was that the 
objective, desirable in itself, was in practice unattainable. Not 
only that, the end-result was impossible to describe, but you 
would recognise it when you saw it. I believe that the same 
sort of considerations apply to the search for an agreed con- 
ceptual framework. I am quite prepared to let the FASB and 
professors of accountancy loose on this — but I do not think the 
ASC should spend its substance on it; whether such a state- 
ment would get us very much further I am inclined to doubt. 

I think there is much to be said in practical terms for the 
rather piecemeal approach which the ASC has adopted up to 
date, accepting the inevitability of occasional inconsistencies 
between standards. As a corollary, there should be a continuing’ 
process of review, from which process we may perhaps through 
time discover that we have unsuspectingly happened upon the 
Holy Grail. If, on the other hand, it is decided that the search 
for the agreed conceptual framework must proceed, it seems 
inevitable that it must do so in the context of the private 
sector, and the public sector will then select only those parts 
which are relevant to its particular circumstances. 

I have tried to demonstrate that Whitehall is concerned with 
accounting standards in three ways. First, it is a substantial 
user of the audited accounts of private sector enterprises and it 
relies on those accounts both for revenue-raising and for the 
administration of public expenditure. Secondly, there are areas 
of public policy which cause Whitehall to support and 
encourage the development of accounting standards; but where 
these impinge on the public interest, intervention with the 
process may be inevitable. Thirdly, Whitehall through its 
overall supervision of the public sector, is a significant 
‘presence’ in the field of accounts production. 

It is only by chance that I am a member of the Accounting 
Standards Committeé — a position which I held as a nominee 
of the ICAEW before accepting my present appointment. 
There is certainly no thought that there would be an automatic 
appointment of my successor to the ASC, nor do I regard 
myself as formally representing the Government. There is, on 
the other hand, formal representation of government on the 
Accounting Standards Consultative Committee, and I have no 
doubt that that representation will be maintained. 

I think I have demonstrated that the automatic adoption of 
all accounting standards in the public sector may not lead to 
the best quality of financial reporting by the entities concerned. 
On the other hand, outright rejection is even less desirable. I 
think we need a bridge between the Accounting Standards 
Committee and the public sector. l 

Whether this should be a subcommittee of the Accounting 
Standards Committee, an inter-departmental Whitehall com- 
mittee or some intermediate arrangement, I am not at the 
moment clear. If the profession can evolve some constructive 
suggestions as to how this might best be achieved, it will have 
made a valuable contribution to the development of financial 
reporting in what is, after all, approximately half the UK 
economy. 


THE ACCOUNTANT, July 19th, 1979 69 





by ERIC MEADE, FCA, Deloitte, Haskins & Sells 


Over recent years, bothin this country and abroad, a new 
awareness of the auditor’s role in reporting on financial 
statements has emerged. Considerable public concern has been 
expressed, both here and elsewhere, as to whether the auditing 
profession has sufficiently recognised its public responsibilities 
in ensuring that its professed audit opinions are given froma 
sufficiently objective and disinterested viewpoint. 


Historically, the auditing profession saw its function as provid- 
ing an independent review of accounts put forward by manage- 
ment and that, provided that the auditor was independent of 
management, the criteria of independence was satisfied. 
Modern opinion, however, takes the matter a good deal further. 
An objective opinion is required, which is not only divorced 
from the influence of management, but also divorced from 
other external influences. 

For my part, I believe that professional independence is the 
ability, in the face of influences and pressures, to act with 
integrity and objectivity. Integrity denotes honesty and 
trustworthiness; objectivity denotes impartiality and lack of 
bias. 

But factual independence is not sufficient; it is also 
important that the auditor should appear to be independent to 
all who rely on his opinion. The auditor has to be recognised as 
independent; otherwise public credibility in the worth of his 
opinion is lost. ‘The distinction between absolute independence 
and the appearance of independence is frequently not 
appreciated, and the result is a good deal of controversy that 
could be avoided. 

It is argued, and argued forcibly, that no case has yet hit the 
headlines where it has been demonstrated that the auditor’s 
opinion was other than objective — but does that prove any- 
thing? Objectivity denotes a state of mind, and a state of mind 
is virtually incapable of proof one way or another. 

Neither the State nor a self-regulating profession can ensure 
that an opinion expressed is an objective opinion; on the other 
hand, either can assist in reducing or minimising the situations 
which can lead to conflicts between self-interest and 
objectivity. It is for that reason that the emphasis is con- 
centrated on the appearance of independence. The appearance 
of independence can be achieved by complying with a set of 
rules; the more stringent the set of rules, the more conflicts 
between self-interest and true objectivity are removed, thus 
making it easier for the ideal of independence of mind to be 
achieved. 

It is because the appearance of independence is susceptible 
to rule-making and policing that it receives virtually all the 
attention and all the publicity, but it must not be allowed to 
obscure the point that of itself it is meaningless; it merely 
creates the better atmosphere to enable an objective view to be 
given. Complying with a set of rules to give the appearance of 
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independence certainly helps to satisfy the public and the 
Government, but is no substitute for factual independence of 
mind when the crunch comes. 

What, then, are the arguments in favour of our profession 
insisting on the appearance of independence? First, it is a 
sensible precaution for the professional man, who is required to 
form an unbiased opinion, to remove from his arena as many as 
possible of the situations which could exert overt or covert pre- 
ssures upon him in the opposite direction. Secondly, as I have 
already indicated, there is the question of the maintenance of 
public confidence. 

Our profession has been entrusted, to the exclusion of 
others, with the responsibility of giving unbiased judgements 
on the financial statements of corporate and other bodies. If we 
are to be allowed to continue to discharge that function, it is 
essential that we should at all times enjoy the confidence of the 
public. Recent events have caused the public to start to ques- 
tion whether that confidence has been misplaced, and outside 
pressures for a tightening up of the profession’s independence 
rules have increased. It would be suicidal not to react with a 
view to restoring the public’s confidence as soon as possible. 

Not all conflicts of interest can be avoided, nor should they 
necessarily be avoided if they produce countervailing benefits 
to the public. It is a question of holding the balance. One 
example is the acceptance by the public that the auditor can be 
independent notwithstanding that his client selects him and 
pays him. 


Personal position 


There are three broad areas that need to be considered in 
relation to audit independence. They are the possible conflicts 
that can arise from the auditor’s own personal or financial posi- 
tion; secondly, the possible conflicts that can arise as a result of 
a financial relationship which the auditor may have with the 
client company; and thirdly, the possible conflicts that can 
arise from relationships with management of the client 
company. 

The auditor should not allow himself to drift into a position 
where his own financial position could be significantly affected 
as a result of the loss of an audit. It is therefore undesirable 
that a practice should derive too great a part of its professional 
income from one particular audit client or group of connected 
audit clients. 

Having said that, the difficult question is to decide what is 
‘too great’ for this purpose. Clearly there is no particular 








magic in any stated percentage, but on the other hand that 
should be no cause for the profession to shrink from giving 
guidance to its members on this matter. 

In Europe, article 11 of the proposed Eighth Directive states 
that a person may not audit the accounts of a company or 
group of companies where more than 10 per cent of his turn- 
over is derived from that client unless the disciplinary 
authorities consider that the circumstances are such that his 
independence will not be limited. The CCAB argues that to 
stipulate a specific percentage in law is inappropriate, 
particularly because knowledge of a breach may only become 
apparent some considerable time after the event, and that in 
any event the figure of 10 per cent is too small. In its own 
ethical guide, our Institute pitches the percentage at 15 per 
cent but makes the point that a new practice may well not, in 
the short term, be able to comply with it. 

I agree with the CCAB view that a percentage can be quoted 
as a guide, but it should not be used as a basis of legal com- 
pliance. Moreover, there is no way of policing such a require- 
ment until such time as professional firms are required by law 
to disclose their turnover. 


Beneficial shareholdings 


Significant beneficial shareholdings in audit client companies 
are best avoided; but what is meant by ‘significant’? I doubt 
whether the percentage shareholding held is of much relevance; 
it seems to me that the important factor is the importance to 
the auditor himself of the shareholding which he owns. The 
threat to independence is caused by the fact that he may be 
reliant financially on that investment. 

Once this is recognised, then the argument in favour of a 
total ban on beneficial shareholdings becomes overwhelming. 
There are always those who seek de minimis exceptions, but 
the problem with exceptions is that they invariably breed 
further exceptions, and the end-result is that the credibility of 
the prohibition is dissipated. A complete prohibition is in line 
with the hardening attitudes on insider-dealing; finally, the 
proposed draft Eighth Directive requires that the auditor 
should have no interest in the capital of his client company. 
There is no reason to suppose that that requirement will be 
altered, in which case it will become a legal requirement in this 
country in due course. 

Bearing in mind that in the United Kingdom it is usually a 
firm that is appointed auditor, and not a specified partner or 
partners, there would seem to be no escape from applying the 
ban across the board to cover all partners of the firm. If the 
prohibition is to be of any value at all, it must be equally 
applicable to those members of each partner’s private 
household who are dependent upon him. 

We need to consider whether there is a case for extending 
the ban to employees in the audit firm. The exposure draft 
issued by the ICAEW in December 1977 sought to include all 
professional employees of the firm in the ban, which in my 
view represented a large measure of overkill. I cannot see that 
shares held by an employee not engaged on the audit engage- 
ment can pose any threat to the objectivity of those who are so 
engaged. 

A situation that is particularly prevalent in this country is 
that of the auditor who as trustee holds shares in his client 
company. I believe that the two roles are incompatible and 
need to be avoided. As auditor he will have gained possession 
of a great deal of confidential information in relation to the 
company; how then can it be appropriate for him to be 


responsible, as trustee, for investment decisions in relation to 
the company’s shares? 

The argument against the hard-line approach is that the 
quest for independence should not be allowed to destroy the 
service which practising accountants can offer the public and 
which the public looks to the profession to provide. I do not 
believe that that argument is conclusive in this particular case; 
for it is not being suggested that no accountant may act as 
trustee, but merely that the auditor of the company in which 
shares are held should not. 

In searching for a first-stage compromise, there are fewer 
problems in relation to listed company audits than unlisted. 
The proposal in relation to public companies would prohibit a 
firm from continuing to act as auditor if any partner is trustee 
of a trust that holds a significant shareholding in the client 
company. Where the holding is not significant (and a 10 per 
cent test is used), the trustee partner should not work on the 
audit and the holding should be disclosed when the audit 
report is made. The proposal in relation to private companies 
is that all trustee shareholdings should be disclosed, and that a 
review of the files should be carried out by a non-trustee 
partner wherever possible. 

This kind of compromise solution poses two important ques- 
tions: first, is there anything about an audit opinion in relation 
to a public company that requires a greater degree of 
independence than that given in relation to a private company? 
Secondly, what is the purpose of disclosure; does it facilitate 
objectivity in any way, or does it provide the person who is 
relying on the audit opinion with anything of assistance to 
him? An audit is an audit; you cannot logically impose a 
stricter standard of audit in relation to one type of company 
than another, and yet finish up with an identical expression of 
audit opinion on both. On that basis, it must follow that it 
cannot be right to apply a stricter standard of independence to 
the auditor of a public company than to the auditor of a private 
company. 

Disclosure is quite simply a means of clearing the air and 
reducing suspicion — but it has other advantages. It serves to 
provide information in line with public expectations and 
demands; it also provides a self-imposed pressure on auditors 
to consider constantly the effect of the trusteeship on their 
independence. 


Loans to and from clients 


Direct loans to and from audit clients pose fewer problems, but 
can offer a greater potential threat to independence than 
shareholdings. For that reason compromise needs to be 
avoided: all loans to and from audit client companies should be 
banned. Moreover, the ban should apply not only to the 
partners of the firm, but also to employees engaged on the 
particular audit assignment. 

The Institute’s ethical guidance on loans does not apply to 
employees of the audit firm. I find this disappointing, for a firm 
would experience considerable difficulty in defending its posi- 
tion if questions were raised about its independence in a situa- 
tion where it could be shown that its audit manager was in 
financial difficulties, and had received a loan from the client 
company on whose audit he was engaged. I recognise that there 
is a problem in relation to existing loans, but I would have 
favoured a disclosure requirement as the alternative in these 
cases. It is illogical to require excepted shareholdings to be 
disclosed, but not excepted loans. 

The provision of goods and services from client to auditor 
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can, in a few extreme cases, pose a threat to independence but, 
before one rushes into a set of rules, it is essential to be 
realistic. Should immoderate hospitality be forbidden; should 
audit staff be forbidden from eating in the client’s subsidised 
canteen; should a partner be barred from shopping at a depart- 
ment store which happens to be an audit client? Common 
sense indicates that it is only the unusual that can possibly 
affect independence. 

On the other hand, long-term business relationships between 
auditor and client are best avoided. As an example, I doubt 
whether it is really advisable for an audit client company to be 
the owner of the audit firm’s premises, even though the original 
terms of the lease were negotiated on an arm’s length basis. 
One needs to remember that the terms have to be reviewed or 
renewed from time to time. 


Problems can arise as a result of a close personal friendship 
between auditor and client, or through relationship by blood or 
marriage, or where the company’s management is dominated 
by a single individual. In cases such as this, consideration 
should be given to the advisability of the audit being handled, 
or at least reviewed, by another partner. I am not recommend- 
ing mandatory rotation, but I am left with the feeling that our 
position as an independent profession would be strengthened if 
voluntary rotation of audit work within firms became the rule 
rather than the exception. 


Relationships with management 


A more controversial aspect of the relationship with manage- 
ment arises in connection with the provision to audit clients of 
other services, such as management consultancy and 
accountancy advice, taxation assistance and advice, and the 
installation and maintenance of data processing systems. There 
seem to be two major arguments in support of the complete 
segregation of the audit function from these other functions: 
first is the threat of independence that may occur if the con- 
sultancy or other work relates directly to matters on which an 
audit judgement needs to be formed, and secondly, there is the 
fear that the importance of retaining the other work may com- 
promise the audit opinion. 

Recently the Public Oversight Board of the SEC Practice 
Section of the American Institute conducted an inquiry into 
this aspect of independence, taking evidence from both the 
users of accounts and the critics of the profession. In its report 
it concluded that there was no evidence that by providing other 
services any auditor’s independence had been impaired. It also 
concluded that while certain aspects of management advisory 
services might prejudice the appearance of independence, the 
potential benefits obtained by clients from them outweighed 
the need for any restrictions at the present time. 

On the other hand the auditor must be independent of 
management in the sense that he should take no part in the 
executive function and executive decision-making of the 
company which he audits. The appearance of independence 
will most certainly be undermined if the auditor is seen to be 
usurping the function of management. 

The auditor is not only precluded from being a director; he 
must also avoid acting as if he were one. He should be permitted 
to give advice to management; his professional expertise and 
skill demand that he should be able to do so. But the 
responsibility for decision-taking must rest with management 
alone. 

Advocates of a mandatory code of independence argue that it 
would act as a clear and unambiguous representation to the 
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public of the ethical standards to which the members of the 
profession were required to adhere; that it would enable un- 
equivocal answers to be given to members on ethical questions 
and doubts; and that it would act as a yardstick against which 
members would know and expect their actions to be judged. 


Mandatory code? 


A mandatory code presupposes a definitive set of rules to 
cover the various aspects of behaviour that are considered to be 
objectionable — but in most cases it is not possible to determine 
whether a particular aspect of behaviour is objectionable until 
the particular circumstances surrounding it have first been 
examined or investigated. Moreover, a mandatory code would 
have to deal not only with what is commonplace but also with 
what is exceptional and rare. There would need to be excep- 
tions, and exceptions to the exceptions. However tightly the 
rules were drawn, ways round them would inevitably be 
discovered and exploited by a minority. 

I believe that we should avoid misleading the public into 
thinking that independence is simply a matter of complying 
with a set of rules. It is important to distinguish the giving of 
an unbiased opinion on the one hand, and the factors which 
can result in pressures being exerted on the auditor at the time 
when he is forming his opinion on the other. 

We are left with the question of whether the necessary 
degree of independence can be attained while the auditing 
function is left in the care of our self-regulating profession. Put 
another way, would a government-run auditing service provide 
the public with a more independent audit than we can provide? 

We are entitled to ask whether the threat to objectivity 
would be any less if the auditor were a State servant rather 
than a self-employed professional. Either way, the auditor 
would need to show that he had no shareholding or other direct 
financial interest in the company; either way, the problem of 
indirect financial interest would arise. Either way, the tempta- 
tion to participate in the client’s decision-making would be the 
same. If the criticism of the professional audit is that the 
auditor is not sufficiently independent of the corporate sector, 
the same must apply in the case of the State auditor who will 
be no less independent of the Government agencies and 
nationalised bodies which require his services. 

The danger of a State service is that the auditor can then 
become the tool of government. His actions would inevitably 
become more influenced by political, rather than by non- 
political, considerations, and his experience would be 
weakened as a result of his being shielded from many of the 
realities of commercial life. 

There is another very telling argument for maintaining the 
present status quo: the independence inherent in being in 
business on one’s own account is very real indeed. Being in 
control of one’s destiny is a way of life that is particularly 
attractive to those of independent mind. I conclude, therefore, 
that the concept of a State audit service has very little to offer, 
and that the public is better served and will continue to be 
better served by the audit function continuing to be performed 
as a professional service independent of the State. 

To the extent that restrictions on personal freedoms require 
to be imposed, they should be imposed only as a result of 
careful study of the implications involved. The quest for 
absolute independence is a forlorn one; a proper balance has to 
be held between the interests of the public, the clients and the 
profession, and on that basis we can look with confidence to 
the future. 
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‘Extend Time Limits 
for Stock Relief’ 


The two-year time limit for stock relief 
claims should be extended to allow 
claims for early years when it was not 
anticipated that stock relief would be 
written off, according to the Consulta- 
tive Committee of Accountancy Bodies. 
A recent open letter to the Chancellor of 
the Exchequer from CCAB repeats 
earlier representations to the effect that 
taxpayers who did not claim for early 
years are now placed at a disadvantage 
because that relief would, under the 
present proposals as announced at the 
time of the 1978 Budget, be written off. 

The accountants have generally 
welcomed, in particular, the adoption of 
their earlier recommendations that 
clawback be set off under a LIFO rather 
than FIFO basis in determining the 
amount of stock relief to be written off 
(see ‘Revenue Report’, July 5th, page 13). 

Following is the text of that part of the 
letter relating to stock relief: 

‘In January 1979 we submitted to the 
Inland Revenue our comments on their 
Consultative Paper issued in December 
1978; in February 1979 representatives 
of the accountancy bodies held a meeting 
with senior Inland Revenue officials to 
discuss this submission. 

‘We are pleased to note that the Bill 
incorporates some of the proposals 
envisaged in 1978, mainly the write-off 
of the balance of the first two years’ relief 
claimed. In particular we are glad to note 
the proposal to adopt a LIFO basis for the 
allocation of ‘clawback’ rather than the 
FIFO basis, which accords with our 
recommendations referred to above, and 
that partial claims will be available. 

‘The Consultative Paper of December 
1978 also envisaged the possibility of 
ignoring temporary reductions in stock 
values (referred to as ‘dips’). We regret 
to note that the Bill omits reference to 
this matter. This omission from the Bill 
is particularly disappointing since in 
many cases stock levels at year-ends in 
December, January and February last 
were artificially depressed by industrial 
action. 


“The reduction of the profit restriction 
for unincorporated businesses from 15 to 
10 per cent goes some way to recognis- 
ing the anomaly that there is no deduc- 
tion for management remuneration when 
computing the profit level for 
unincorporated businesses, but we ques- 
tion whether the additional relief is ade- 
quate in the majority of cases. 

‘We are also disappointed that no 
provision has been included which would 
allow claims to be made for early years 
where the two-year time limit has now 
expired. We have drawn attention to this 
in the submission referred to in 
paragraph two above and in our 
memorandum of taxation anomalies and 
practical difficulties submitted to the 
Board of Inland Revenue in December 
1978. 

‘We doubt that Ministers are fully 
aware of the extent of uncertainty which 
existed in the early years, with the result 
that some taxpayers and their advisers 
took the view that the benefit of claiming 
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stock relief was outweighed by the 
likelihood of a greater tax liability when 
the relief was clawed back. Although 
statements by members of the previous 
administration indicated that businesses 
need not fear a complete clawback of 
stock relief, the legislation introduced by 
the Finance Act 1975 was clearly 
restricted to relief for a limited period. 
The intentions concerning the limitation 
of clawback were made only at the time 
of the 1978 Finance Bill, at which stage 
the time limit for making claims for early 
years had long expired. | 

‘We understand that the Inland 
Revenue would not welcome an exten- 
sion of the time limit because of the 
administrative difficulties and the large 
number of cases involved (which itself is 
indicative of the uncertainty which 
existed). We do not consider that the 
additional administrative burden would 
be excessive, particularly if a relatively 
short period is allowed for making 
additional claims, since the write-off of 
the first two years’ relief will itself 
require a review of past claims.’ 

Copies of the full text of the letter are 
available free on request (sae) from the 
Publications Department at Chartered 
Accountants’ Hal, PO Box 433, 
Moorgate Place, London EC2P 2B, 
quoting reference TR 347. 


FO ar LENE ATE e e e a 


Purchase Tax on Goods for Hire 


Prior to the introduction of VAT in April 
1973, the appellant company had bought 
a number of TV sets on which it had 
paid purchase tax and hired them out to 
customers. From April 1st 1973, the 
appellant was obliged to charge VAT on 
the consideration for such rentals; but 
customers objected to this increase in the 
rental charges, and cancelled their agree- 
ments. By 1976 the appellant had decided 
that the business was uneconomic and, 
having terminated all outstanding hiring 
agreements, sold its TV sets to a shop. 

It was clear that the sale was a supply 
of goods in the course of a business 
carried on by the appellant and that it 
therefore attracted VAT. However, the 
appellant claimed relief in respect of 
purchase tax paid on the TY sets. 

Section 4 of the Finance Act 1973 


provides that purchase tax charged in 
respect of goods which at the beginning 
of April 1973 were unused and held by a 
taxable person for sale in the course of 
his business can be treated as an input 
for VAT purposes. This provision gives 
specific relief only against the double 
charge to VAT on goods which had 
borne purchase tax and which at the 
relevant date were unused and held by a 
taxable person for sale. 

Although the word ‘sale’ was defined 
to ‘include any supply under an H-P 
agreement, no provision was made by 
section 4 in respect of goods held for the 
purposes of hiring. The appellant had not 
complied with the terms for relief and 
therefore the appellant must fail. 

Humm Electrical Co Ltd v Customs 
and Excise (LON/78/448, May 15th.) 
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Race-horses 
Not an ‘Input’ 


The London VAT Tribunal’s decision to 
disallow VAT input relief in respect of 
six race-horses purchased allegedly for 
the purposes of advertising (The 
Accountant, October 26th, 1978, page 
553) has been upheld in the High Court. 
Mr Justice Neill held that the Tribunal 
had asked itself the right question in 
seeking to establish whether there was a 
sufficient relationship between the 
appellant company’s business and the 
purchase of the  race-horses; the 
Tribunal had concluded that there was 
not, and he was unable to come to any 
different conclusion. The company’s 
appeal should be dismissed with costs. 


[ll-gotten Gains 


The criminal law, and not the machinery 
of VAT assessment, should be the 
appropriate deterrent to unlawful acts, 
the Manchester VAT ‘Tribunal has 
decided. It rejected an attempt by the 
Commissioners of Customs and Excise 
to assess VAT on the proceeds of sale of 
a number of stolen cars. 

The vendor was a second-hand car 
dealer whose method was to purchase 
cars in scrap condition and to transfer 
their registration marks to good-quality 
stolen vehicles of similar make and 
description, which were then disposed of 
at car auctions. Following a successful 
criminal prosecution, the Commissioners 
of Customs and Excise raised an assess- 
ment against him for £320. 

There had been no ‘supply’ of these 
vehicles by the car dealer, the Tribunal 
concluded, because on the authorities he 
was unable to show or to transfer title to 
them. He was now being pressed for 
reimbursement by the insurers of several 
of the cars involved, who had paid out on 
theft claims; but this could not rectify 
his original breach of the implied condi- 
tion under section 12 (1) (a) of the Sale 
of Goods Act 1893. ‘In reimbursing the 
insurance company’, the learned chair- 
man observed, ‘he is merely satisfying 
their subrogated right to claim from him 
such damages for conversion as the 
original owner of the car could have 
claimed. He is not perfecting his title in 
such a way that he makes good the lack 


of title that obtained when he purported 
to put the cars up for sale.’ 

While reluctant to reach a conclusion 
which might seem to allow the appellant 
to profit by his own misdeeds, the 
Tribunal thought it at least of equal 
importance that a VAT assessment 
should have a sound basis in law. The 
purported sales did not constitute a 
‘supply’ within the meaning of the 
Finance Act 1972, ‘and therefore this 
appeal, unmeritorious as it undoubtedly 
is, should succeed’. 

Oliver v. Customs 
(MAN/78/107, May 21st). 


and Excise 


CBI Opposes 
US Tax Treaty 


The Confederation of British Industry 
last week added its voice to the mount- 
ing chorus of concern about the effect 
which the UK/US Double Tax Treaty 
will have on British companies trading in 
certain American states. As a result of 
the Treaty, companies would have to 
pay tax in some states, including Califor- 
nia, on what is known as the ‘unitary’ 
basis: in effect, their tax bill will be 
based not on their local profits but on the 
world-wide profits of their whole group. 


AN A I A A aaae aa a a aa. 


Horse Sense 


The appellant both bred and raced 
horses, being registered for VAT 
purposes in respect of his breeding 
activities. Although these were substan- 
tial, the appellant was a repayment 
trader. The Commissioners of Customs 
and Excise purported to cancel his 
registration on the basis that his breed- 
ing activities did not constitute a 
business, being in essence simply an 
adjunct to his recreational activities as a 
racehorse owner. 

Profitable breeding is a lengthy 
process since the attributes of a horse 
can be evaluated only on the racecourse, 
some four years after conception. Some 
stallions and mares are very valuable, but 
other horses are unlikely to recoup their 
breeding and racing expenses if sold. 

The appellant had begun breeding 
racehorses about 11 years before. He 
entrusted his stock to a stud which he 
visited most week-ends, making any 
necessary decisions himself and insisting 
on careful records and accounts being 
kept separately from his racing activities. 
For the purposes of income tax, his 
breeding, but not his racing activities 
were regarded as a business; thus when 
he transferred yearlings from the stud to 
the racing stables, the transfers appeared 
in the accounts at market value. He had 
also sold 13 mares, which were unlikely 
to establish a successful blood line. 

The Commissioners of Customs and 
Excise contended that the taxable 
supplies of the appellant were not regular 
or consistent enough to constitute a 
business. The transfer of yearlings 
from the stud to the racing stable 
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should be disregarded for this purpose, 
they argued, since they were self- 
supplies and not made for a considera- 
tion; also sales of ‘nominations’ to his 
stallion should be disregarded as they 
related to a separate business. 

The Tribunal found that the appellant 
was carrying on a breeding business. 
The word ‘business’ in the Finance Act 
1972 is to be construed widely, and the 
breeding activities of the appellant were 
properly described as business activities. 
They were regular, conducted on sound, 
recognised busimess principles, and 
designed to make a profit, once a mare 
had become ‘established’. The breeding 
and racing activities of the appellant 
were connected to the extent that he con- 
ducted both and they both related to 
horses; but they were separate concerns 
with separate books and records. Breed- 
ing was a long-term activity, and the 
appellant had sound commercial reasons 
for each of his sales and transfers. 

The submissions of the Com- 
missioners were incorrect; There was no 
question that the appellant was not 
making regular and consistent taxable 
supplies for consideration, even if for 
some reason the transfers of yearlings to 
the stable could not be taken into 


account. However, there was no reason 


to exclude these transfers, which had 
been effected at market value between 
two separate concerns. Finally, the sale 
of nominations to stallions was part of 
the normal activity of a horse-breeder 
and should not be treated separately. 
Prenn w. Customs and Excise 
(LON/78/406, May 2nd and 3rd. ) 
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‘Extend Time Limits 
for Stock Relief’ 


The two-year time limit for stock relief 
claims should be extended to allow 
claims for early years when it was not 
anticipated that stock relief would be 
written off, according to the Consulta- 
tive Committee of Accountancy Bodies. 
A recent open letter to the Chancellor of 
the Exchequer from CCAB repeats 
earlier representations to the effect that 
taxpayers who did not claim for early 
years are now placed at a disadvantage 
because that relief would, under the 
present proposals as announced at the 
time of the 1978 Budget, be written off. 

The accountants have generally 
welcomed, in particular, the adoption of 
their earlier recommendations that 
clawback be set off under a LIFO rather 
than FIFO basis in determining the 
amount of stock relief to be written off 
(see ‘Revenue Report’, July 5th, page 13). 

Following is the text of that part of the 
letter relating to stock relief: 

‘In January 1979 we submitted to the 
Inland Revenue our comments on their 
Consultative Paper issued in December 
1978; in February 1979 representatives 
of the accountancy bodies held a meeting 
with senior Inland Revenue officials to 
discuss this submission. 

‘We are pleased to note that the Bill 
incorporates some of the proposals 
envisaged in 1978, mainly the write-off 
of the balance of the first two years’ relief 
claimed. In particular we are glad to note 
the proposal to adopt a LIFO basis for the 
allocation of ‘clawback’ rather than the 
FIFO basis, which accords with our 
recommendations referred to above, and 
that partial claims will be available. 

“The Consultative Paper of December 
1978 also envisaged the possibility of 
ignoring temporary reductions in stock 
values (referred to as ‘dips’). We regret 
to note that the Bill omits reference to 
this matter. This omission from the Bill 
is particularly disappointing since in 
many cases stock ‘levels at year-ends in 
December, January and February last 
were artificially depressed by industrial 
action. 


“The reduction of the profit restriction 
for unincorporated businesses from 15 to 
10 per cent goes some way to recognis- 
ing the anomaly that there is no deduc- 
tion for management remuneration when 
computing the profit level for 
unincorporated businesses, but we ques- 
tion whether the additional relief is ade- 
quate in the majority of cases. 

‘We are also disappointed that no 
provision has been included which would 
allow claims to be made for early years 
where the two-year time limit has now 
expired. We have drawn attention to this 
in the submission referred to in 
paragraph two above and in our 
memorandum of taxation anomalies and 
practical difficulties submitted to the 
Board of Inland Revenue in December 
1978. 

‘We doubt that Ministers are fully 
aware of the extent of uncertainty which 
existed in the early years, with the result 
that some taxpayers and their advisers 
took the view that the benefit of claiming 


stock relief was outweighed by the 
likelihood of a greater tax liability when 
the relief was clawed back. Although 
statements by members of the previous 
administration indicated that businesses 
need not fear a complete clawback of 
stock relief, the legislation introduced by 
the Finance Act 1975 was clearly 
restricted to relief for a limited period. 
The intentions concerning the limitation 
of clawback were made only at the time 
of the 1978 Finance Bill, at which stage 
the time limit for making claims for early 
years had long expired. 

‘We understand that the Inland 
Revenue would not welcome an exten- 
sion of the time limit because of the 
administrative difficulties and the large 
number of cases involved (which itself is 
indicative of the uncertainty which 
existed). We do not consider that the 
additional administrative burden would 
be excessive, particularly if a relatively 
short period is allowed for making 
additional claims, since the write-off of 
the first two years’ relief will itself 
require a review of past claims.’ 

Copies of the full text of the letter are 
available free on request (sae) from the 
Publications Department at Chartered 
Accountants’ Hall, PO Box 433, 
Moorgate Place, London EC2P 2B], 
quoting reference TR 347. 


Purchase Tax on Goods for Hire 


Prior to the introduction of VAT in April 
1973, the appellant company had bought 
a number of TYV sets on which it had 
paid purchase tax and hired them out to 
customers. From April 1st 1973, the 
appellant was obliged to charge VAT on 
the consideration for such rentals; but 
customers objected to this increase in the 
rental charges, and cancelled their agree- 
ments. By 1976 the appellant had decided 
that the business was uneconomic and, 
having terminated all outstanding hiring 
agreements, sold its TV sets to a shop. 

It was clear that the sale was a supply 
of goods in the course of a business 
carried on by the appellant and that it 
therefore attracted VAT. However, the 
appellant claimed relief in respect of 
purchase tax paid on the TV sets. 

Section 4 of the Finance Act 1973 


provides that purchase tax charged in 
respect of goods which at the beginning 
of April 1973 were unused and held by a 
taxable person for sale in the course of 
his business can be treated as an input 
for VAT purposes. This provision gives 
specific relief only against the double 
charge to VAT on goods which had 
borne purchase tax and which at the 
relevant date were unused and held by a 
taxable person for sale. 

Although the word ‘sale’ was defined 
to include any supply under an H-P 
agreement, no provision was made by 
section 4 in respect of goods held for the 
purposes of hiring. The appellant had not 
complied with the terms for relief and 
therefore the appellant must fail. 

Humm Electrical Co Ltd v Customs 
and Excise (LON/78/448, May 15th.) 
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The issue is expected to be raised during 
the debate on the Finance Bill. 

The CBI remains totally opposed to 
this system of unitary taxation. The 
proposed double tax treaty, at present 
nearing ratification, originally contained 
a provision to prevent State govern- 
ments from taxing British firms in this 
discriminatory way. 


Aquisition of Property 
Under Compulsory 
Powers 


As a result of the Court of Appeal deci- 
sion in the case of City of Stoke-on- 
Trent v. Wood Mitchell & Co the Inland 
Revenue have changed their practice in 
relation to compensation for temporary 
loss of profits and expenses connected 
with compulsory acquisition of property. 


In accordance with this decision any 
element of compensation received for 
temporary loss of profits in the 
circumstances described above falls to be 
included as a receipt taxable under Case 
I or II of Schedule D. Compensation for 
losses on trading stock and to reimburse 
revenue expenditure, such as removal 
expenses and interest, will be treated in 
the same way for tax purposes. 

The new practice will apply to all 
cases in which the liability had not been 
finally determined at July 28th, 1978. It 
will also apply in compensation cases 
where no interest is acquired (eg com- 
pensation due to damage, injury or 
exploitation of land, or to the exercise of 
planning control). 

Full details are given in Revenue 
Statement of Practice SP8/79, obtainable 
free on request from the Public Enquiry 
Room, New Wing, Somerset House, 
Strand, London WC2R 1LB. 


Chargeable Gains 


Capital gains tax — Disposal of assets — 
Person having control of company and 
exercising control so that value passes 
out of his shares — Person having control 
— Exercise of control — Taxpayer and 
two relations holding preferred shares in 
newly formed company and controlling 
company — Rights issue of ordinary 
shares — Taxpayer and relations failing 
to take up rights issue — Fourth preferred 
shareholder acquiring in consequence all 
issued ordinary shares and with them 
right to six-sevenths of company’s 
surplus assets on liquidation — Resolu- 
tion passed that company should be 
voluntarily wound up — Taxpayer and 
one of his two relations not voting on 
resolution — Whether ‘person having 
control’ including more than one person 
— Whether resolution for winding-up an 
exercise of control — Finance Act 1965, 
Schedule 7, paragraph 15 (2). 


The taxpayer and his two sons-in-law 
(‘the vendors’) held the majority of 
shares in a company, IDM. In February 
1969 all the shareholders in [DM agreed, 
subject to contract, to sell their shares in 
that company to an American company, 


KDI, for cash. £560,889 would be 
payable to the vendors on the sale taking 
place. 

In an attempt to avoid the substantial 
capital gains tax liability which a direct 
sale to KDI would create, the vendors 
evolved a scheme whereby they formed a 
company, FNW, which was incorporated 
on February 24th, with an authorised 
capital of preferred and ordinary shares. 
The ordinary shares, when issued and 
paid up, were to carry the rights to ith of 
all declared dividends and ths of all 
surplus assets on a winding-up, and the 
preferred shares, when issued and paid 
up, were to carry rights to Sths of all 
declared dividends and $th of all surplus 
assets on a winding-up. All the issued 
shares were to have equal voting rights. 
On February 27th the vendors agreed to 
sell their shares in IDM to FNW in con- 
sideration for the issue of 100,000 pre- 
ferred shares. The taxpayer received 44 
per cent of those shares, one of his sons- 
in-law 34 per cent and the other 22 per 
cent. On February 28th FNW agreed to 
sell its IDM shares to KDI for £560,889. 

Shortly afterwards a foreign company, 
Donmarco, which had been formed for 


the benefit of the vendors, applied for 
100 preferred shares in FNW. At a board 
meeting on March 27th it was resolved 
(i) that 100 preferred shares should be 
issued in response to Donmarco’s 
application and allotted to Donmarco’s 
nominee, R Ltd, and (ii) that a rights 
issue of ordinary shares should be 
offered to the preferred shareholders in 
FNW. Only R Ltd accepted the offer. It 
was allotted 50 ordinary shares. An 
extraordinary general meeting of FNW 
was held on April 5th. The meeting was 
attended by a proxy for R Ltd and a 
proxy for one of the taxpayer’s sons-in- 
law. Neither the taxpayer nor his other 
son-in-law was present and a vote was 
not cast on behalf of either of them. At 
the meeting it was resolved that FNW 
should be voluntarily wound up. As a 
result of the winding-up, $ths of FNW’s 
surplus assets passed to R Ltd, as the 
only holder of FNW’s ordinary shares. 
The taxpayer was assessed to capital 
gains tax on the basis that, by virtue of 
paragraph 15 (2) of Schedule 7 to the 
Finance Act 1965, there had been a 
‘disposal’ of his shares within section 19 
(1) of that Act. 

Paragraph 15 (2) of Schedule 7 
provides, inter alia, that if a person 
having control of a company exercises 
his control so that value passed out of 
the shares in the company owned by him 
or a person with whom he was con- 
nected, and passed into other shares in 
the company, that should be a ‘disposal’ 
of the shares out of which the value 
passed by the person by whom they were 
owned. 

The crown claimed that the word 
‘person’ in paragraph 15 (2) included, by 
virtue of section 1 (1) (8) of the 
Interpretation Act 1889 and section 45 
(1) of, and Schedule 18, paragraph 3, to, 
the 1965 Act, the plural ‘persons’ and 
that paragraph 15 (2) applied to the 
transaction because the taxpayer and his 
sons-in-law together had control over 
FNW and had exercised that control by 
causing the winding-up resolution to be 
passed, with the result that value had 
passed out of the shares in the company 
owned by the taxpayer into other shares 
in the company. 

The taxpayer appealed, contending 
that paragraph 15 (2) could not apply 
because (i) in the context of that sub- 
paragraph the word ‘person’ did not 
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include the plural ‘persons’ and he could 
not ‘control’ FNW on his own, and (ii) in 
any event he could not by taking no 
action in relation to the winding-up 
resolution be said to have ‘exercised his 
control’ of FNW so that value passed out 
of his shares in the company, within 
paragraph 15 (2). 

Held: (by a majority of the House of 
Lords) (1) On the true construction of 
Schedule 7, paragraph 15 (2), to the 1965 
Act, the word ‘person’ in that paragraph 
included the plural ‘persons’ and on the 
facts the vendors had control of FNW 
within the meaning of paragraph 15 (2) 

(ii) The passing of the winding-up 


resolution was an integral part of the 
vendors’ pre-arranged scheme and was 
carried out in furtherance of it and as 
such it had to be regarded for the 
purposes of Schedule 7, paragraph 15 (2), 
as an exercise by all three of them of 
their collective control of FNW, whereby 
value passed out of the shares in the 
company owned by them, notwithstand- 
ing that two of them did not actually 
vote on the resolution. Accordingly there 
was a ‘disposal’ of shares by the taxpayer 
giving rise to a chargeable gain. The 
appeal would therefore be dismissed. 

Floor v. Davis (Inspector of Taxes) 
([1979] 2 AH ER 677). 


Unsatisfactory Definition 


Tribunal — Appeal on point of law — 
Tribunal giving incomplete or 
unsatisfactory definition of ordinary 
English word in applying statute — 
Value added tax tribunal basing decision 
on inadequate definition of word 
‘maintenance’ in relation to assessing 
building works to value added tax — 
Whether misinterpretation an error of 
law — Whether appeal lying to High 
Court. 

Value added tax — Zero-rating — 
Building works — Work of repair or 
maintenance — Underpinning of defective 
foundations — Existing foundations 
damaged by subsidence and incapable of 
repair because not in compliance with 
modern building regulations — Building 
company constructing additional 
foundations and leaving original founda- 
tions unaltered — Whether works work of 
‘repair’ or ‘maintenance’? — Whether 
works altering character of building — 
Whether works zero-rated — Finance Act 
1972, Schedule 4, Group 8, note 2. 


The appellants carried out work on the 
foundations of a number of buildings 
which had been damaged by subsidence. 
The original foundations did not comply 
with modern building regulations and 
the work of correcting the subsidence 
could not be carried out merely by 
repairing or replacing the original 
foundations. The appellants therefore 
constructed additional foundations to 
underpin the buildings, leaving the 
original foundations unaltered. The work 
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done by them constituted the supply of 
services ‘in the course of . . . alteration’ 
of the buildings. The appellants were 
assessed to VAT on the work done on 
the basis that it was work of ‘mainten- 
ance’ within note 2 to Group 8 of 
Schedule 4 to the Finance Act 1972 
and therefore excluded from item 2 of 
Group 8, under which building works 
were zero-rated. 

A VAT tribunal upheld the assess- 
ment, holding that the work done was 
‘maintenance’, because ‘maintenance’ 
extended to improvements by substitu- 
tion. The appellants appealed to the 
High Court on the ground of error of law 
in the tribunal’s decision. The Com- 
missioners of Customs and Excise con- 
tended that the appeal did not raise a 
point of law, since the tribunal’s decision 
turned on the meaning of an ordinary 
English word, ie ‘maintenance’, and that 
consequently there was no right of 
appeal. 

Held: 'The appeal would be allowed for 
the following reasons: 

(1) Where a tribunal, in considering the 
meaning of an ordinary English word, 
purported to define it for the purpose of 
applying a statute and in so doing gave 
an incomplete or otherwise 
unsatisfactory definition, that mis- 
interpretation involved an error of law. 
Accordingly, there was a right of appeal. 

(ii) Where work of alteration to a 
building resulted in the building being 
substantially and significantly different 
in character from that which it was 
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before the work was done, the work was 
not work of ‘repair’ or ‘maintenance’ 
within note 2 to Group 8 of Schedule 4, 
for ‘repair’ necessarily involved putting 
an existing building into good order or 
restoring its condition and ‘maintenance’ 
was keeping a building in good repair, 
and neither extended to replacing the 
existing building with something 
different. It was a question of degree 
depending on the facts of each case 
whether the work done had altered the 
character or nature of the building, but 
relevant considerations were whether the 
work had substantially altered the life of 
the building, significantly affected its 
saleability or market value, or made good 
a building which prior to the work was 
defective because it did not comply with 
modern building regulations. It followed 
that the tribunal had erred in law in not 
asking themselves whether the work 
done by the appellants had changed the 
character and nature of the buildings. 

On the facts the character and nature 
of the buildings in question had been 
altered by the work. Accordingly the 
work was not work of ‘repair’ or 
‘maintenance’ within note 2 to Group 8 
of Schedule 4 and fell to be zero-rated. 

ACT Construction v. Customs and 
Excise (1979 2 All ER 691). 


DOUBLE TAXATION 


Sri Lanka 
A Double Taxation Convention between 
the United Kingdom and Sri Lanka 
was signed in London on June 2ist, 
1979. ‘The Convention is subject to 
approval by the House of Commons and 
the text will be published in due course 
as a Schedule to a draft Order in Council. 


Japan 


Discussions are to be held about a 
revised comprehensive double taxation 
convention between the United 
Kingdom and Japan. It is expected that 
the talks will update the existing Con- 
vention broadly along the lines of the 
OECD model convention. 

Representations about the revision of 
the convention are invited, and should be 
addressed in writing to Policy Division 5 
(International), Room T7, West Wing, 
Somerset House, London WC2R 1LB, 
to arrive preferably not later than 
September 21st, 1979. 
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CLASSIFIED 


ADVERTISEMENTS 





July 19th and July 21st, 1979 


PE2 FINALISTS — TAX to £6,750 


Tax training booklets available in our tax department which is headed by a 
former tax partner. London to £6,750. BIRMINGHAM, MANCHESTER, 
CROYDON, SOUTHAMPTON, LEEDS, NEWCASTLE, READING, 
BRISTOL, NORTHANTS, etc. 


PERSONAL TAX — BANKING 


City. A new vacancy has arisen with a highly reputable bank for a personal 
tax assistant. Generous benefits including mortgage assistance. 


TAX ACCOUNTANT £9,000-+car 


: West End. Well known conglomerate seeks U.K. tax specialist for com- 
bination of compliance and planning. 


ASSISTANT TAX CONSULTANTS to £9,500 


City. Medium-large firm seeks two trainee consultants {1} for corporate 
tax with small element personal {2} for pure personal tax. 
to £7,500 


U.S. TAX SPECIALIST 


City. Major firm seeks senior with experience of U.S. tax for small department 
dealing with U.K, and U.S. returns of American clients. 


TAX MANAGER c. £11,500 plus Car 


Our London clients, an international firm, are for the first time recruiting at 
full manager level. Owing to the firm’s career structure, candidates must be 


C.A.s of partnership calibre. 
TAX CONSULTANT _  € £20,000 


Our clients, a highly reputable tax consultancy outside the profession, seek 
top calibre tax specialist with view of profit sharing. The company specialises 
in giving U.K. tax advice as distinct form complex tax avoidance. 


PERSONAL TAX SPECIALIST 


Liverpool St. Allocation of complex personal work and one off consultancy jobs 
in medium firms. First class experience of all aspects of personal tax required. 
A.T.1.1. desirable. 


COMPANY TAX — LONDON 


PARTNERS. Large firms, corporate, personal, international c. £15,000 
NO. 2 TAX PARTNER. City. Good-class medium firm £10,000 
TAX MANAGER. C.A. for small WC2 firm £12,000 


ASSISTANT MGRS. National firms Blackfriars, Bishopsgate, etc. c. £9,000 
SENIORS. C.A.s, A.T.LI. or unqual. City\West End £6,500-£8,800 
P.A. SNR PARTNER. Young C.A. plus medium firm WC1 c. £8,000 


PERSONAL TAX — LONDON 


PERSONAL/TRY COMPANY. Several openings (A.T.I.1. students} to £8,000 
U.S. TAX TRAINEES, St. Pauls, Holborn, Strand £5,500~-£6,500 
MANAGER. International firm EC4 £10,000-£ 12,000 neg. 


PROSPECTIVE JNR. MGR. Major City firm EC4 £8,000+ 
VIANAGER. National firm Chancery Lane £9,000 
TRUST/TAX. Trust Manager. Major firm EC2 £8,500 
MANAGER. Small/medium firm Gray's inn £7,500+ 
SUPERVISORS. Medium large firms Strand, Fleet St c. £7,000 


Pembroke 


76 CHEAPSIDE LONDON EC2V GEE 
TELEPHONE - 01-236 0011 
191 CORPORATION STREET > BIRMINGHAM 4 
TELEPHONE - 021-236 5513 


£12,000 








BERMUDA $19,500 plus BONUS 


- Our clients, a medium firm with overseas associates, seek audit supervisor. 


Also 5 single newly qualifieds for international firm to state late 1979. 


TRUST ADMINISTRATOR £7,500 


Our clients, an established medium-sized firm in the Cheapside area, seek a 
highly capable administrator in their trust and personal services dept. 


HOME COUNTIES — THIS WEEK’S TAX 


ALDERSHOT. P.A. Tax Mar to visit branch offices fneg. 
ALYESBURY. Pers tax manager, local firm, some corporate c. £6,000 
BARNET/ENFIELD. Tax Senior/Manager £6,500 
BASINGSTOKE. Tax Senior — Predominently Personal £6,500 
BRACKNELL. All round tax senior. Multi-branch firm £6,000 
BEDFORD. P.A. Tax Manager ex Revenue or N.Q. to £7,006 
BRIGHTON. Pers. tax asst £5,000. Prospective Partner £8,000+ 
BROMLEY/LEWISHAM. Pers tax semi-snrs. £4,500-£6,000 
CAMBRIDGE. Interesting cases, incl. Lloyds work. £6,000 
CHELMSFORD. Personal tax assistant London firm £5,000 
CROYDON. Mixed portfolio. London firm. £6,000 
ESHER. All round tax snrs. London firms to £6,500 
FINCHLEY/HARROW/WEMBLEY. Personal tax snrs £5,500-£6,500 
HORLEY/HORSHAM. Tax snrs. personal or corporate c, £5,500 
PORTSMOUTH. F.A. Tax Manager. Personal/Company to £6,500 
LUTON/WATFORD. Pers. tax semis 3 snrs. £5,750. Tax Manager £7,000 
READING. Corporate/Personal tax manager £High 
RICHMOND. Pers tax snr. Flexitime £5,500. Corporate Tax Manager £7,000 
STEVENAGE. Personal tax assistant c. £4,000 
SOUTHEND. Personal tax semi — local firm fneg. 
SLOUGH. 2 firms. Tax snrs £5,500. Tax Technical £7,250 
TONBRIDGE. Prospective tax partner or profit sharing mgr FHIGH 
WINCHESTER. Tax manager — predominantly personal £6,000 
WIMBLEDON. Personal tax senior — good class firm £7,000 
WOKING. Tax manager initially personal, later mixed dept. c. £8,000 
Personal tax asst. £5,000. Personal tax senior c. £6,506 
WOODFORD. Personal tax asst. local firm £5,250 
WORTHING/BRIGHTON. P.A. Asst. Mgr. Personal tax Dept. £5,000+ 
TAX PROVINCES 
BIRMINGHAM. All-round tax manager C.A. for medium firm £8,000 neg. 
Asst Mgr Corporate tax major firm to £8,800 
Semi-seniors personal or corporate £5,500 
BANBURY. Personal tax sen. for new dept. £neg. 
BLACKPOOL. Personal tax incl. Capital gains c. £4,500 
CARDIFF. Junior tax manager. Large firm £7,000 
BRISTOL. Top calibre C.A. Major firm. Compliance planning £6,000 neg. 
Semi-snrs/snrs personal or corporate to £5,000 


LEICESTER. Nationa! Tax Consultancy asst consultant fneg. 


LIVERPOOL. Corporate Tax Senior. £5,500 Pers Tax Mgr c. £5,000 
LEEDS. Major firm C.A. or ex-inspector H.G. £8,000+car 
MANCHESTER. C.A. 50% compliance, 50% consultancy to £7.500 


SHEFFIELD. Personal Tax Manager. Small department national firm fneg. 


NOTTINGHAM. Predominantly personal — large firm £5,000 
NORTHANTS. 2 openings tax mgrs/personal or mixed c. £7,000+car 
TEMPING IS TEMPTING 

PE2 Finalists. Personal tax staff. Nationwide. NOW 


Please ring A. M. Pembroke, C.C., Mark Pembroke, F.C.A. or write 
(quoting home tel. no. age and date of any relevant qualification). 


Pembroke 





w, 


PROVINCIAL OFFICES 





OUR 8 PROVINCIAL OFFICES OFFER THE WIDEST 
SELECTION OF PROFESSIONAL VACANCIES 
THROUGHOUT THE COUNTRY 


GEN. PRACTICE 


P.A.TO PARTNER WILLENHALL to £6,000 


Excellent opportunities for young A.C.A, with © all-round 
experience to undertake a variety of duties. Excellent career prospects. 
Ring Wolverhampton office: (0902) 771975 


PARTNER DESIGNATE HALIFAX £6,500 


Young qualified person with a penchant for hard work will find rewards 
in Partnership in the short term at this small, energetic firm. 
Ring Leeds office: (0532) 38384 


P.A. TO PARTNER 
SOUTH YORKSHIRE to £6,000 


Well-established expanding firm seek a young A.C.A. with a General 
Practice background to assist the Partners with the finalisation of 
accounts. 

Ring Sheffield office: (0742) 738775 


POTENTIAL MANAGER KETTERING £7,500 


Exceptional recent growth necessitates this appointment of an 
Assistant Manager with the potential to assume full Managerial 
‘responsibility within 12 months. Relocation costs available to this 
attractive market town. 

Ring Leicester office: (0533) 542693 


P.A. TO PARTNER SHREWSBURY c. £6,500 


Young qualified Accountant is sought by this well-known practice. 
Total involvement in small company Audits, Accounts and Tax work. 
Ring Wolverhamnpton office: (0902) 771975 


TAX 


TAX MANAGER LEEDS c. £8,500; CAR 
Chartererd Accountant with previous large firm experience of Personal 
and Company Tax, or an Inspector (Higher Grade), is urgently required 
by this major firm of C.A.s. 

Ring Leeds office: (0532) 38384 


TAX MANAGER SHEFFIELD c. £6,000 
Interesting and varied position for a young A.C.A. with good 
experience of both personal and corporate tax to contro! the Tax 
Department of this medium-sized firm. 

Ring Sheffield office: (0742) 738775 


ASSISTANT TAX MANAGER 
MANCHESTER to £7,500+CAR 


At least 3 years’ post-qualifying Corporate Tax experience is essential 
for this City centre International practice, offering well-above average 
future prospects. 

Ring Manchester office: (061) 834 9733 


A.C.A./A.T.LI. CARDIFF c. £7,000 
Major firm of Chartered Accountants offers an excellent opportunity 
for a Tax Specialist with knowledge of Personal/Corporate Tax. Some 
consultancy involvement. 

Ring Cardiff office: (0222) 371446 


TAXATION SENIOR 
CENTRAL BIRMINGHAM c. £7-—£9,000 


A.C.A. with 2 years’ experience in Taxation. Corporation Tax emphasis. 
Large Multi National clients. Would consider an A.C.A. seeking to 
specialise. 

Ring Birmingham office: (021) 643 6201 


AUDIT 


AUDIT SENIORS LEICESTER £6,500 
Recently Qualifieds to join a national practice as Supervisors of Audit 
teams, also providing a range of additional financial services for private 
limited companies. Regular training and structured career progression. 

Ring Leicester office: (0533) 542693 


AUDIT MANAGER 
WARWICKSHIRE £8-£10,000 


Small local practice requiring mature A.C.A. (35+) with good all-round 
Accountancy/Audit/Tax experience. Supervise a small staff, deal 
directly with clients. 

Ring Birmingham office: (021) 643 6201 


Birmingham 14 Temple Street, 
Cardiff 27 windsor Place, 
Leeds 9 East Parade, 


AUDIT MANAGER NOTTINGHAM £7,500 
Experienced, qualified A.C.A. sought for a practice in the City to work 
on a number of prestigious Audits. Will supervise own staff and report 
directly to Partners. Suit someone from a medium-sized General 
Practice. 

Ring Nottingham office: (0602) 582939 


P.A. TO PARTNERS 
MANCHESTER c. £6,000+CAR 


Responsibility for a wide range of Audits offered to a young A.C.A. 
with sound Audit experience. Well-established City centre practice. 
Ring Manchester office: (061) 834 9733 


Manchester 49 King Street, 
Notti ngham 4 Stanford Street, 
Sheffield 24 Norfolk Row, 


Leicester Sovereign House, Princess Road West, . Wolverhampton 88/9 Darlington Street, 


Accountancy Personnel 





Recruitment Specialists to the Profession 
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GREATER LONDON 





At All Points Of The Compass 


NORTH 


PERSONAL TAX £6,500 
Modern taxation systems mean personal tax plan- 
ning is becoming more and more important. This 
is reflected by the creation of two new posts in a 
North London firm for P.T.A.'s. Experience in tax is 
important and so is an awareness of modern 
trends as well as initiative and industry. Such 
qualities will be amply rewarded. 


GENERAL PRACTICE SENIORS £8,000 
Expanding firms require expanding minds, use 
your academic achievements to their best 
advantage in this Finchley firm. The work is very 
varied and skill in handling clients from all walks of 
life is as important as the qualification itself. 


SOUTH 


FINALISTS N.S.E.W. £5,500+ 
P.E.2 has now passed, relax now — but consider 
your future. Many larger medium-sized firms are 
looking for finalists and offer attractive salaries to 


qualifieds and generous study leave arrangements ` 


to those who are unsuccessful. Do not wait for the 
results, act now! 


WHY COMMUTE? £8,000 
A well established Wimbledon firm with genuine 
scope for provincial expansion are looking for a 
qualified manager to co-ordinate primarily 
medium and smaller audits. High level 
responsibility is reflected by a salary to match. 


01-628 8525 


63 Moorgate 
London EC2 


CITY 


JUNIOR MANAGER £7,500 
A small firm with a big future in Holborn now seek 
two recently qualified Chartered Accountants to 
take up junior managerial positions. The firm has 
important international links and overseas travel 
will be necessary. Good working conditions and 
benefits are all part of the package. 


INCORPORATE TAX £9,000+ 
Opportunity is the keystone of this medium-sized 
City firm. In their airy modern offices in E.C.4 they 
can offer a qualified man with 4-5 years 
experience in Corporate Tax a position at the head 
of their budding department. The portfolio 
includes businesses with turnovers in excess of 


WEST 


ASSISTANT TO PARTNER W.1 £8,000 
Be among the bright lights in the West End as a 
Partners Assistant in entertainment, music and 
property whilst building up your knowledge of 
how a modern progressive practice works. Promo- 
tion to full partnership is open to the right A.C.A. 


MIXED BAG W.5 £NEG. 
A qualified A.C.A. or A.T.LI. is sought to take 
responsibility for a mixed bag or personal & 
corporate tax clients. All facets are covered as well 
as planning & consultancy work. This firm, 
growing fast, offers the chance to work close to 
home, yet offers a West End salary. 


01—580 8035 


14 Gt Castle St, 
London W1 
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TAX 


PERSONAL TAX MANAGER, EC3 
£7,000 
Large City firm. To handle own group of 
clients. 
PERSONAL TAX MANAGER, WI 
to £8,000 
Good opportunity to join medium-sized 
firm and handle very ‘high quality’ tax 
cases. 
SENIOR, WCI e. £7,000 
International practice. Very good future 
prospects for advancement. 
CO. TAX MANAGER, WCI c. £9,500 
Preferably qualified but vast experience is 
prime consideration for this post. 
CO. TAX SENIOR, W1 £8,500+ 
Large Industrial Group seeks person with 
good company tax knowledge. 
JUNIOR/TRAINEE, WCI 
£2,500—£4,000 
Medium-sized firm seeks either school 
leaver or someone with a little personal tax 
knowledge. 
JUNIOR, EC2 c. £4,000 
Excellent opportunity to join substantial 
firm and make rapid headway in personal 


. taxation. 


ASSISTANT, EC2 c. £6,000 
Good opportunity to join International 
practice and deal with interesting personal 
tax cases. ‘ 
SENIOR, WC2 c. £7,000 
Expanding firm of medium-size require 
lady/gentleman who has had several 
years’ personal tax experience. 

CO. TAX SENIOR, EC4 e. £7,000 
Mainly company tax although ability to 
deal with a little personal work would 
be most welcome. 

TAX SPECIALIST, EC4 c. £8,000 
To deal with tax planning etc. Preferably 
A.C.A. 

SEMI-SENIOR, WI c. £6,000 
Very friendly medium-sized firm seeks 
go-ahead person with a few years’ personal 
tax experience. 

ASST MANAGER, EC2 c. £7,000 
Opportunity to join medium/large City 
firm where there are excellent prospects for 
the future. 

SENIOR, WC2 to £7,500 
Medium-sized practice with very well 
organised Tax Dept seeks an additional 
Senior. 

ASST/SENIOR, EC2 £5,500—-£7,500 
To deal with mainly personal tax. 
Medium/large firm. 


a (Op 


Ae a a Exec 






AUDIT 


P.A.TO PARTNER, EC2 £Negotiable 
Small firm near Cannon St. Stn. seeks 
A.C.A. to work directly with Senior 
Partner. 


P.A. TO PARTNER, WI c. £8,000 
Qualified Lady/Gentleman offered a most 
interesting post and excellent prospects by 
medium-sized firm. 


MANAGER, WI to £8,000 
Small/medium firm seeks someone with 
wide experience of auditing and taxation. 


OFFICE MANAGER, WC! ~ c. £7,000 
Previous experience with a professional 
practice preferred. 


SENIOR, W1 c. £6,500 
Not necessarily qualified but good auditing 
experience essential. 


P.A. TO PARTNER, Wi c. £8,000 
Must be qualified person with good pre- 
vious professional office experience. 


SENIOR, EC2 £6,000-£7,500 
Very suitable post for someone living in 
Kent. Medium-sized City firm. 


MANAGER, EC2 to £9,500 
Old established City firm requires a 
mature person with plenty of managerial 
experience. 


TRUST STAFF 


SENIOR, WC2 c. £7,000 
Large firm seeks someone with 
professional office experience. 


SENIOR, EC2 £6,500 + 
Fim of medium-size seeks someone with 
good trust accounting knowledge. 


ADMINISTRATOR, SW1 c. £5,500 
Commercial organisation requires 
lady/gentleman with experience of trust 
administration. 


BOOK-KEEPER, WI! to £5,000 
It is essential for candidates to have 
acquired experience in this field. 


JUNIOR, SWI c. £3,500 
Our clients are of medium-size and seek a 
young person with a year or two’s 
experience. 


E E u 
tive Limited 
Taxation & Audit Appointment Consultants 
243 Regent Street, London W1. Telephone: 01 437 6063 (24 hours) 


PROVINCIAL 


AUDIT STAFF 


Bridport — A.C.A. Potential Partner. 
—£NEG 


Brighton — Finalist or NQ. P/ship 
prospects. — £6,000+ 


Bromley — P.A. to Partner. P/ship 
prospects — £7,000+ 


Hemel Hempstead — Incomp records. 
Unqual — £6,000 


Leighton Buzzard — Unqual Senior for 
general practice work — £6,000+car 


Liverpool — NQ or Finalist — LNEG 


Newcastle upon Tyne — A.C.A. for large 
audits — To £7,000 


Plymouth — Finalist or rec qual ~ £5,500+ 


Portsmouth — Seniors, qual or finalists — 
To £7,500 


Sheringham — P.A. to Partner. A.C.A. — 
c. £6,000 


Sideup — Semi-senior — £4,500—-£5,000 


Wembley — Manager. A.C.A. — £8,500+ 
Car 


Weybridge — Senior Assist ~ £5,500 


Woodford Green — Senior, qual or unqual 
— To £8,000 


COMMERCE 


Wimbledon — Financial Controller — 
£9,000 


TAXATION STAFF 


Bicester — Tax Senior. Med Sized firm — 
£5,000+ 


Birmingham — Personal Tax Assist — 
£4,000 l 
Hoddesdon — Personal Tax. Small 
friendly firm — c. £5,750 

Liverpool — Tax Manager ~ To £6,000 


Northampton — Personal Tax Assist/ 
Senior — £4,000+ 


Oxford — Personal Tax. Plenty of client 
contact — £5,000 


Portsmouth — Tax Assistant — £4,000- 
£4,500 


Winchester — Senior for Personal Tax with 
opport for Corp tax and tax planning — 
To £6,000 


Woodford Green — Personal tax ~ To 
£7,000 


It is impossible to list the hundreds of vacancies on our register and we can give but a small selection. If 
you do not see anything which seems exactly right for you, do not hesitate to ring or write; better still, call 


in for a friendly chat. We know we will be able to help. Our fast, efficient and friendly service is second to 


none. , 
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TEL. 01-283 9863 ` 





AUDIT 
PARTNER DESIGNATE. 2 yrs P.Q. Wembley £8,500+Car 
Small Firm are seeking a Go-Ahead young person from a Medium Firm 
background. Absolutely a first-class opportunity. 
AUDIT SENIOR, CENTRAL LONDON c. £8,000 
Medium/Large Firm are seeking a Senior. Must be capable of handling the 
Co. Tax work on the Audits. Excellent Firm. New Offices. 
AUDIT SENIOR. CENTRAL LONDON To £8,000 
Small/Medium Firm with large Audit Patterns. Excellent Partners. They 
need someone who is capable of working without much Supervision. 
AUDIT SENIOR. CENTRAL LONDON To £8,000 
Medium/Large Firm are seeking a capable Senior. Ideally someone who has 
a sound background in the large Private Co. Audit work pattern. 
ASSIST. AUDIT MANAGER. CITY £8,000 
Large City Firm are seeking a Qualified person who has been working on the 
larger type of Public Co. Audits. Position created by growth. 
AUDIT SENIOR. WEST END £8,000 
Medium Firm are seeking a sound Senior. Must have the ability to work 
with the minimum of Supervision. Excellent Partners. 
AUDIT SENIOR. WEST END £7,000 
Large West End Firm are seeking an Audit Senior. Would prefer someone 
who has a large Firm background. Potential is very high. 
AUDIT SENIOR. CITY £7,000+ 
Medium Firm with friendly atmosphere require an Audit Senior. Will be 
working in close liaison with a Partner who is first class. 


TAX 
CO. TAX CONSULTANT. CITY c. £10,500 
International Firm are seeking a Consultant. Must be Qualified and have had 
a number of years dealing with high Quality Tax work. 
CO. TAX MANAGER CENTRAL LONDON To £9,500 
Large Central London Firm are seeking a Manager. Ideally the person they 
are seeking will have been in Tax a number of years. Excellent Firm. 
ASSIST. TAX CONSULTANT. CITY To £9,000 
International Firm are seeking someone who is seeking to move up the 
ladder into this post. Ideally the person they need has similar experience. 
CO. TAX SENIOR. CITY £ 
International Firm are seeking someone who has been working in Tax since 
Qualifying and is seeking to learn the larger work Patterns. 
CO. TAX SENIOR. CITY ENEG. HIGH 
Large City Firm with excellent back-up facilities, and first-class offices are 
seeking a sound Senior. The Firm has very high-class work. 
CO. TAX SENIOR. CENTRAL LONDON £8,000 
Medium/Large Firm are seeking a Senior. Must be Qualified and must have 
been in Tax work since Qualifying. Young Team on the Co. side. 
PERSONAL TAX SENIOR. CITY £7,000+ 
Large City Firm are seeking a Personal Tax Senior. Excellent Firm with 
promotion prospects. Must be capable of working within a Team Setting’. 
PERSONAL TAX SENIOR. CITY c. £6,000 
International Firm are seeking a good Senior. The case load is fans varied 
and the person they need must have sound knowledge of Tax. 


WE PROMISE —WE WILL NOT WASTE YOUR TIME 


Call Don Maggs or David Carline | 


3 Liverpool Street, London EC2M 7NH 





OFFER A FIRST CLASS 
RECRUITMENT SERVICE FOR 


* BOOK-KEEPERS 
* ACCOUNTS CLERKS 
* WAGES CLERKS 
* MACHINE OPERATORS 


rrr ttre nett 


TOP CALIBRE TEMPORARY 
PERSONNEL IMMEDIATELY 
AVAILABLE FOR ALL AREAS 


39/40 ALBEMARLE STREET, LONDON W1X 3DF 
01-491 8676 


118 NEW BOND STREET, LONDON W1Y OBH 
01-493 9441 
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NEW GUILDFORD OFFICE 


Local Opportunities for Accountants 


Our new Guildford office is now open, providing 
Accountants and Accountancy Staff 
throughout SURREY, SUSSEX, HANTS 

and BERKS, with a truly professional approach 
to job finding and career development. 


Our clients range from Multi-Nationals to 
expanding new firms; our job register covers 
Trainees to Financial Directors/Partners. 


Cail in or telephone Chris Meade for immediate 
local interviews in Commerce/Industry and 


the Profession. (Also open on Saturday Mornings). 





137/139 High St, Guildford GU13AD 





Guildford (0483) 64692 








CAREER PLau ': "hh "Go 





Just another free-for-all? 


If a service were available to Recently Qualifieds that offered accurate, up-to-date, unbiased and 
comprehensive advice concerning careers, you'd like to know more wouldn't you? And if this advice cost nothing, 
you wouldn’t refuse it. THE DOUGLAS LLAMBIAS CAREER PLAN is both of these. 

Years of experience have enabled the consultant accountants at Douglas Llambias Associates to prepare this 
guide specifically for people like yourselves, who have worked hard to become C.A/s and who want the best from 
life in terms of career prospects and development. Our guide compares the pros and cons of industry and 
commerce to those of the Profession — deals with the benefits of specialising — lists the opportunities of working 
abroad as opposed to working in Scotland or elsewhere in the U.K. — in fact, our Career Plan covers all the areas 


you should consider before deciding upon your career. 


For your free copy, send the coupon or, if you prefer, telephone or write to Richard Norman F.C.A., 


in London or Barbara Lord M.Sc. A.LP.M. in Scotland. 
Douglas Llambias Associates Ltd. 


Accountancy & Management Recruitment Consultants, 
410, Strand, London WC2R ONS Tel 01-836 9501 
121. St Vincent Street, Glasgow G2 SHW Tel 041-226 3101 





3, Coates Place, Edinburgh EH3 7AA Tel 031-225 7744 
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| would like a copy of the D.L.A. Career Plan and am primarily interested in: 
PUBLIC PRACTICE COMMERCE() INDUSTRY U.K.O OVERSEAS SCOTLAND 


Name 
Address 







Date or Stage of Qualification 


TAX PARTNER DESIGNATE C. LONDON c.£11,000 
Young four partner practice needs a well experienced Manager to 
control small tax department and gain partnership in the short term. 
PROSPECTIVE PARTNER BERKS £10,000 + 
Energetic CA, preferably with provincial experience, required by 
small firm in an attractive town. Excellent involvement with definite 
prospects. 

AUDIT MANAGER CITY £9,500 + Bonus 
Twelve Partner firm seeks a mature C.A. to handle a portfolio of 
clients, which include several large quoted companies. 

ASSISTANT MANAGER CITY £8,500 
Excellent prospects experience and CPE to be gained in this fifteen 
partner London practice. 

PA TO PARTNER WESTEND £8,500 
Expanding five partner firm needs an able PA for one of the 
younger partners. Good involvement and experience. 

PA TO PARTNER C.LONDON £8,000 + 


Recently qualified CA required by eight partner firm to be an active 
PA and not a dogsbody. Excellent general! practice experience. 


AUDIT SENIORS MEDIUM FIRMS To£8,000 


LARGEFIRMS c.£7,000 
FINALISTS CITY & WESTEND Tof5,750 
SEMI-SENIORS _ CITY & WESTEND c. £5,000 


For these and other vacancies in London, the provinces and 
overseas... 


Contact John Ellis, FCA on 01-405 3499 


IF WECAN'T HELP YOU,W HO CAN? 
Llogd Management 


Recruiment Consultants 


125 High Holbom London WCTV 6QA -405 3499 





Tel No 





CORPORATE TAXATION 
RECENTLY QUALIFIED 
WC2 to £8,000 


Our clients, a medium-sized firm of Chartered Accountants with a 
number of provincial offices, have a vacancy in their Corporate Tax 
Department in London. 


This is a real opportunity to join a youthful team under a young and 
go-ahead Tax Partner who is intent on providing the best of 
services to clients and a real future for those with the aptitude to 
progress rapidly. 


The ideal candidate will probably have qualified within the last year 
or so and will, since qualification, have had a background in taxa- 
tion. Suitable PEI candidates will also be considered. 


The firm operates an In House National Training Programme and 
course fees are paid on accredited C.P.E. courses. 


CONTACT CHRIS KUHN 


3RD FLOOR, WHEATSHEAF HOUSE, 4 CARMELITE STREET 
LONDON EC4Y OBN 


TELEPHONES 01-353 1307/1308, 01-353 5831 


Dennis Chatfield © Associates 
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LONSDALE CHAMBERS, 27 CHANCERY LANE, LONDON. WC 2A INF 
TELEPHONE 01-242 4943 (RECRUITMENT CONSULTANTS) 








PERSONAL TAX 


Major U.K. group requires young A.C.A. or ATi. Smell firm requires A.C.A. aged c. 30yrs, 0O MANAGER- CITY =) eaz.000 
TAX ACCOUNTANT- WEMBLEY £8,000 CORPORATE MANAGER- HOLBORN £9,500 PAETE cicada £8,000 
Niajor international engineering contractor. Medium-sized firm. SEI NIOR — HOLBOR . £7,500 
TAX ACCOUNTANT — N.W. SURREY £7,500 TAX MANAGER — READING £7,500 pica arbi requires good A.T.L.1. or eile a 

international Trading Group. Local firm requires exparienced A.T.L1. TOHG paid n eae cane X paih ak 
TAX ASSISTANT- LONDON £6,500 BASINGSTOKE £7,500 south-east. Please contact J. B. Roberts for 


Major international trading group. Expanding firm requires good tax A.C.A. further details and advice. 





FOR DETAILS OF MANY OTHER VACANCIES PLEASE CONTACT J. B. ROBERTS, F.C.A., 01-242 4943 


ACCOUNTING 


POTENTIAL 
Small West End Chartered firm QUALIFIED PARTNER 
requires an audit semi-senior, SEMI-SENIOR ACCOUNTANT qualified or near qualifie: 
experience being sole qualifica- Required by small but busy firm assistant required. Wid 


tion necessary, to prepare 
accounts (and audit your own 
work where appropriate). 


Initial salary circa £4,250. 

Applications, please, giving 
brief details in your own writing 
to Smee Moore & Co, 50 Mon- 
mouth Street, London WC2H 


Required by London (ECI 
area) Chartered Accountants. 
Knowledge of Taxation not 
essential. Write giving details of 
age, experience and salary 
required to Box SS 30454. 


of London Chartered 
Accountants (EC1 area). 


Prospect of early partnership 
for right individual. Write giving 
details of age, experience and 
salary required to Box QA 
30455. 


experience of small practic 
(including taxation) essential 
Potential partnership for suit 
able candidate. 


Salary etc. negotiable 
Apply in writing to 
Frost & Co, 82 Station Road 


SES. 





PARTNERSHIP 


Recently qualified Chartered Accountants are urgently 
required at our Slough office with a view to early 
partnership. 

The successful applicant will have some experience 
in dealing with private sector clients and should be 
within one year of obtaining a practicing certificate. 

Comprehensive training will be provided leading to 
partnership in a maximum of two years. Due to rapid 
growth and acquisitions the applicant will control a 
portfolio of clients at an early stage of training. 

lf you are interested in joining this rapidly expanding 
firm, operating a modern approach to accountants’ 
work and offering a good income and working life, tele- 
phone or write to our senior partner. 


David J. Griffiths, F.C.A. 
Haines Watts 








Clacton-on-Sea, Essex. 
CO 15 ISP. 


Temporary 
Work 


Calling all Managers, Seniors, Semi- 
seniors, Intermediates and Juniors. 
















We have temporary jobs in all areas of 


accountancy — Audit - Accounts - Tax - 
-Incomplete records etc. 


WE OFFER 
Top rates of pay 


One well-paid job after another 


Jobs all over Greater London 
and throughout U.K. 


Sterling House 
165-175 Farnham Road, Slough, Berks 


Telephone: Slough 30333 


TAXATION, July 2ist, 1979 . 


contact 


us today. 


D- 


Accountancy Personnel 
63 Moorgate, London EC2. Tel: 01-628 9015 » 


14 Great Castle St., London W1. Tel: 01-580 2612 


H- 
U 


SENIOR SUPERVISOR, W.1 
A vacancy has arisen within our 
practice for a senior supervisor with 
managership potential. Successful 


applicant wili be given responsibility in 


planning and reviewing audits and, 


should be capable of supervising a staff 
group. Promotion to Manager after a 
probationary period with future 
prospects. The salary will be above 
average. 


Initially please telephone 01-486 
7188, Ref. NS. 








Salaries 


telephone, write or call, 


+ INDUSTRY * PRACTICE « 





PRACTICE « COMMERCE œ 


FREE LIST 
£4000-£10,000 


Our free list contains over 200 vacancies for the 
qualified, part-qualified or experienced accountant. 
To receive a copy, without any obligation, please 


Richard Owen Associates 
Cross Keys House, 56 Moorgate, EC2. Tel. 01-638 1891 


Licensed in accordance with the Employment Agencies Act. 
Our service to applicants is personal, confidential and free 


SOMERSET 
Accountants require suitably 
qualified person to expand exist- 
ing small Tax Department. The 
successful applicant will be 
either a Chartered/Certified 
Accountant or Inspector of 


Taxes (Higher Grade) with three 
years’ experience. 

Salary negotiable but 
anticipated to be not less than 
£7,500 p.a. 

Please reply Box No. SA 
30448. 





INDUSTRY * PRACTICE . 
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HOME 


COUNTIES 


ESSEX 
HANTS 


MIDDX 
NORFOLK 


SURREY 
SUSSEX. 


We have vacancies in all of these Counties. Salaries from 
£2,000-£8,000. 


Contact us for details. 


c 


Accountancy Personnel 


63 Moorgate, 


London EC2 
01-628 852.5 





WILSON MITCHELL ASSOCIATES 


ACCOUNTANCY RECRUITMENT CONSULTANTS 


WEST COUNTRY 
New Office 


Already established as the leading specialists in Accountancy Recruitment 
for South West England we have now opened an additional office in Bristol, 
to consolidate our position and further improve our service to clients in 
Avon, Gloucestershire, North Wiltshire, Wales and the Border Counties. Our 
Taunton Office continues to service Cornwall, Devon, Somerset, Dorset and 
South Wiltshire as well as other provincial locations further afield. 


Our comprehensive registers now include vacancies in ali the urban areas 
and a large number of rural locations throughout these counties, in the 
following categories: 


Prospective Partners (A.C.A.s): Independent firms £6,000-£8,500. ` 
Finalists & N.Q.s (A.C.A.s/A.C.C.A.s): Independent and National firms 
£4,250 plus study leave to £5,750. 

Unqualified Seniors & Semi-Seniors: Independent and National firms 
£3,500-£6,000. 


To discuss opportunities in accountancy, speak personally to Qualified 
Accountants: 


In Bristol: Andrew Mitchell, A.C.C.A. on Bristol (0272) 291972 
9 a.m. to 7 p.m. 

In Taunton: lan Wilson, A.C.A. on Taunton (0823) 76981 9 a.m. 
to 7 p.m. 


WILSON MITCHELL ASSOCIATES 
10 Queen Square, Bristol BS1 4NT 
21 The Crescent, Taunton TA1 4EB 





INSOLVENCY 
MANAGER 


C. £15,000 City 


The Specia! Assignments Department of a large firm 
of Chartered Accountants faces a growing number of 
demands for insolvency work, receiverships, commercial 
advice and financial modelling. 


Someone, aged 28-50, is required to lead the 
department. An accountancy qualification is desirable 
but less important than insolvency experience. Personal 
qualities needed include commercial flair, management 
ability and a degree of entrepreneurial! drive. The financial 
rewards being: linked to the success of the department 
makes this an unusual career opportunity. 


Please apply: 


Timothy Hoare 
Chichester House 
Chichester Rents 


{off Chancery Lane) Car er 
London WC2A 1EG pP an 


01—242 5775 





LIMITEO 


THE ACCOUNTANT, July 19th, 1975 
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(CONSULTANCY) 


AUDIT & ACCOUNTANCY 


PE2 FINALISTS to £6,000 

Sole Practitioners to Lge International Firms. 

RECENTLY QUALIFIED A.C.A/A.C.C.A.s 

Aa .250-£8,000, Sole Practitioners to Lge int. 
irms. 


AUDIT MANAGERS. CITY to £11,000+Car 
Expanding medium-sized firm. 

P.A. TO PARTNER, EC2 c. £7,500 
Interest in European affairs. 

AUDIT SENIOR. SW1 to £8,000 


General Practice. 


SMALL JOBS MANAGER. CITY c. £8,500 
Large firm, 1-3 yrs P.Q.E. 

P.A. TO PARTNER. N12 to £8,000 
Small practice, good client range. 

AUDIT SENIORS. CITY to £7,000++ 


City office of med. firm, mainly audits, qual./unqual. 


P.A. TO PARTNER. CITY to £8,500 
1/3 yrs P.Q.E., p/shp poss. long term. 

P.A. TO PARTNER. W1 £7,500++ 
Audit/General Practice. Age to 40. 

AUDIT MANAGER. EC2 to £9,500 
Lge firm, pref. A.C.A. 

AUDIT SUPERVISORS. CITY to £8,000 
A.C.A.’s, 1/2 yrs P.Q.E., Lge. firm. 

AUDIT MANAGER. SW19 £7,500+ + 
Local office of med. firm. 

MANAGER. EC1 c. £8,000 
2 yrs P.O.E., under 30, Lge Int. Firm. 

TRUST SENIORS/SEMI fneg. 


Several openings London firms. 
TRAINING le £6,250 to £11,000 
Trainees to Manage 


TRUST ADMINISTRATOR. wt to £8,500 
Small firm, ex. experience. 

TRUST SENIOR. WC1 to £7,000 
Exp. Trusts/Co. Sec./Book-kpg. 

AUDIT MANAGER Cig iia 


c. £8,500. A.C.A., Partnership 2/3 year. 
SENIOR, GENERAL PRACTICE WEYBRIDGE 
To £6, 000. Not necessarily qualified. 


AUDIT MANAGER IPSWICH 
To £8,000, 3/4 yrs P.Q.E. 

AUDIT MANAGER RICHMOND 
To £7,750. Lge Pte. Co's. 2/3 yrs P.Q.E. 

GENERAL PRACTICE ALDERSHOT 


£7,500 + Car. A.C.A. Under 35, Partnership in one 
year. 
AUDIT SENIORS/SEMI 


PORTSMOUTH 
£4~—£7,500. Audit/Gen. Practice. 
FINALIST/QUAL./UNQUAL. BRIGHTON 
To £7,500. Predominantly audits. 

ASSISTANT MANAGER BOURNEMOUTH 


c. £6,250. A.C.A. Audits, some computer based. 
AUDIT MANAGER BRIGHTON 
To £8,000. Lge audit exp. Qual/unqual. 


AUDIT SENOR NEWCASTLE 
£6—-£7,000. A.C.A. Pref. Ige firm exp. f 
AUDIT SENIORS/SEMI. SOUTHEND 
£4,500-£7,000 General Practice. 

AUDIT SENIOR BOLTON 


£7,000. Gen. Prac. 3/4 yrs P.Q.E 
TRAINING CONTRACTS, GRADUATES 
All areas. Also Transfers. 


AUDIT MANAGER BIRMINGHAM 
C. £8,000. Major clients. 
PARTNER DESIGNATE SLOUGH 


£8,000-£11,000 General Practice. 


OTHER IMMEDIATE OPENINGS INCLUDE: 


AYLESBURY, BARNSTAPLE, BEDFORD, BRISTOL, 
BIRMINGHAM, BRADFORD, CAMBRIDGE, 
CHICHESTER, COVENTRY, EXETER, GLOUCESTER, 
GRAVESEND, GUILDFORD, HORSHAM, HOVE, 
ILFORD, LEATHERHEAD, LEEDS, LEICESTER, 
LEIGHTON BUZZARD, MAIDSTONE, 
MANCHESTER, NEWCASTLE, NORTHAMPTON, 
NORWICH, NOTTINGHAM, OXFORD, PORTS- 
MOUTH, READING, ROCHESTER, SLOUGH, 
SOUTHAMPTON, STAINES, SWINDON, 
WATFORD, WEMBLEY, WOKING, WORTHING. 


TAXATION 


PE2s/A.C.A.s FOR TAX SPECIALISATION 
£5,500-£8,600 
Starting salaries largely dependent on tax experience 
to date. Firms of every size. 
PERSONAL TAX. CITY to £12,006 
Some corporate and one-off consultancy jobs. 
PERSONAL TAX MANAGER. WC1 £8,000+ 
Medium firm. (15% corporate). 
CORPORATE TAX MANAGER. WC1 c. £9,500 
3/4 yrs P.Q.E. P/ship long term. 
SUPERVISOR (PERSONAL),EC2 to £8,000 
3/4 years’ professional experience. Complex cases. 
PERSONAL TAX SENIOR, EC2 c. £7,000 
Large percentage partnerships. Expanding firm. 
INTERNATIONAL TAX, LONDON 
£9,000—£12,000 
Exp. Planning, ideally on overseas sits. 
P.A. to TAX PARTNER WC2 c. £10,000 
Personal/Corporate. Ambitious young A.C.A 


P.A./MANAGER. W1 to £12, 000 
Company bias + UK/International 

COMPANY TAX MANAGER, W1 £15,000 
Partnership Prospect. 

COMPANY TAX SPECIALIST to £10,000 
International and U.K. 

TAX MANAGER, EALING c. £10,000 


Personal/Corporate. Relocating to W1 end of '79. 


TAX MANAGER. W1 £8,000-£9,000 
Personal/Company/Planning. 
PERSONAL TAX SENIOR. W1 to £9,000 


Large firm, complex cases. 

FINANCIAL TAX ADVISORS. W1 c. £8,000 
Small Consultancy, Tax Investment and Pension 
Advice. 

TRAINEES U.S. TAXATION. CITY 
Ex-Revenue or Prof. firms. 

THE ABOVE REPRESENT a few vacancies, from our 
Register of over 100. 

TAX MANAGER sate WYCOMBE 
£7,500+. Mainly Pers. some corp. ex 


£5,700+ 


NEWLY QUALIFIED. TAX NATIONWIDE 
TAX MANAGER BRIGHTON 
£8,000. Personal and Corporate. 

TAX MANAGER SHEFFIELD 


fneg. Pers. Tax & Trusts. 
PERSONAL TAX MANAGER BIRMINGHAM 
To £7,500. Office of major International firm. 


PERSONAL TAX ASSISTANT 

BIRMINGHAM 
To £7,000. Pref. ige firm exp. 
TAX MANAGE READING 
£7,000+. Mixed portfolio. 4/5 yrs professional 
experience. 
TAX MANAGER RICHMOND 
c. £7,000 Personal and Corporate. 
PERSONAL TAX NORTHAMPTON 


£7,000+Car. Research and planning. 
JUNIOR CORPORATE MANAGER CARDIFF 
To £7,500. 2/3yrs exp. profession. 


ASSISTANT CONSULTANT LEICESTER 
£Neg. Experienced A.C.A. Excellent prospects. 

TAX SENIOR LEEDS 
A.C.A. Company Bias. A.C.A. to £7,5 

PERSONAL TAX SENIOR SOUTHAMPTON 
To £5,500. Lge. Int. Firm. 

TAX SENIOR CROYDON 
£5,000—-£7,000 Personal & Corporate. 

TAX SENIOR SLOUGH 


To £7,250, A.C.A. Pers/Corp. 


OTHER IMMEDIATE OPENINGS INCLUDE: 


BEDFORD, BIRMINGHAM, BOURNEMOUTH, 
BRIGHTON, BRISTOL, CAMBRIDGE, COVENTRY, 
EXETER, HENDON, HEREFORD, HODDESDON, 
IPSWICH, LEEDS, LEICESTER, LIVERPOOL, 
MAIDSTONE, MILTON KEYNES, NEWCASTLE, 
NORTHAMPTON, NORWICH, OXFORD, PORTS- 
MOUTH, READING, REDHILL, ST ALBANS, 
SLOUGH, SOUTHEND, SOUTHPORT, STAINES, 
WATFORD, WEMBLEY, WOKING, WORTHING. 


29 Thurloe Street 

London SW7 2LQ 

01-581 0895 
COMMERCE & INDUSTRY 


(Taxation) 


NEVWLY/RECENTLY QUALIFIED 

A.C.A.s {TAX} £7,000_-£8,000 
Several commercial clients will consider a young 
A.C.A. wishing to train in Tax. 

TAX ACCOUNTANT DORKING 
Lge Group. UK Computations, VAT. Rtns, Research 
etc. Progressive. Age 25—55, c. £7,500 


ASSISTANT SECRETARY W1 £8,000 
Lge. Association. A.C.A/A.C.C.A., 30-40, initially 
deal pers/corp. tax, ult. accountancy also. Ex. 
benefits incl. mortgage. 

COMPANY TAX £6,000—-£9,000 
Commercial openings: W1, WC1, EC3. 

PERSONAL TAX ASST, CITY c. £4,500 


Trust Company. Benefits include mortgage. 

TAX ACCOUNTANT WC1 
Lge. Engineering Group. Young A.C.A., sound 
corporate exp. c. £9,000. 


(Accountancy) 
FINANCIAL MRG/CO. SEC. 
BERKHAMSTED, HERTS 


Qual/Finalist with commercial exp. 28-35. 
Publishing Co. to £8,000 (poss. Car). 
CHIEF ACCOUNTANT EPSOM 


To £9,000. Resp. 10 staff, progressing to Financial 

Executive. 

FINANCIAL CONTROLLER. SWS £93,000 nag. 

A.C.A. Previous Commercial Experience. 30/40. 

CHIEF ACCOUNTANT/GEN. MANAGER 
MILTON KEYNES 

to £7,500. Motor Trade, Age open. 


OVERSEAS 


SENIORS EUROPE 
Several openings for ambitious, young A.C.A.s. £neg. 
ACCOUNTANT MONTE CARLO 
£10,400 tax free, career post, aged 35—40. 
INTERNAL AUDITOR MILAN 
fneg. 50% travel Europe. 5/6 yrs, Audit exp. 2/3 
languages. Progressive. 
SENIORS/SUPERVISORS LIBERIA 
$18,000-$24,000+. Free accommodation. 


SENIORS BERMUDA 
U.S.$16,500 p.a., tax free. A.C.A. or A.C.C.A. Single 
persons only. 

SENIORS BRUSSELS 
c. £11,000. Young A.C.A.s for leading Int. C.A.s. 
SENIORS SAUDI ARABIA 


c. £10,000+ 10% terminal bonus, 2 years. 
SENIORS JAMAICA 
Recently qualified. 

ACCOUNTANT BERMUDA 
c. $20,000 A.C.A/A.C.C.A. internal Acctney. 


LATE ADDITIONS 


LONDON EC3: Seniors, qual/unqual., audit/gen. 
pract. small firm, to £8,500; EC2: Tax Consultants 
and Asst. Tax Consultants, mainly corporate 
knowledge pers. pref. c. £7,500-£9,000+; EC2, Tax 
Administrator, prep. of lecturing material/documents, 
bulletins ete. £7,000+; City: Audit semi- 
seniors/seniors to £8, 500: EC3; Audit Seniors, 
qual/unqual., small firm to £8, 500: EC3, Personal 
Tax Manager, medium-sized firm to £8,000; 
NORFOLK: P.A. to Oartner, General Practice, P/ship 
prospects 2 yrs e £6,000; SOUTHAMPTON: 
Qualified, Audit and Accounts to £5,750; 
BRIGHTON: Tax Manager, Personal, some 
Corporate, medium firm e. £7,000; BIRMINGHAM: 
Personal Tax Specialist, large firm, to £7,250. BATH: 
Personal Tax Assistants, to £4,500; BRADFORD: 
Audit Manager, A.C.A. exp. public companies, 
established portfolio, e £7,000 plus car; 
NORTHAMPTON: A.C.A. or finalist for medium-sized 
public companies to £6,000; OXFORD: Audit Senior, 
1/3 yrs P.Q.E., exp. mod. aud. techniques. Wide 
range work, to £6,750; WINCHESTER; Audit Senior, 
ACA. large firm, c. £6,000; KETTERING, 
NORTHANTS: Senior Assistant, Good Gen. Practice 
work, te £6,000. 


For further particulars please telephone or write. If writing, do not forget to supply a telephone number. 


Evenings/ weekends ring Slough 46539. 


01-581 0895 
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Reading Chartered Accountants 


Considerable client contact and responsibility is offered with the 
following vacancies, with commensurate salary and inhouse train- 
ing. l 


TAXATION ASSISTANT preferably with previous experience in 
the professional to undertake responsibility for an allocation of 


clients. 


SENIOR TO ASSIST PARTNER in the management of a large 
and varied clientele. 


ACCOUNTS ASSISTANT able to produce balance sheet and 
accounts from incomplete records. ` 


Please telephone Staff Partner on Reading 594424. 





TAX MANAGER 


With Partnership Prospects 
circa £12,500 


An ambitious Chartered Accountant with comprehensive 
practical experience is required by a rapidly expanding firm 
of Chartered Accountants situated in the West End of 
London. 


The successfu! applicant will manage a small, but efficient 
tax department and work closely with the Partners on all 
aspects of personal, corporate, and capital taxation. 


The prospects for an applicant with enthusiasm, and who 
is able to contribute constructively to this Practice, are 
unlimited. 


Please apply to Box TM 30505 . 


Senior N 
Appointments C 


AUDIT MANAGER 
EC2 


Our clients, a major medium sized City practice, 
wish to recruit an audit manager to take 
immediate responsibility for a substantial and 
varied client portfolio. Candidates will be 
Chartered Accountants with sound post 
qualification experience gained in a medium 
sized or larger firm. 


A competitive salary will be offered. 


CONTACT: MARK LOCKETT 


ACCOUNTANCY PERSONNEL 
SENIOR APPOINTMENTS 
41 London Wall, London EC2M 5TB 
01-588 5105 





Chartered Accountants 
£5,500+Car 


| We require recently qualified chartered accountants 
(certified if public practice trained) or possibly PEI 


finalists. 


Applicants must be experienced in modern audit 
techniques as applied to small companies, the 
preparation of accounts from incomplete records 
and up-to-date company and business taxation. 
They must also be capable of supervising the 
performance of work and of presenting completely 
documented work to a manager or partner. 

The Northampton office, where the successful 
applicants will be based, has excellent working 


conditions. 


Piease write or telephone for a staff application form to: 


DUTTON & Co. 
310 Wellingborough Road, Northampton 
Telephone: (0604) 31722 
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ABLE ACCOUNTANTS unqualified (not 
studying) required by small firm of 
accountants (four partners) London W1. 
Salary negotiable. — Telephone 01—637 
4146. 

. ABLE PERSON with experience in 
incomplete records required by fast- 
expanding firm of chartered accountants in 
' Mayfair. — Phone 01—439 8341. 


7 ACCOUNTANT for well-known 

` country estate clients in South West 
with commercial interests. Preferably 
qualified, age 35-40. Commencing 
salary £6,000 p.a. plus house rent and 
rate free. Contributory pension scheme. 

_¢ — Please write with full details of educa- 
tion, training, experience and interests 
to J. C. Vincent, rca. 68, Grove 
Avenue, Yeovil, Somerset. 


ACCOUNTING assistant required by 
Liverpool Street firm of accountants to 
maintain clients’ books and prepare VAT 
returns. Also to undertake basic audit 
routines; ability to prepare accounts an 
advantage but not essential. Car owner pre- 
ferred but age immaterial. Generous salary 
plus fringe benefits available to successful 
applicant. — Telephone Mr Lipman, 01—247 
1043. 
ADVANCE TO £9,000+, young energetic 
chartered accountant urgently required for 
» expanding city practice. — 01—405'4457. 
ALDERSHOT CHARTERED 
ACCOUNTANTS with branch offices in 
Alton and Haslemere have vacancy for a 
young C.A. with a view to partnership after 
twelve months. No goodwill payment 
-required. Salary during initial - period 
£7,000/£8,500 depending on age and 
experience. — Apply Box AC 2549. 
AUDIT/ACCOUNTS MANAGER 
required by Horsham chartered 
. accountants. Salary negotiable. Other audit 
‘posts also vacant. —- Write Harrison & 
Taylor, Market Square, Horsham, Sussex 
or Telephone Horsham 3282. 


See | AN ABLE SENIOR, 


qualified or 
unqualified specialising in tax, required by 
chartered accountants, London NW6 to 
deal with a variety of substantial matters on 
his own initiative including the 
correspondence. Attractive salary with 
definite partnerships prospects if qualified. ~ 
Write Box AA 2545, 

... and if you are a competent senior, 
specialising in tax, who wishes to work with 
an F.C.A., London NW6 (Staff 9) on sub- 
stantial cases at a good salary with excellent 
prospects. - Write Box AI 2546. 

AUDIT SENIORS and semi-seniors 
required by WI firm of chartered 
accountants. Experience. more important 
than qualifications. Salary negotiable plus 
other benefits. — Telephone Staff Partner 
01-636 9376. 

AUDIT SENIORS. — Finalists to £5,750, 
newly qualified to £7,000, experience to 
£8,000+, for large London W1 practice. — 
Ingram Recruitment 01-458 5313. 

AUDIT STAFF, We require all levels of 
audit staff to work in our rapidly expanding 
audit department. Modern audit techniques 
are used and the vacancies offer excellent 
opportunity to gain experience in the audit- 
ing of small/medium sized private sector 
companies, Apply to C. M. Fletcher, Haines 
Watts, Sterling House, 165/175 Farnham 
Road, Slough, Berks. — Telephone Slough 
30333. 









£8,500 p.a. 
‘SENIOR AUDIT ASSISTANT 














Required by London W1 Certified 
Accountants for private company 
audits including groups with con- 
solidated accounts. Must be familiar 
with current accounting law and 
practice and corporation tax computa- 
tions, able to discuss draft accounts 
with clients and advise on appropriate 
directors femuneration having regard to 
tax and be able to present final accounts 
for review by a partner. " 

The candidate need not’be qualified if 
he/she has the requisite experience and . 
ability, but no failed finalists need apply. 
Write fully Box LE 30510. 


THE ACCOUNTANT, July 19th, 1979 


If youre a pacesetter you've earned the widest possible 
Choice of professional opportunities. 


We're in a strong position to provide them. 


Ernst & Whinney 
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-As Emst & Whinney, 
We're stronger. 


Stronger Nationally. . 


With 28 offices and over 2,500 sioft t throughout the UK. = 
From student level io pariner. Our stoff participate in a continuous 
technical development ond training iai 
You'll see every aspect of a ifo. 
_Every facet of specialisation is opento you. | 


a ile internationally. 


With 304 offices in 74 countries worldwide, 53 o oe 
jf you stay with us in ine U. K. you'll be part ota fuly internat 
environment. 


f you want fo join us overseas yout H have a: passport ioe every typ SO ee eee 


international business activity.- SESS Ss 7 
It’s an exciting time ify our development: if you' re ap pocesstier tok io” 
us about an excifing and: challenging cores. | 
Contact Nicholas Land or Anhur Ham mond = 

ot ihe Notional Gffice. 57-Chiswell Sreet. | randon EC ‘ y i ASY. 
Telephone 014-628-6088. ör contact the appropri te staff coal at. 
our offices lisied overleaf. a 


| Ta & Whinney 
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AUDIT STAFF qualified and near qualified 
for C.A.s two London offices. Varied 
practice progressive positions. — C.V.s to 
Box AS 2561. 

AVON CHARTERED ACCOUNTANTS 
require senior assistant (male/female — not 
necessarily qualified) to work with one of 
the partners in a rapidly expanding and 
varied practice. Applicant must have all- 
round experience, be prepared to accept 
responsibility and have the personality to 
establish good relationships with a group of 
clients. Salary negotiable depending on 


` ability and experience. Working conditions 


are good and there is a friendly atmosphere. 
— Please apply in writing to Wall and 
Humphries, 1 Silver Street, Midsomer 
Norton, Bath. 

BEDFORD CHARTERED ACCOUNT- 
ANTS require part-qualified audit senior for 
two-partner practice. Varied work, excellent 
salary and benefits according to experience. 
~ Write to Aubrey Collett and Company, 
93 Harpur Street, Bedford. 
BIRMINGHAM three-partner chartered 
accountants require young C.A. having 
drive and imagination for their varied 
practice which has on order an on-line ter- 
minal D.E.C. computer for use both in the 
practice and by clients. Ideally the success- 
ful applicant will have both small and large 
firm for interesting and challenging work. 
Attractive salary for right person. — Tele- 
phone Mr Davis, 021-454 5291. 

BLESSED & CO. — Our clients are always 
seeking accountants and trainees for the 
profession, commerce and industry. — I 
New Burlington Street, London W1. 
01-734 5156 (24-hrs) or 113-115 
Holloway Head, Birmingham B1. 021-643 
7438 (24-hrs) (Emp. Agy). 

BRISTOL CHARTERED 
ACCOUNTANTS need small practice 
expert as senior clerk, not currently study- 
ing, 25-40, c. £5,000. — Contact Wessex 
Consultants, 2 Peter Street, Yeovil, 
Somerset. Telephone (0935) 25183. 
BROMLEY FIRM require experienced 
personal tax assistant full- or part-time and 
a newly qualified accountant as audit 
senior/partner’s personal assistant. 
Excellent salaries and prospects in both 
cases. — Reply in writing to K, M. Martin & 
Co, 21 East Street, Bromley, Kent BRI 
1QE. 

CAMBRIDGE ACCOUNTANTS need an 
assistant accountant 4~5 years’ practical 
experience of small audits, farms and 
estates. Also tax computations, salary to 
£4,000, — Contact Wessex Consultants, 2 
Peter Street, Yeovil, Somerset. Telephone 
(0935) 25183. 

CAMBRIDGE CHARTERED 
ACCOUNTANTS with country town 
office need young A.C.A. as branch 
manager, responsible for clients and staff 
control with some partnership supervision. 
Mixed group of cases from large private 
companies to personal tax. Salary to 
£7,000. — Contact Wessex Consultants, 2 
Peter Street, Yeovil, Somerset. — Telephone 
(0935) 25183. 

C.A.s BLACKFRIARS, require taxation 
assistants with all-round experience. C.V.s. 
~ Box CA 2521. 

CERTIFIED ACCOUNTANTS, Central 
London require experienced assistants for 
incomplete records, small companies and 
taxation work. — Reply with full details to 
Box CA 2531. 

CERTIFIED ACCOUNTS 
KENTON/HARROW require semi-senior 
audit staff with experience of incomplete 
records P.A.Y.E. and VAT. Pleasant 
working conditions. Salary according to 
experience and ability. ~ Telephone 01—907 
6031. 


CHARTERED ACCOUNTANTS 
based between Chelmsford and 
Southend require qualified person. 
Salary (to include a car) negotiable 
dependent on experience. Early 
partnership prospects. ~ Box CA 7036. 


TAXATION, July 21st, 1979 








West End 


a za AT: TAXATION 








circa £8,500 


Our client is a multi-national food, drink and leisure group with a turnover approaching . 
£2 billion. The group has major interests in many diverse fields and an excellent profit and 


growth record. 


Based at the corporate head-office, the successful candidate's responsibilities will 
include assistance in the preparation of group tax plans, co-ordination of group relief, and 
liaison on tax matters throughout the operating companies. 


Candidates should be experienced accountants with a sound knowledge of corporate 
taxation. They must demonstrate a mature, committed attitude and the ability to 
communicate effectively at all levels. 


For further information and a personal history form, please contact Kevin Byrne B.A. 
or Nigel Smith A.C.A. on 01 836 9501 quoting reference number 2535, or write to 


the address below: 


CHARTERED ACCOUNTANTS 
DORKING 


We have a vacancy for an experienced 
senior to be engaged principally in 
audit. We have an in-house training 
scheme so that you can broaden your 
knowledge and/or refresh your memory 
if you wish. We have a wide range of 
audit clients, and responsibility could be 
yours at an early stage. Small friendly 
offices and salary according to age and 
ability. — Telephone or write to Mr T. 
Edwards, Bullimores, 261 High Street, 
Dorking, Surrey. Tel. Dorking 880 880. 


CHARTERED ACCOUNTANTS require 
semi-senior audit staff for their Maidstone 
office. Good salaries and working condi- 
tions offered and the work is varied: 
Applicants should have previous experience 
in smali/medium-sized company audits and 
accounts preparation. Preference will be 
given to those applicants undergoing formal 
training for a professional qualification or 
those willing to do so, — For further details 
ring the Staff Partner, Kingsford Garlant & 
Co on Maidstone 51809. 


CHARTERED ACCOUNTANTS 
WALTHAMSTOW EI7 


We require Students Accountants and 
partly Qualified or unqualified semi- 
seniors. This is a small but expanding 
practice and a variety of work is avail- 
able. — Please apply in your handwriting 
to Box CA 7022. 


CHARTERED ACCOUNTANTS 
with established and expanding practice 
seek young senior assistant, not 
necessarily qualified. Salary com- 
mensurate with experience. — Apply in 
writing to: J. R. Antoine & Partners, 75 
Rickmansworth Road, Amersham, 
Bucks HP6 5JW. 


Commercial/Industrial Division 


Douglas Llambias Associates Ltd. 


Accountancy & Management Recruitment Consultants, 


410, Strand, London WC2R ONS. Tel: 01-836 950) 


121, St, Vincent Street, Glasgow G2 SHW. Tel: 041 226 3101 
3, Coates Place, Edinburgh EH3 7AA. Tel: 031-225 7744 


CITY CHARTERED ACCOUNTANTS, 
small firm, require qualified C.A. for audit 
senior to undertake audits on larger clients 
being responsible directly to partners with 
opportunity to gain varied experience on all 
aspects of the practice. Knowledge of audit 
programmes and small computer audits 
would be an advantage. — Apply Box CC 
2564. 

CORNWALL CHARTERED 
ACCOUNTANTS require A.C.A. £6,000 
p.a. Partnership offered on scheduled retire- 
ment of senior partner within 3 years. — Box 
CC 2560. 


DORKING 
CHARTERED ACCOUNTANTS 


require a senior clerk to take 
responsibility for a block of mainly 
small and medium-sized general 
accountancy/audit cases. 

The post would provide a recently 
qualified person with interesting work 
and considerable scope for career 
development. ~ Davies Watson & Co, 
118 South Street, Dorking, Surrey RH4 
2EZ. Tel. Dorking 880567. 


EAST BERKS chartered accountants 
require audit seniors for rapidly expanding 
audit department. Good experience and 
salaries for the right applicant. — Please 
apply giving full particulars to Box EB 
2527. 

EAST BERKSHIRE chartered accountants 
require young qualified accountant good 
range of general audit accountancy and tax 
work available. Partnership would be con- 
sidered after probationary period. Salary 


requirements of the successful applicant will | 


be met. — Tel. Maidenhead 29359. 


EXPANDING CHARTERED 
ACCOUNTANTS require 2 qualified 
people both to initially work at existing 
office near Southend. Early partnership 
envisaged with applicants moving 


within the next year to take charge of 
new offices in Chelmsford and Norfolk. 
Please write stating preference as to 
eventual location. Salary will include 
car. — Box EC 7037, 





” 





EARLY PARTNERSHIP for chartered 
accountant seeking real prospects in the 
profession, starting salary range £8,775 to 
£9,250. — 01-242 6307. 


EXPERIENCED TAX SENIOR required 


.by chartered accountants in mid-Kent. A 


good general working knowledge of income, 
corporation and capital gains taxes is essen- 
tial and a knowledge of other taxes would be 
an advantage. Good salary, working condi- 
tions and prospects. —For further informa- 
tion ring the Staff Partner, Kingsford 
Garlant & Co on Maidstone 51809. 


HAINES WATTS. Senior and semi-senior 
staff are required for the taxation depart- 
ment of our Slough office. This department 
deals with corporation tax, Schedule D and 
Schedule E, and therefore offers excellent 
opportunities to gain all round experience. 
Training will be given where necessary and 
applicants from either the profession or the 
Inland Revenue will be considered. Apply to 
C. M. Fletcher, Haines Watts, Sterling 
House, 165/175 Farnham Road, Slough, 
Berks. — Telephone Siough 30333. 


HANTS. NEW CAR plus £5,500 .awaits 
newly qualified or finalist in Eastleigh. 
Successful applicant will be required to take 
responsibility for a portfolio of clients. A 
sound knowledge of incomplete records and 
taxation is required. This job offers a rare 
opportunity to grow with an expanding firm 
and be rewarded in accordance with your 
own results. Working conditions in our new 
premises are excellent. — Apply giving full 
details of age, experience and examination 
results to: Graham Martin & Co, 89 Leigh 
Road, Eastleigh, Hants SO5 4DQ, 


HEMEL HEMPSTEAD chartered 
accountants require experienced senior 
audit clerk able to work on own initiative. 
Must be experienced in preparing accounts 
of small limited companies and of sole 
traders and partnerships from incomplete 
records. Salary according to age and 
experience but up to £6,000 is envisaged. — 
Apply in own handwriting with full details 
to Box HH 2576. 


INCOMPLETE RECORDS expert for 
well-established Somerset firm with several 
market town offices. Knowledge of farm 
accounts essential. C. £6,000. — Contact 
Wessex Consultants, 2 Peter Street, Yeovil, 
Somerset. Telephone (0935) 25183. 


H 


HEREFORD AND WORCESTER 
ACCOUNTANTS with widely based 
practice seek a career orientated 
qualified/experienced senior who will be 
directly responsible to a partner. Every 
encouragement to progress in a friendly firm 
with offices in pleasant locations. Partners 
all graduated from within firm, and seek an 
applicant who wants to set roots, and enjoy 
a busy professional life. Remuneration 
package will be related to applicants 
production and quality — small flat may be 
available. — Please apply in complete con- 
fidence with C.V. and salary expectation. — 
Box HA 2511. 


Join Us in 
READING 


Haines Watts are looking for Audit 
seniors, qualified or finalists, to join our 
rapidly expanding practice close to the 
centre of Reading. This position will 
provide an ideal opportunity for 
applicants to use modern auditing 
techniques and gain post qualification 
experience whilst working on a wide 
range of companies. 

We are a young practice which has 
achieved substantial growth over the 
past few years and are looking for 
enthusiastic accountants to help us 
develop further. Positive career 
prospects exist and salaries compare 
favourably with London rates. 
Assistance with relocation, if 
appropriate, will be given. 

For an interview contact 
Robinson on Reading 599111. 


John 


L.B. OF MERTON. — Small informal firm 
of chartered accountants require a versatile 
assistant. Work involves looking after 
personal tax cases including subcontractors 
and show-biz, VAT, company secretarial 
matters and taking charge of job list. Salary 
range £4,000—-£6,000 according to ability 
and experience. — Box LB 2525. 

LONDON NWI. — Senior and semi-senior 
staff required. Excellent all-round 
experience and realistic salary offered. — 
Write Box LN 2551. 

MACCLESFIELD FIRM of chartered 
accountants require the services of a 
recently qualified chartered accountant or 
finalist. We can offer excellent experience in 
gaining a practising certificate and a good 
salary will be paid. — Please apply to Mr 
A. J. Heard, Smith Atkins & Co, 3 Beech 
Lane, Macclesfield, Cheshire SK 10 2DR. 
OXFORD FIRM needs assistant 
accountant with experience of family audits 
and accounts, also small traders and farms, 
3—4 years practical knowledge. Experienced 
students welcome, c. £4,000. — Contact 
Wessex Consultants, 2 Peter Street, Yeovil, 
Somerset. Telephone (0935) 25183. 
PARTNERS ASSISTANT. -— London 
C.A.s (2 partners) require qualified/un- 
qualified assistant to partners. Varied 
interesting work and early partnership 
prospects to right person. Might suit 
applicant with small nucleus. Realistic 
salary offered. — Write Box PA 2550. 


PERSONALTAX 
Assistant required for Croydon 
Chartered Accountants expanding 
personal tax department. Excellent 


salary negotiable according to ability 
and experience. Telephone the Staff 
Partner 654 2265 and quote P.T. 


QUALIFIED or almost qualified staff 
required for interesting and challenging 
work with a progressive young firm of 
chartered accountants in Central 
London. The work involves varied audit 
assignments with related taxation 
experience. — Box QO 6283. 
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QUALIFIED and non-qualified 
experienced staff required for varied work 
with Harrow central chartered accountants. 
Top salary rates. — Please apply for more 
particulars to Staff Partner 01—427 9741. 

QUALIFIED OR UNQUALIFIED 
ASSISTANT required by a small but 
rapidly expanding firm of chartered 
accountants on the East London/West 


Essex border. Salary according to 
experience. — Box QO 2507. 
ROMFORD. — Chartered accountants 


require experienced, full- or part-time audit, 
accounts and tax staff. — Full details of 
experience and age to Box RC 6291. 
SEMI-SENIOR required by chartered 
accountants to be responsible for accounts 
preparation and routine audit work. Salary 
negotiable but dependent on experience. 
Holiday arrangements will be honoured. — 
Please write giving details of qualifications 
and experience to R. R. Jennings, Hope 
Jones & Co, 321 Winborne Road, Winton, 
Bournemouth. 

SENIOR AND SEMI-SENIOR assistants 
required for certified accountants in central 
Croydon. Excellent opportunity and 
prospects for those studying for A.C.C.A. 
examinations. — Applications in writing with 
details of experience to Staff Partner, 
Osborne Dean & Co, Park House, 22 Park 
Street, Croydon CRO IYE. 

SENIOR AND _ SEMI-SENIOR audit 
clerks required by West End practice. Must 
be able to work on their own initiative. 
Hours 10 a.m.—6 p.m., holiday arrange- 
ments will be honoured. Salary by negotia- 
tion but commensurate with ability. — Write 
or telephone The Partners, Knellor Davis & 
Co, 114 New Bond Street, London WIY 
9AB. 01—409 1927. 

SENIOR AUDIT CLERK required. — 
Chennell & Sharp, Certified Accountants, 
40 Station Road, Burgess Hill, Sussex 
RH1S5 9DS. 


SENIOR AND SEMI-SENIOR staff 
required by C.A.s at Finchley central 
N3 to work with a team of young 
people in the development of an expand- 
ing practice. Applicants will be trained 
in the use of mini computer. Top salary, 
three weeks’ holiday and bonuses. — 
Please telephone Richard or Anthony, 
01—349 0353. 


SENIORS — NEWLY QUALIFIED 


Westbury, Schotness & Co, Holborn, 
required Seniors to work closely with 
partners and to take charge of the larger 
audits. Interesting work involving audit, 
accountancy and taxation experience. 
Salary up to £7,000 p.a. (Finalists con- 
sidered). — Telephone D. Conway or P. 
Klinger on 01—242 7272. 


SOLE PRACTITIONER, Jewish, in W1 
requires an A.C.A. with small firm 
experience, initially as P.A. then partner. 
Capital will be required. — Box SP 2491. 


SOUTH EAST ESSEX chartered 
accountants require newly qualified 
person initially to assist senior partner 
in young progressive and rapidly 
expanding firm. Salary c. £5,500 plus 
car together with prospects of early 
partnership for the right applicant who 
has drive, initiative and enthusiasm. — 
Box SE 7034. 


SOUTH KENSINGTON C.A.s require 
young recently qualified audit/tax manager. 
Medium/small businesses. Good salary. 
Excellent offices. 01-428 0418 or 01-589 
6855. 

SUFFOLK — expanding firm of chartered 
accountants requires a newly qualified 
A.C.A. as P.A. to partner. Good salary and 
prospects. — Box SE 2578. 


SURREY TOWN chartered accountants 
need experienced senior for small practice 
work, responsible for group of clients 
including tax cases with some junior clerk 
assistance. C. £6,000. — Contact Wessex 
Consultants, 2 Peter Street, Yeovil, Somer- 
set. Telephone (0935) 25183. 


TAXATION 


Qualified or part-qualified to assist 
partners in busy practice. Holiday 
arrangements honoured, salary negoti- 
able. — Ring Mr Thornton 01—464 
0131. 


TAXATION STAFF. — Slough office of 
national firm require taxation staff at all 
levels to work in their well-organised tax 
department. Experience will be gained in all 
facits of tax and we are prepared to give 
training where necessary. Consideration will 
be given to people with professional or 
Inland Revenue experience. — Please apply, 
giving full particulars to Box TS 2526. 

TAX EXPERT. — Bucks country town 
firm. A.T.I.]. preferred with good personal 
tax background. Independent firm, small 
department, direct client contact c. £6,500. 
— Contact Wessex Consultants, 2 Peter 
Street, Yeovil, Somerset. Telephone (0935) 
25183. 

TAX SENIOR at a good progressive salary 
with own pleasant room, required by F.C.A. 
London NWE6. (Staff 8) to take charge of a 
variety of interesting cases, both corporate 
and personal, of all sizes. — Box TS 2579. 
TAX SENIOR. — Bournemouth small 
expanding practice. Young person seeking 
further specialisation and prepared to create 
own department c. £5,500. — Contact 
Wessex Consultants, 2 Peter Street, Yeovil, 
Somerset. Telephone (0935) 25183. 


TAX SENIOR 


We require a person for our South 
Hampshire Offices with experience of 
all aspects of Corporate and Personal 
Taxation. Salary is negotiable according 
to ability and experience. Holiday 
arrangements will be honoured. 


Please write giving full details of back- 
ground etc., to: 

Rothman, Pantall & Co, 19 South 
Street, Havant, Hants PO9 IBU. 


TWO-PARTNER BEDFORD chartered 
accountants seek young chartered 
accountant for responsible position with 
partnership prospects in dynamic practice — 
excellent salary and benefits. — Write to 
Aubrey Collett & Company, 93 Harpur 
Street, Bedford. 

UNIQUE OPPORTUNITY for keen 
chartered accountant in smaller city 
professional office, starting at over £9,000 
p.a. and reviews 6 monthly. — 01—242 6226. 
WALTHAMSTOW CHARTERED 
ACCOUNTANTS require experienced 
staff for interesting and varied auditing and 
accounts work. Friendly atmosphere in 
rapidly expanding firm with good working 
conditions. Salary according to experience. 
— Write to Staff Partner, Rose Gluck & Co, 
Uplands House, Blackhorse Lane, London 
E17 SQW (telephone 01—531 3322). 


WEST COUNTRY 


Progressive and expanding office in 
busy pleasant market town requires a 
qualified senior assistant. Interesting 
wide variety of work with full 
responsibility for own group of clients 
and excellent prospects for the success- 
ful applicant who proves that he has the 
ability for further advancement. Best 
salary for the right person together with 
participation in the firm’s bonus 
scheme. 


Write with full details of experience to 
date, to Box WC 7040. 


WEST  END-BASED sole principal 
practice requires experienced qualified or 
unqualified person for general audit, 
accountancy and tax work. Could possibly 
be of interest to young C.A. with good 
experience. Starting salary £8,000 to 
£10,000. — 40 Curzon Street, London W1, 
or telephone principal 01—499 8913. 


YEOVIL ACCOUNTANTS require 
part-qualified and unqualified sentor 
staff to prepare accounts for small and 
medium-sized limited companies. The 
successful applicants should have had 
previous experience in provincial 
practice and ideally be used to having 
client contact. These positions will be 
suitable to those who are ambitious and 
wish to advance their careers with an 
expanding firm. Salary according to 
ability and experience. — Please reply to 
G. W. Hunt & Co, 15 South Street, 
Yeovil, Somerset. Telephone 
0935—6426. 


YOUNG PROGRESSIVE 
CHARTERED ACCOUNTANTS 
based near Southend require Chartered 
Accountant with approximately 2 years’ 
post-qualification experience with a 
view to early partnership. Starting 
salary not less than £7,000 plus car. — 
Box YP 7035. 





TRAINING CONTRACTS 





ARTICLES/TRANSFERS from £3,250. — 
Pembroke & Pembroke operate a national 
service. — Please ring Mark Pembroke, F.c.a. 
or A. M. Pembroke on 01—236 0011. 


CROYDON CHARTERED 
ACCOUNTANTS require students to take 


training contracts. Salary negotiable. — Box 
CC 2552. 


GRADUATES. — Training contracts still 
available in the Central London area. 
Transfers also possible. Unbiased advice. — 
Ingram Recruitment, 01—458 5313. 


WEST END CHARTERED 
ACCOUNTANTS have training contracts 
available for students who have passed 
foundation. — Box WE 2567. 


CONDITIONS OF ACCEPTANCE OF CLASSIFIED 
ADVERTISEMENTS 


. The publishers cannot guarantee insertion on any specified date, but every effort is made 


to comp’) with advertisers’ requirements. 
. The publi 


shers will not be held liable for any loss occasioned by the failure of any 


advertisement to appear from any cause whatsoever. 


. The publishers will n 
any consequences arising therefrom. 


not accept responsibility for printing errors which may appear or for 


. Box number addresses must not be used for the receipt of original documents, goods or 
payments of any kind, nor are they available for the distribution of circulars or can- 
vassing matter. Any letter is liable to be opened for examination of its contents. 

. The right is reserved to refuse, cancel, suspend publication, or alter any advertisement 
which in the opinion of the publishers does not conform with recognized professional 


standards. 
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COMMERCE & INDUSTRY 


CAMBRIDGE 
AGRICULTURAL 
TAX ACCOUNTANT 


Interesting post in large busy 
professional firm of Land Agents. 
Responsible for own portfolio of 
Clients, both personal and corporate. 
Involvement in tax planning, and ad hoc 
financial exercises. Applicants should 
have professional office experience. Pre- 
ferred age 28—35. Excellent working 








NORTH HERTFORDSHIRE 


A vacancy for a senior or semi-senior 
accountancy assistant. Qualifications 
not necessary but considerable 
experience vital. Must be able to work 
with the minimum of supervision. Good 
salary and fringe benefits. — Box NN 
9982. 





si 4 Ld DO YOU 
conditions. Salary by negotiation. 
Housing provided. HAVE DIFFICULTY 
se IN WORDING 
Application to: YOUR 
J. T. Livingston Booth, F.c.A. 
BIDWELLS ADVERTISEMENT? 
Chartered Surveyors co-ma 
h y we help? 
Trumpington Road E 
CAMBRIDGE CB2 2LD sr elect 
xtension 30 
Harlow — Accountant 


Required by small export company to control all financial 
aspects of the organisation. A professional qualification is 
advantageous but not necessary. 


Responsibility will be to the directors and initial salary will 
be around £7,000. 

A new position within the company, it carries ample 
opportunity for the successful applicant to develop his or her 


own ideas. 


Please apply in writing to Sears, Michaels & Co., Certified 
Accountants, 45 Doughty Street, London, WC1N 2LJ. 






MEDWAY PORTS AUTHORITY 
Financial Accountant 


A qualified Accountant is sought to assist in the . 
preparation of final accounts and to expand and control 
the Authority's internal audit. f 


The Medway Ports Authority is a statutory body with 
a turnover in the region of £10m and presently using 
an I.B.M. System 3 computer. The successful applicant 
would work in Sheerness, Kent. 


Salary would be about £6,000 per annum and a non- 
contributory pension scheme is in operation. Some 
assistance would be given with removal expenses. 


Apply in the first instance to the Chief Accountant, 
Medway Ports Authority, The Docks, Sheerness, Kent. 









NOTICE TO APPLICANTS 


YOUR OWN FIRM? 


Do you hesitate to reply to an advertisement with a Box number in case it may have been 
inserted by your present employer? 

A reply may safely be sent, however, by adopting the following procedure: p ace the reply 
in a sealed envelope, unstamped, addressed to the relevant Box number oniy. Enclose the 
sealed reply in another envelope addressed to ‘Box Number Replies’, Gee & Co (Publishers) 
Limited, 151 Strand, London WC2, with a covering note stating that reply should be 
destroyed if the advertisement concerned has been inserted by your firm or company. 

If your company is a member of a group of companies it is advisable to give the names of 
ail the companies concerned rather than to specify merely the name of the group. 

We cannot inform applicants as to whether their replies have been forwarded or 
destroyed as such information would possibly reveal the identity af an advertiser. 








ADMINISTRATOR ~ 


Partnership Secretary and Financial Controller 


> THISNEWAPPOINTMENT. at the heart of a well-known Firm of Solicitors in Central London, will 
interest professionally trained administrators, including Accountants. 


> !HE PRACTICE combines the work of Partners who are specialists in their respective fields. The 
rate of growth of the Firm’s business is such that management of the services which support the 
practitioners is now a major task. 
> STAFF INVOLVEMENT in the Firm’s development is an agreed aim; routine accounting processes 
are computerised; office services, including a word-processor, are well developed; the premises are 
modern, spacious and ideally sited. 
> THE AIM isto secure a standard in administration to match the Firm's professional reputation. 
Someone of standing is therefore’needed to work alongside the Partners — a graduate or professionally 
qualified person, literate. *numerate’, and experienced in managing skilled staff in an environment where 
good business disciplines are applied with imagination and sensitivity. 

> LETTERS OF APPLICATION OR ENQUIRY will be handled in strict confidence by the 
Consultant named below. They should, please. be concise. providing adequate* factual information about 
the writer, his or her record, and its relevance to this search. 

> STARTING SALARY above £10.000 p.a. AGE up to mid-50’s. PENSION provisions. 


M.J. Graham-Jones, The Faculties Partnership, Management Consultants, 177 Vauxhall Bridge Road, 
London SWIV IER. 


*We may have to ask you for additional information, but shall not plague you with forms. 


TAXATION, July 21st, 1979 





Opportunity 


- forYou 


ng Accountant 


with Racal in Reading 


F.C.A. seeks practice or block of fees in 
Solent area for summer 1980. — Box FC 
2581. 

GUILDFORD CHARTERED firm, small, 
friendly, profitable, two par22ners, invites 
sole practitioner wishing to be involved with 
management of a slightly larger base, to join 
in partnership. — Box GC 2492. 
LEICESTER C.A. wishes to acquire small 
practice or block of fees up to G.R.F. 


_ £10,000. — Box LC 2563. 


LONDON WI FIRM, 
superbly situated, attrac- 
tive spacious offices, gross 
fees £350,000. Three 


partners, wish to examine 


proposals for expansion 
by succession or merger 


Racal-Tacticom Limited is a highly 
successful member of the international 
‘Racal Group of Companies, specialising 
in the marketing of sophisticated mobile 
radio equipment to over 120 countries 
world-wide. The phenomenal success of 
the company has now given rise toa 

vacancy for an 


Assistant Accountant 


This position offers a wide variety 
of accounting functions assisting the 
Chief Accountant with the preparation 


experience in the profession, who now 
wishes to continue his/her career in 
industry. Part-time day release will be 
available for the suitable candidate. 

Conditions of employment are 
excellent, including an attractive salary 
package, five weeks annual leave, 
membership of a first-rate pension and 
life assurance scheme, plus Sports and 
Social Club. 

If you are interested, please write 
enclosing details of age, experience and 
present salary to: — 





of period accounts. The successful 
applicant will be in his/her early 20's, 
and should have commenced studying 
for a recognised accounting qualification. 
The job may suit someone with 1-3 years 





Britain's fastest growing electronics group 





PARTNERSHIPS 
AND PRACTICES 





B. OSMAN & COMPANY LTD 
ovides specialist tax advisory service to 
‘countants throughout the U.K. — For 
‘tails, please phone 01-623 6150/01—623 
\60 or write to A. B. Osman, Monument 
ation Buildings, 53-54 King William 
reet, London EC4R 9AA. 

.C.A. wishes to purchase block of fees — 
nall practice in south, south-east Essex. — 
2x AW 2524. 


A FOUR-PARTNER CITY FIRM of 
accountants need to fill vacancy due to 
retirement. 


A short probationary period will be 
required prior to equal equity. 
partnership. 

All replies will be answered and 
treated in strictest confidence. — Please 
write to Box AF 9983. 


FOUR-PARTNER West End practice 
'e looking for an experienced chartered 
countant to ease work load and take on 
l aspects of general practice. Partnership 
ter suitable probationary period. — Box 
F 2570. 


g 


A PRACTICE or parcel of fees wanted by 
two experienced chartered accountants in 
South Herts/North London/West Essex. 
G.R.F. up to £40,000. — Box AP 2512. 


BUYING OR SELLING block of audits or 
the complete practice, please phone 01-575 
0420 for confidential negotiations and 
smooth transfers on terms fair to both the 
parties. 


CENTRAL LONDON C.A,s are wishing 
to expand by merging with provincial 
practitioners who have G.R.F. of between 
£100,000 to £250,000 per annum. — Please 
direct all inquiries to Box CL 2568. 


CHARTERED ACCOUNTANT in 
practice wishes to hear from practitioners in 
the London area, who are contemplating 
retirement or disposal of their practice. ~ 
Please phone 01-992 3901. 


CHARTERED ACCOUNTANT under 28 
for Somerset country town firm, initially as 
manager, partnership within two years. 
Must be prepared to become involved with 
small clients problems. Agricultural back- 
ground or interests essential. C. £7,000. — 
Contact Wessex Consultants, 2 Peter Street, 
Yeovil, Somerset. Telephone (0935) 25183. 


Mr. R. I. Melrose, Personnel Manager, 
Racal-Tacticom Limited, 

472 Basingstoke Road, Reading. 
Telephone: Reading 85373. 


CLL 


CHARTERED ACCOUNTANTS 
negotiating for prestige offices in Finchley 
would welcome inquiries from small 
chartered firm willing to share facilities with 
view to future association/merger. — Box 
CA 2513. 


CHARTERED ACCOUNTANTS 
NORTH LONDON wishing to expand 
seek to purchase, or merge with, an existing 
practice with G.R.F. of up to £75,000. 
London area or Middlesex/Herts/Bucks. All 
propositions will receive serious considera- 
tion, — Box CA 2580. 

CHARTERED ACCOUNTANT with a 
practice in West London wishes to acquire a 
small practice/block of fees, would also be 
interested in discussions with practitioner 
considering retirement, — Box CA 6304. 


CROYDON CHARTERED 
ACCOUNTANTS, 5 partners, require 


senior with some experience of incomplete ` 


records. Able to work on own initiative. 
Salary and benefits negotiable. — Write Box 
CC 2537. 


EASTBOURNE CHARTERED 
ACCOUNTANTS with surplus capacity 
wish to acquire a practice/block of fees 
within a 25 mile radius of Eastbourne. All 
sizes considered. Replies treated in strictest 
confidence. ~ Box EC 2544. 


EXPANDING FIRM of Essex chartered 
accountants, fees approx. £200,000, seeks 
discussion on possible merger with progres- 
sive firm in order to improve services to 
clients and facilitate staff training. — Box EF 
2489. 
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by cash/annuity basis, or 
would welcome discussion. 
with sole practitioner to 
join partnership. 

BOX No WF 3403 


- Se e 





CASH 
AVAILABLE NOW 


for outright purchase of block of 
fees or entire practice preferably 
within 50 miles of Berkhamsted. 
Contact John Rickaby or 
Philip Cranleigh-Swash, 
Rickaby & Co 
Chartered Accountants 
26 Lower Kings Road 
Berkhamsted 
Herts 
Telephone Berkhamsted 
(04427) 73236 


FIRM OF CHARTERED 
ACCOUNTANTS 


based in Lagos, Nigeria desires to 
extend practice to the United 


Kingdom through association with 
London-based medium-sized firm 
or purchase of block of audits or 
complete practice. Office opening in 


‘central London shortly. Partners i 
all members of the English 
Institute. U.K. interview will be 
arranged. — Please reply to 
Chartered Accountants, P.O. Box 

1590, Lagos, Nigeria. 


As recruitment consultants to the profes- 
sions we have established contact and 
rapport with professional firms both 
nationally and internationally. We have on 
a number of occasions been asked to look 
not simply for additional partners but to 
assist with potential acquisitions, disposals 
and mergers of accounting practices. 

We have therefore decided to form a 
separate Professional Services Division 
and we. are currently asked to seek 
practices for acquisition/disposal in the 
following areas: 


Birmingham/Weast Midlands 

c. £50,000 GF 
Devon/Cornwaill to £100,000 GF 
West London/Richmond 

c. £25,060 GF 
Central London e. £200,000 GF 
Manchester c. £40,000 GF 
Wiltshire N c. £20,000 GF . 
Cambridgeshire/Norfolk/Bedfordshira/ 
Northants/Oxfordshire c. £40,000 GF 


DENNIS CHATFIELD & ASSOCIATES 
WHEATSHEAF HOUSE 

4 CARMELITE STREET 

LONDON EC4Y OBN 

Telephones 01-353 1307/1308/5831 





RESOURCE MANAGEMENT ASSOCIATES | 


P.D. BOX 100, CHELMSFORD, ENGLAND 
0245 81166/59348 — NIGHT 0245 81166 


Fs 
PRACTICE DISPOSAL 


Overwork, dispute, poor health, death, cash 
flow, other options, retirement? The discreet 
U.K. service of RMA will heip you reap 
the maxinuun personal and financial benefit, 
References are available on clients’ request. 


TIMING THE DISPOSAL 


Many leave this important matter until it 
is too late causing embarrassment and loss 
te relatives and staff. Now is the time to 
plan other interests, retirement and succes- 
sion before the price multiple erodes further. 


DISPOSAL CONSULTANCY 


Smaller practices can sell while partners 
continue with a consultancy agreement and 
enjoy growth, capital, tax alle es greater 
scape, security, flexibility and cover. Act 
now, avoid loss, worry and uncertainty. 


PRACTICE MERGER 


‘ Mergers often result in fast growth and can 
be achieved without a big capital outlay. 
The combined resources oniy enhance the 
firm’s future develapment prospects for the 
atiraction and retention af major clients. 


MERGER ADVANTAGES 


Mergers provide mere scope f partners 
anid staff, effeci substantial economies, 
jestify specialist departments, strengthen 
technical abilities and give greater cover, 
security, flexibility and alsa profitability. 


PRACTICE ASSOCIATION 


Provincial and suburban practitioners can 
benefit geographically and operationally by 
a discreet association with London based 
practitioners of repute, thus providing an 
uncommitted try-out for a future merger. 
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Merger/Acquisition 
Lincs Firm G.F. £600,000 


E OUR CLIENT, a long-established Chartered Practice 
of substance and repute with gross fees circa £600,000, 
wishes to expand further and utilise resources to the full 
by means of a mutually beneficial merger or acquisition. 


E THE ADVANTAGES to be reaped from a compatible 
merger will include operating economics, stronger and 
wider client service leading to greater client attraction, 
retention and profitability, together with more potential. 


Please reply in strictest confidence to D. J. Dormer as 
adviser to the Practice. Should you require counselling 
about Practice disposal, merger, acquisition, development 
or valuation, a convenient consultation can be arranged. 


Resource Management Associates 
P.O. Box 100, Chelmsford, Essex, England 
Telephone 0245 81166/59348 


Nr Leicester £40,000 GF 
W Midlands £25,000 GF 
London W1 £40,000 GF 
Merseyside £40,000 GF 
Orkney £30,000 GF 
Birmingham £63,000 GF 


ARR EA RTM e aeaaee e e e 


PRACTICE VALUATION 


Practice valnation given for assessing the 
equity share of incoming or outgoing 
partners, practice disposal, acquisition ar 
merger and also for internal appraisals. 
Valuations are prepared within 7 days. 


PRACTICE DEVELOPMENT 


Retain your independence, increase profits, 
ease cash flow, ensure greater personal 
financial and operating flexibility whilst 
getting full support for Practice systems, 
client attraction retention and higher fees, 


PARTNER RECRUITMENT 
As the pariners are the key to profitability it 
is essential io have Practice Principals able 
to get/retain client loyalty, generate new 
business and keep abreast of legislation, 
We specialise in this kind of introduction. 


THE RMA SERVICE 


RMA have completed many U.K. assign- 
mentis and can ibis ted numerous 
proposals of interest without giving the 
client's identity. Property disposal and 
acquisition undertaken. Finance available. 


THE ENQUIRY SERVICE 


Practitioners wishing to conduct their 
awn enquiries/negotiations can use the 
discreet nationwide service of RMA for 
sensitive enquirles. Confidence assured, A 
nominal fee is charged for each enquiry. 


THE ADVISORY SERVICE 


Firms wishing to merge, dispose or develope ` 


can be visited for a confidential discussion. 
The fee for this is pre agreed and is fully 
deductible in the event of a deal, Identity not 
disclosed without consent, Tel. 0245 81166. 





E THE LOCATION of a prospective suitor will be in 
Lincolnshire or immediate surroundings, and it is 
envisaged that our client’s strategically placed offices with 
excess accommodation will result in large savings for all. 





KEIGHLEY SOLE PRACTITIONER 
requires young C.A. with practising 
certificate for new joint practice. No capital 
requirements, but must be used to all 
aspects of small firm. — Reply Box KS 


2538. 

LONDON F.C.A. with own expanding 
nucleus desires association/merger in order 
to share offices, expenses and knowledge 
with one or more progressive practising 
chartered accountants. — Box LF 2528 
LONDON. — West End chartered 
accountants, centrally situated, and with 
high gross fees approaching £250,000 
would welcome merger discussions with like 
minded firm in order to establish a broader 
base and improve services to clients. — Box 
WW 2569. 

PARTNERSHIP. — East Berks firm of 
chartered accountants require young C.A.s 
to be trained with a view to early 
partnership. —.Please reply to Box PE 2528. 
PARTNERSHIPS. We have clients in all 
areas of the United Kingdom interested 
in acquiring/disposing of practices and 
blocks of fees having G.F. between 
£10,000—£500,000. ~ Denis Chatfield & 
Associates, Wheatsheaf House, 4 
Carmelite Street, London EC4Y 
OBN. Telephones 01—353 1307/1308/5831. 
SELLING? — We are a small but progres- 
sive and expanding firm looking for acquisi- 
tions over the next two years. — If you are 
considering retiring or selling please contact 
D. A. Turnbull, Turnbull & Co, Chartered 
Accountants, 17—19 High Street, Aldershot, 
Hants. Telephone (0252) 27666. 

SMALL WELL-ESTABLISHED 
PRACTICE (2 partners) in North London 
requires an additional partner as the senior 
partner wishes to reduce his work load. 
Own nucleus and/or capital required. — G. 
E. Rolt & Co, Chartered Accountants, 4 
Westbury Avenue, London N22. 

SOLE PRACTITIONER in North London 
wishes to acquire block of fees up to 
£10,000. ~ Reply Box SP 2501. 

SOLE PRACTITIONER two London 
offices and overseas partnership requires 
qualified personal assistants, partnership 
prospects. — Full C.V.s to Box SP 2562. 
SOMERSET F.C.A. seeks small practice or 
block of audits in Somerset or neighbouring 
counties. — Box SF 2515. 


SUTTON, SURREY. — Small! nucleus of 


fees (approximately £3,000) for disposal. 
Financial arrangements flexible and every 
assistance given for transfer. — Box SS 2514. 
URGENTLY REQUIRED blocks of fees 
and small practices in Greater London, East 
Anglia, Surrey, Middlesex, Hertfordshire, 
Wiltshire, Berkshire. — Please phone 01—575 
0420 in complete confidence. 

WEST RIDING sole practitioner would 
welcome discussion with similar placed 
individual in Skipton, Keighley, Bradford, 
Leeds areas leading ultimately to 
amalgamation. — Reply Box WR 2539. 
WILTSHIRE ACCOUNTANTS with 
market town practice seek manager to 
progress 
A.C.A. under 30 at present responsible for 
group of clients in provincial practice office. 
C. £6,500. — Contact Wessex Consultants, 
2 Peter Street, Yeovil, Somerset. Telephone 


| (0935) 25183. 


to junior partner. Ambitious. 


Manchester City 
Chartered Accountants 


We are well established with a fee income approaching £100,000, 
one full-time principal and close links with a London practice for 
specialist services and training facilities. 


Whilst not believing that big is necessarily beautiful, we ought to 
be somewhat larger, to attract staff of the right calibre and con- 
tinue to provide high quality service to existing and future clients. 


lf you are a sole practitioner or small firm whose attitudes are 
the same as ours, and you wish to merge without having to lose 
your identity, please write Box MC 30487. 





SUBCONTRACT WORK 


ABLE SUBCONTRACTOR/S required by 
London EC2 chartered accountants, term: 
and working arrangements negotiable. - 
Please reply to Box AS 6305. 





ACCOUNTANT, not necessarily 
qualified, but with at least 5 years’ 
professional office experience required 
for busy practice at Archway, London 
N19. Full-time or part-time considered. 
Excellent working conditions. 


Telephone Miss Weston — 2 to 6 p.m. 
— 01-263 0211. 


EXPERIENCED SUBCONTRACTOR 
required for accounts preparation for smal 
South London practice. Work on or away 
from our premises, flexible amount of work 
— 01-467 0267. 

NORTH LONDON firm of certifiec 
accountants require competent accountan! 
who must be able to work under owr 
supervision. Experience of preparing 
accounts to final stage and auditing vital 
Subcontract basis only. — Telephon 
01-348 4943. 

SMALL PRACTICE requires quailifiec 
accountant for block of limited companie: 
in Dorset area. — Apply Box SP 2502. 


A.C.C.A., A.T.LI. wide experienci 
company audits and accounts incompleti 
records trusts personal/company taxatior 
seeks assignments in City, Essex, Herts o: 
Suffolk areas, own car. — Box AA2583. 
ACCOUNTANT (freelance) requires worl 
in reparing accounts from com 
plete/incomplete records, wages, VAT, an 
writing up books. Would be able to attenc 
clients if required. — Box AF 2540. 
ACCOUNTANT with spare capacit; 
seeks subcontract work in Central/NI 
London areas. Can work at your office o 
collect and deliver. — Box AW 2584. 

A CERTIFIED ACCOUNTANT, wit 
spare capacity, seeks subcontract work. - 
Please phone 01—575 0420 or write to M 
Arora, 91 Portland Crescent, Greenforc 
Middlesex. 

EXPERIENCED F.C.A. seeks all kinds o 
professional work on subcontract basis 
Jobs also completed at own premises. - 
Contact Box EF 2493. 

PART TIME work in the profession, i: 
London, required by a qualified F.C.A. age 
39. — Box PT 2585. 

PERSONAL TAX SPECIALIST. 
Fourteen years’ experience, available fo 
subcontract work. London area. — Box P 
6297. 

PRACTISING C.A. has spare capacity fo 
subcontract or freelance work Somerset 
Avon / Dorset / Wilts area. — Box PC 2541 
SUBCONTRACT work in the profession i 
London, required by a qualified F.C.A. age 
39. — Box SW 2586. 

TAX SPECIALIST, A.T.LL, with wid 
experience (including Lloyd’s underwriters 
seeks subcontract work from City or Wes 
End practitioners. — Box TS 2516. 


H 


AXATION SERVICE. — Subcontract 
nly to firms of chartered accountants in the 
rictest of confidence. An advisory service 

offered in respect of tax problems, ‘E’ 
iquiry cases, back duty and inquiry branch 
ases, Overseas matters and other taxation 
roblems, including development land tax 
nd capital transfer tax. — For details of this 
ervice please telephone D. A. Turnbull, 
Aessrs Turnbull and Co, Princes House, 
7-19 High Street, Aldershot, Hampshire. 
‘elephone Aldershot 27666. 


SALARIES 
AND LOCATIONS 


Advertisers are invited to state in their 
advertisements the approximate salary 
range that they are prepared to give or re- 
quire, and also their geographical location. 


This will greatly assist those who 
propose answering advertisements and 
possibly avoid much unnecessary cor- 
respondence between advertisers and appli- 
cans. 





SITUATIONS WANTED 





ABLE ACCOUNTANTS immediately 
ivailable for temporary assignments 
hroughout the UK. All vetted by Mark 
Pembroke, F.C.A. Lowest competitive rates 
ind fair trial period. — Pembroke & 
Yembroke O1-236 OO11 (London) or 
121-236 5513 (Birmingham). 


ACCOUNTANCY ASSISTANCE 


Available immediately. Let the 
HARRISON/WILLIS TASK FORCE 
overcome your problems during 
holidays, sickness, or on special pro- 
jects, etc. Qualified, competent person- 
nel available. Lowest competitive rates. 
— Call Barbara Kenton today at 01-493 
9441, Harrison & Willis Ltd, 118 New 
Bond Street, London W1. 


\ PEH FINALIST (out of articles} with 
our years’ experience of accountancy, 
uditing and taxation in the field of 
acomplete records, partnership and private 
‘ompanies, seeks permanent position in a 
irm of C.A.s in London. Immediately avail- 
ible. — Please reply to Box AP 2517. 
RITISH CHARTERED 
ACCOUNTANT (F.C.A.) with all-round 
xperience in accountancy and auditing 
pecialised in taxation seeks employment. — 
lease write to S. A. Siddiqi, 49 Tavistock 
Avenue, Perivale, Middlesex. 

-ERTIFIED ACCOUNTANT with a 
wactising certificate and five years’ 
xperience which includes auditing of 
imited companies, incomplete records and 
axation seeks employment in a medium or 
arge public practice in London. — Box CA 
$03. 

INGLISH A.C.A., 31, French speaking, 
imited German, presently with ‘big 8” firm is 
‘eturning to U.K. late 1979, seeks position 
vith small/medium firm, who can benefit 
rom his exposure to European accounting 
ind tax practices. — Please reply to Box EA 
2542. 


HIGHLY EXPERIENCED chartered 
professional H student seeks position in the 
profession. Years’ of professional experience 
in accountancy. taxation and auditing, May 
consider subcontract works, — Please reply 
Box HE 2543, 

OVER TWENTY YEARS allround 
experience including taxation and 
incomplete records, seeks position. — Box 
OT 2555. 

RETIRED CHARTERED 
ACCOUNTANT, single, active, healthy 65 
years old world travelled seeks temporary 
Situation preferably involving overseas 
travel. — Box RC 2518. 

SEMI-SENIOR certified student appeared 
Section | June 1979, two and a half years’ 
experience in profession, seeks position in 
small/medium-sized firm. — Available 
immediately. West End/Wembley/Harrow 
area, ~ Box SS 2494. 


ACCOUNTANTS BOOIGKEEFERS | 
AND CLERKS 

Available on SELF-EMPLOYED 

TEMPORARY basis and for PER- 

MANENT posts m the U.K. and 

overseas. 


PRACTITIONERS SERVICES 
BUREAU 
Employment Agency Business 
6 Clements Road, Ilford, Essex 
01~553 2184/5 
Freelances and Job Applicants required 
also. 








TRAINING CONTRACTS 





MALAYSIAN (27), accountancy graduate, 
seeks training contract. Available August. — 
Please contact Peh Teng Lip. 5 Kelawet 
Terrace, Penang, Malaysia. 





SERVICES 








COMPANY 
FORMATIONS 


SRE 


2K COMPANY FORMATIONS 


'SKSEARCHES, SEALS, 
REGISTERS. ETC. 


| J.P. Company Registrations & Co. 
313/314, Grand Buildings, 
Trafaigar Square, 
London WC2N 5NB 
Tel: 01-930 4567 





READY-MADE 
COMPANIES 
NOW AVAILABLE 


British 


Company Registration 
Agents Ltd 
38—40 Featherstone Street 
London EC] 
01~251 0344 





A BACKED SERVICE, — Limited com- 
panies formed or ready made. — Clifton 
Secretarial Agency, 49 Green Lanes, 
London N16 (01—359 3387). 


READY-MADE COMPANIES AND SPECIAL FORMATIONS 
£95 INCLUDING VAT, Fees, Books, Share Certificates, Seal. 


A quick, efficient and personal service for those who expect something a little better 


M. R. CHETTLEBURGH LIMITED 
140 141 TEMPLE CHAMBERS, TEMPLE AVENUE, LONDON 
EC4Y OHE. Tel. 01-353 1441 
Ring any day ~ any time - 24 hour service 











contact: 


01-253 3030 


Michael Counsell in 
Bristol 0272-32861 


COMPANY SEARCHES. — Prompt and 
reliable personal service at moderate rates. — 
M. & D. Searches, 19 Manorgate Road, 
Kingston-upon-Thames. 01-546 1471, 
READY-MADE COMPANIES £93-35 
including books, seal, VAT. Guaranteed no 
trading. Own names registered from £81-68 
including books, seal, VAT, Speedy 
searches. — Graeme Limited, 61 Fairview 
Avenue, Gillingham, 0634 32558. 


COMPANY FORMATIONS 
READY-MADE COMPANIES 
COMPANY SEARCHES 


for 


immediate attention 
write or phone 


THE LONDON LAW 
AGENCY LTD 


Temple Chambers 
Temple Avenue 
London EC4Y QHP 
01—353 9471 (6 lines) 





LIMITED COMPANIES 


NEW FORMATIONS 
AN D-—. 
READY-MADE COMPANIES 
FOR ALL TRADES £90 


(Complete: no hidden extras) 


ALSO 
COMPANY SEARCHES 


Searches, Seals, Registers, etc. 
Descriptive literature from: 


GRAY’S INN COMPANY 
FORMATIONS LTD 
87-89 Tabernacle Street 
London EC2A 4BA 


(Phone 01-253 3551/2) 
pesca gaa a a e a 


We've formed more 
companies than 
any other company 


We've been forming companies since 1864—so we 
can offer you more experience than anyone else in the 
business, as well as the speed and accuracy you need. 

So whatever kind of company you need, simply 


David Hodgson in London 


the best of companies 


JORDAN HOUSE BRUNSWICK PLACE 
LONDON N? EE TELEPHONE G1 253 3030 TELEX 261010 












READY-MADE COMPANIES available 
now, also formations, etc. — Reichman 
& Wing, 134 Percival Road, Enfield, 
Middlesex. Telephone 01—363 4382 and 
7387 (A.C.R.A. member). 


LIMITED 
COMPANIES 


formed to your requirements 
with clleents choice of name 


READY MADE 
COMPANIES £83 


including duties, books, seal@ VAT 
NO EXTRAS 


COMPANY 
SEARCHES 


Same day service 


Phone 01-628 5434/5 
3177/8, 7361, 9936 
Telex 887475 


Express Co 
Resistpatiops 


30 CITY ROAD 
ht € LONDON EC1 








MORTGAGES 





ABANDON CHASING THAT 
MORTGAGE. — 100 per cent loans to 
qualified accountants up to £22,000. High 
advances to £50.000. — Professional 
Mortgage Services, 5-7 Muswell Hill. 
London N10 (01-883 9595). 
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MAXIMUM MORTGAGES, remortgages 
and secured loans for accountants and their 
clients. Business mortgages available. — 
Martin Hasseck Ltd, Incorporated 
Mortgage and Finance Brokers, Freepost, 
London NW4 1YB. 01—346 4653 (24 hour 
answering). 

MORTGAGES AND REMORTGAGES 
on freehold and 60-year leasehold private 
dwellinghouses, purpose-built flats and part 
occupation dwellings, arranged over a 20- 
year term through highly reputable building 
society, also joint mortgages. No restriction 
on age of property if in good condition. 
Maximum advance £19,500, — For further 
information please write or telephone, M. P. 
Joseph (9 a.m.—5 p.m.), 01-242 9936, 125 
High Holborn, London WC1. 

100 PER CENT MORTGAGES available 
up to £22,000 for house purchase, 90 per 
cent up to £25,000. Re-mortgage and 
investment property mortgages also avail- 
able. — Contact Callander Securities Ltd, 15 
Fish Street Hill, London EC3R 6BP 
(01—623 2844) 


A COMPREHENSIVE 
SERVICE 


Maximum loans for professionals 
Remortgages. commercial loans. etc. 


Personal service, 20 years’ experience. 
Members of the Corporation of Mortgage and 
Finance Brokers, 


ROWE CHARLES & CO LTD 
Hill House, Wembley, Middx HA9 9LD 


01-968 3434 


—— 


MISCELLANEOUS 











BUSINESS PREMISES | 





AN INSTANT OFFICE, ~ Ideally suit new 
or expanding firms. Busy position ‘Bakers 
Arms’ London E10. Luxuriously furnished. 
Telephonist, receptionist, C/H and other 
services and facilities included. — 01—539 
3300. 





PERSONAL 


DATELINE’S psychologically accurate 
introductions lead to pleasant friendships, 
spontaneous affairs, and firm and lasting 
relationships including marriage. All ages, 
all areas. ~ Free details: Dateline Computer 
Dating (Dept. AH1), 23 Abingdon Road, 
London W8. Tel. 01-937 6503. 
EXPERIENCED accounts typist (late C.A. 
sec.) available for home typing. — Full 
details: 01—886 1058. 


Summer often 


ALONE AND AMBITIOUS 
FOR LOVE, FRIENDSHIP 
OR MARRIAGE? 


Then write to Britain’s fastest growing 
confidential introduction service — SIM. 
FREE! — For a sample summer 
partner list + full colour 
brochure, send 2 stamps to 
~ SIM Dept (A. 7/79) ` 
139a Sloane Street, 
London SW1X 9AY. 
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FOR SALE, Simon’s Tax, cases and 
intelligence 1973-78 inclusive. Offers. — 
Please ring Gerrards Cross 83613. 

MINI-CONFERENCES., — Senior partners 


might consider the advantages of enjoying ° 


the exclusive use of this select small hotel 
with complete privacy. Relaxed atmosphere, 
with antique furniture, paintings, etc. — For 
details telephone or write to Resident 
Proprietor, Peter Wade (F.R.I.C.S.) 
Stratford House Hotel, Stratford-upon- 
Avon. Telephone 0789 68288. 

SAVILE ROW tailor, retired, will make 
hand-finished suits, all wool; will call to 
measure and fit. Very reasonable terms. — 
Box SR 2490. 





BUSINESS 
OPPORTUNITIES 


CASHSAVE BRGKERAGES available to 
accountancies/professional bodies. Rates of 
10% net payable on demand. To introduce 
to your clients the Cashsave Visa plan. Tax 
free/incentive fringe benefits included in the 
‘packet’ giving exclusive discounts is British 
Rail, Dewhurst, W. H. Smith, F. W. 
Woolworths, plus all the BIG BOYS in 
retail trading. — Details Cashsave Visa Ltd, 
2 Castilian Terrace, Northampton NNI 
ILD. 

TAX LOSSES £20,000: London company. 
Principally a signeage agency; a going 
concern breaking even, turnover £30,000; 
net liabilities £18,000. 1,000 sq. ft accom- 
modation available. Interested purchaser 
required. Proprietor offers own services to 
maintain goodwill. — Box TL 2557. 








OFFICE MACHINERY 
AND EQUIPMENT 


ANALYSIS PAPER AND PADS AND 
DESK MEMO PADS, complete range of 
rulings available, keenest prices. — 
TOCRON, 29 Crawthew Grove, London 
SE22 or Tel: 01-693 0774. 

LATERAL FILING CABINETS 6 x 3 ft, 
200 new files with extra long identification 
tags in four rails £85. Boxes of lateral files 
50 per box new £10 per box, also filing 
cabinets, foolscap — chairs, etc. — 01-462 
3939, 

RECONDITIONED Company House 
Readers. Half normal costs. Three month 
guarantee. — Barbican Microfilm Services 
Ltd, 01-628 0898 and 01-628 0465. 
RUBBER STAMPS — NORMAL 
SERVICE THREE DAYS. — Signature 
stamp and special blocks seven—ten days. 
Also daters, company seals, pads, ink, etc. 
Competitive prices. — F. H, Greenhalgh, 
Universal Buildings, Garnet Street, 
Stockport SK 1 3AR. Tel. 061—480 3826. 








STOCK VALUERS 


ABOUT STOCKTAKING AND 
VALUATIONS of trade stocks anywhere 
in Britain consult John Tarryer & Co, 
F.V.S.A. 12! Bridge Road, East Molesey, 
Surrey (01-979 5599). 





BOX 
NUMBERS 


Replies to advertisements using Box 
Numbers should be addressed to: 


Gee & Co (Publishers) Ltd 
151 Strand, London 
WC2R IJI 





REVISED 
RATES AND 
INFORMATION 


Applicable as from 
August ist, 1979 


A minimum charge is made for each 
advertisement which covers up to five 
lines (approximately twenty-five words). 
Additional lines (approximately five 
words) are charged pro rata. 
SEMI-DISPLAYED advertisements are 
charged per single column cm to the 
nearest 5 mm {f in. x2-5 cm 
approximately}. 

CONCESSIONAL RATES per insertion 
are aiso quoted. These are given for 
advertisements to appear in three or 
more consecutive issues. They cannot be 
applied retrospectively or for advertise- 
ments which are to appear at fortnightly 
or longer intervals. The concessional 
rates are based on THREE INSERTIONS 
FOR THE PRICE OF TWO at the normal 
rates. 


CLOSING TIME 


10.30 a.m. on Monday of the week of 
publication. 
If proofs are required for fully-displayed 
advertisements copy must reach us by 
10.30 a.m. on Thursday of the week pre- 
ceding publication. 
Cornplete artwork will be accepted up to 
4.30 p.m. on Monday of the week of 
publication. 
Alterations or cancellations will be 
accepted up to 10.30 a.m. on Monday of 
the week of publication. 
These times are subject to alteration 
when bank holidays or any other reason 
make it necessary to go to press earlier. 
Notice of any such alteration wil! be 
published in advance. 


LINAGE Basic Con- 


ALL HEADINGS except cessional 
Situations Wanted 

Minimum covering 5 

lines £6-00 £4-00 
per fine (5 words) in 

addition £1-20 80p 


SITUATIONS WANTED 

(including Training Con- 

tracts Required) 

Minimum covering 5 

lines £4-50 £3-00 
per line (5 words) in 


addition 8980p 60p | 


SEMI-DISPLAYED 
All headings: 
per single-column cm £6.00 £4-00 
(minimum 2 cm single 
column) 


FULLY-DISPLAYED 
All headings: 
per singie-column cm £6.75 £4-50 
{minimum 5 cm single 
column) 


Box numbers if required — Add the 
charge for one line at the relevant rate 
for each insertion. Box numbers are not 
transferable and cannot be repeated at a 
later date. 


PAYMENT 


Except where special arrangements exist 
ALL ADVERTISEMENTS which are 
charged according to the number of lines 
they occupy MUST BE PREPAID. 


All advertisements intended for this 
supplement and REPLIES to BOX 
NUMBERS should be sent to the 
Classified Advertisement Depart- 
ment, Gee & Co {Publishers} Ltd, 
151 Strand, London WC2R 1JJ. 
Telephone 01-836 0832. 


Notice is drawn to the implications 
of the Sex Discrimination Act 1975. 


1 WANT THOSE 
FIGURES BY THe 
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NOW, ABOUT THE 
VRACPRNT POSITION 
OF FINANCIAL 

DIRECTOR..... 


FOR YOUR 
TEMPORARY 
ACCOUNTING 

PROBLEMS RING 
01-353 3624 
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This is not an advertisement 


It’s an investment 


Advertising people say that when you beat a 
promotional drum you should beat it hard, 
and often. For most products and services 


and for most of the time, they're right of 


Course. 


But when professional people want to draw 
the availability of their services to the atten- 
tion of other professional people there is a 
need for discretion. There’s a professional 
code of conduct to consider, for a start: and 
professional ethics. 


These considerations aside, there's the fact 
that when promotion is discreet it needs to 
be persistent. Any firm's need for 
professional services varies from week to 
week according to its level of business. 


For professional people looking for discreet, 
persistent and low-cost promotion a new 
feature is being prepared for the classified 
section of The Accountant and Taxation. It's 
called ‘Services Directory and there will be 
sub-section headings listing the various 
professions. 


Entries will be limited to five lines and each 
will contain only the name of the firm, 
address, telephone number and, if so 
wished, the services offered. 


For such an insertion, once a week for a 
year, the cost is £150. At that price and for 
that kind of discreet, persistent promotion it 
is an investment. Dictate an entry over the 
telephone. 


Details from 


John Chapman 


Advertisement Manager 


The Accountant 
151 Strand London WC2R 1JJ 


Tel. O1 836 0832 
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PUBLISHER’S ANNOUNCEMENT 


CLASSIFIED ADVERTISEMENTS 


The Publishers of 7he Accountant and Taxation announce that by mutual agreement the 
present arrangement that classified advertisements which appear in 7he Accountant also 
appear simultaneously in /axation will be discontinued after the issues published on 
August 30th and September 1st respectively. 


The Advertisement Offices of The Accountant remain at 
151 Strand, London WC2R 1JJ. 
Telephone 01—836 0832. 


Advertisements intended for Taxation to appear in the issue of September 8th and 
onwards should be addressed to 
Taxation Advertisement Offices 
24a West Street, Epsom, Surrey KT18 7RT. 
Telephone Epsom 40381/2. 


TAXATION & ACCOUNTANCY RECRUITMENT 


CONSULTANTS TO THE PROFESSIONS 


Having established a conventional agency we have on our 
register situations in all parts of the U.K. in the Accountancy 
and Legal Professions ranging from audit and tax assistants 
through to partner level with remuneration from £4,000 to 
£15,000. 



















THE COMPLETE SELF-HELP GUIDE 
TO CHANGING YOUR JOB 


Over 500 pages of practical information and advice, 
including: 

trends in the job market 

self-assessment 

effective search 

cv and interview techniques 

training opportunities 

legal aspects 

working overseas 

key facts on hundreds of companies 

detailed profiles of major employers 

a guide to recruitment consultants 

professional associations 

employer category/job and location indices 


£1.75 


available from major booksellers, or from Order Dept A 
The New Opportunity Press, Yeoman House, 
76 St James’s Lane, London N10 3RD. (add 60p p&p) 


However, we have found that in addition to notified 

vacancies there is little difficulty in ‘creating’ situations for 

candidates of ability who are qualified by examination or 

experience and if required are willing to undertake a course 
mi. of further study. 


Instead of waiting for the right opportunity to turn up we 
invite you to discuss with us your hopes and ambitions for 
the future and we will do all we can to find you the career 
Opportunity you are seeking in an area of your choice. 


3RD FLOOR, WHEATSHEAF HOUSE, 4 CARMELITE STREET 
LONDON EC4Y OBN 


TELEPHONES 01-353 1307/1308, 01-353 5831 


Dennis Chatfield @® Associates 
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PERSONAL TAX 


EX-REVENUE + PROFESSIONAL EXPERIENCE 


WE ACT FOR EVERY FIRM OF ANY SIZE THROUGHOUT THE 
COUNTRY. OUR ADVICE IS CONSTRUCTIVE AND UNBIASED, 
OUR SERVICE IS EFFICIENT AND CONFIDENTIAL. ONLY 
EXAMPLES ARE LISTED AS INDIVIDUAL VACANCIES ARE 
SELECTED FOR EACH INDIVIDUAL APPLICANT. 























ALDERSHOT TAX MANAGER £Neg. BEDFORD LOCAL FIRM £7,000 
PERSONAL TAX JUNIORS 
AYLESBURY TAX MANAGER £6,000+ cee. BIRMINGHAM ALL LEVELS £8.800 
> 
BANBURY NATIONAL FIRM £Neg. OE BLACKPOOL LOCAL FIRM £Neg. 
BARNET TAX MANAGER £Neg. WEST END EARGE PRAVECE BOLTON LOCAL FIRM £Neg. 
BASINGSTOKE LOCAL PRACTICE £6,250 ee BRADFORD LARGE FIRM £5,000 
BECKENHAM LOCAL PRACTICE £5,500 PERSONAL TAX ASSISTANTS BRISTOL NATIONAL FIRM £6,000+ 
BRACKNELL TAX SENIOR £6,000 £6,000 CAMBRIDGE PERSONAL TAX £6,000 
LIVERPOOL STREET - MEDIUM FIRM 
BRIGHTON PROSPECTIVE PARTNER £8,000 HOLBORN — INTERNATIONAL FIRM CARDIFF CORP TAX £7,500 
BROMLEY/LEWISHAM PERSONAL TAX £6,000 COVENTRY PERS & CORP £Neg. 
CANTERBURY TAX MANAGER £7,000 PERSONAL TAX SENIORS EDINBURGH PERSONAL TAX £5,500 
CHELMSFORD/COLCHESTER £5,500 £7,000 EXETER PERSONAL TAX £5,000 
AL FENCHURCH STREET - NATIONAL FIRM GLASGOW PERSONAL TAX £4,500 
CROYDON LLEVELS — £5,500-£8,000 E CELE ve AOTC 
EALING TAS MANAGER £8,000 EELNE IPSWICH PERSONAL TAX £5,000 
ESHER PERSONAL TAR ENeg. - KETTERING TAX MANAGER  £7,000+car 
PERSONAL TAX SUPERVISORS 
GUILDFORD PERSONAL TAX £5,000 ee LEEDS PERSONAL TAX £5,000 
3 
LEICESTER ASST. CONSULTANT £Neg. 
HERTFORD/STEVENAGE £5.250 MOORGATE - SMALL FIRM LINCOLN TAX CONSULTANT £Neg. 
HIGH WYCOMBE TAX MANAGER £7,000 era TES LIVERPOOL BACK DUTY £7.000 
ILFORD TAX CONSULTANT £14,000 PERSONAL TAX MANAGERS LUTON LOCAL FIRM £5.150 
NMSYONE PERSONAL TAX £5,750 £10,000 MANCHESTER - CORPORATETAX £7.500+car 
, ST PAULS — INTERNATIONAL FIRM 
READING/SLOUGH TECHNICAL TAX £7,250 HOLBORN — INTERNATIONAL FIRM MIDDLESBROUGH PERSONAL TAX £4,500 
cei: ere Ae MILTON KEYNES PERSONAL TAX £Neg. 
M 
RICHMOND TAX MANAGER £7.000 PERSONAL TAX — COMMERCE | NEWCASTLE TAX MANAGER £10,000 
ST ALBANS PERSONALTAX £5,500 MERCHANT BANK £7,000 | NORTHAMPTON TAX MANAGER £7,000+car 
seeds ERONATA Bw INSURANCE BROKERS £7.500 : NORWICH PERSONAL TAX £4,750 
er pana ha ia rar NOTTINGHAM PERSONAL TAX £6,000 
PERSONAL/FINANCIAL PLANNI INAN 
sia eee fdo L/FIN LANNING OXFORD FINANCIAL PLANNING S 
TAX CONSULTANT £12.000 
WEYBRIDGE/WOKING PERSONALTAX £8,000 PRESTON LOCAL FIRM £Neg. 





WOODFORD LOCAL FIRM £5,250 SHEFFIELD PERSONAL TAX £7.000 
| TEMPORARY TAX to £6-00 p.h. | 
WORTHING , LOCAL FIRM £5,500 SOUTHAMPTON PERSONAL TAX £6,000 
In the first instance, telephone or write to John Walker, F.C.A. 


HEWITSON-WALKER (TAXATION APPOINTMENTS), 1 SNOW HILL COURT, SNOW HILL, LONDON ECIA 2EJ 
Tel. 01-248 0441 
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Office Efficiency 








by HARRY T. CHAMBERS 


Last month this column suggested that 
while computer hardware had jetted off 
into the supersonic age software has 
hardly caught up with the Model-T 
Ford. This simile was used with 
minicomputers and microcomputers very 
much in mind. 

They used to say of the Model-T that 
you can have any colour so long as it is 
black. With minicomputer software you 
can have any program so long as it is a 
standard program. If you want a special 
one-off program for some application 
which is unique to your business — you 
can have it, but the cost rockets. 

The comparatively reasonable cost of 
the software element in many 
minicomputer systems depends on that 
cost being shared by a number of users. 
The minicomputer manufacturer knows 
that he cannot expect his customers to 
have any in-house expertise, so he has to 
supply a complete system. To keep this 
down to a price that the average small 
business or professional practice can 
afford he has to devise a software system 
that can be used by a number of 
customers. 

There are a few basic book-keeping 
programs every business can use: invoic- 
ing, stock control, sales ledger and 
purchasing. This is where it all started. 
While this area of book-keeping is fairly 
standard so far as trading companies are 
concerned, as minicomputers have 
become more important all kinds of 
exceptions and differences crop up. 

It is one thing to produce a straight- 
forward invoice but it is quite another 
matter when the hardware develops the 
capability of adding items at a later date, 
without raising a separate document or 
manually finding the original invoice and 
re-entering it. 

Different trades and professions are 
going to want to use this ability in 
different ways. One may need it to add 
packing charges, another may need it to 
add ‘extra items’ which customers only 
decide on when ‘they have received the 
goods ordered on the original invoice. 


Software for Minis 


Hence we are now entering an era 
where minicomputer systems are de- 
signed for specific trades and professions. 

Over the past year we have seen a 
number of minicomputer based systems 
all directed to meet the needs of the 
accountancy profession. These have been 
made possible by hardware develop- 
ments which have made a minicomputer 
which can sit comfortably on a desk-top 
or in a pedestal drawer. They are as 
effective as a largish mainframe com- 
puter was only a few years ago. 

Having generated all this additional 
computing power quite cheaply, the next 
problem which faced the computer 
industry was what to do with it. 


Practical experience 


So far as the professional practice was 
concerned they now had hardware quite 
powerful enough to assemble a set of 
accounts from the raw data. The brown 
parcel or incomplete accounts submitted 
for auditing by so many companies pre- 
sented an obvious application. They 
have been the somewhat indigestible 
bread and butter of so many practices for 
years and with rising labour costs have 
become less and less economic when 
assembled manually. 

The whole thing has come together 
from both sides, for once. From the 
industry’s point of view professional 
practices represent a sizeable market. 

There are said to be about 10,000 
accountancy firms which could use a 


minicomputer, an important clientele. 


Whether, at the present time, one system 
is substantially better than another it is 
hard to tell. 

To obtain an objective comparison it 
would be necessary to devise a standard 
test covering all aspects of computer 
usage by a professional practice and 
apply this to each system offered. It 
would be quite an undertaking. Perhaps 
if the microprocessor revolution is going 
to move forward at a rapid pace, and let 
us say in five years every accountancy 


practice had its minicomputer, the ICA 
should set up a committee of experts to 
look after the needs of the profession and 
set standards to which all systems used 
by the profession should conform. 

In the meantime, all the reputable 
suppliers emphasise that their system 
was developed with the help of the 
profession. Since the biggest problem 
faced by programmers is to interpret the 
needs of the user correctly, it is difficult 
to see how they could write any 
satisfactory program without this help, 
let alone a suite of programs which 
comply with professional needs. What 
does the future hold in store? My belief 
is that in introducing accountancy to the 
benefits of minicomputer usage the com- 
puter industry are playing for much 
higher stakes. 

Probably they are looking for one or 
two possibilities. One is that the profes- 
sion will themselves persuade their 


smaller clients to let them keep their 


accounts, acting in effect as a computer 
bureau and using spare capacity on the 
enhanced minicomputers they are hoping 
to sell each professional practice. 

The other possibility is that once they 
can get a minicomputer system working 
satisfactorily for an accountancy firm 
they will automatically recommend their 
smaller clients to buy a system from the 
same source. In another decade we could 
easily end up with a mixture of the two. 


Ethical considerations 


The traditional role of the practising 
accountant has always been to act as 
auditor: according to the dictionary one 
who examines and verifies. Admitting 
that it is outside my brief to discuss 
professional ethics, if an accountancy 


firm is to act as book-keeper can it 


examine and verify the books it has itself 
kept and be seen to be impartial? 

Looking at the situation from the 
client’s viewpoint he has his company 
books audited to satisfy interested 
parties that he is running the company in 
a fair and ethical way which complies 
with the law so far as this applies to 
company finances. 

These interested parties include the 
company’s bankers from whom he may 
need to borrow money from time to time 
(in many cases all the time), the Inland 
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Revenue and any shareholders or ‘sleep- 
ing’ partners who have an interest in the 
business, but who do not take an active 
part in it. 

While the fact that an accountancy 
‘practice may have kept a client’s books 
on its equipment and have used its own 
staff and have been paid a fee for doing 
so does not preclude that firm from 
examining and verifying those same 
books, it is only the professional ethics 
and independence of the partners which 
ensures that the audit is impartial. 

To some extent any firm which 
performs both functions does seem to be 
putting itself in the position of an internal 
auditor rather than an outside one. 

That does not mean any professional 
accountant would treat a client whose 
books he kept in any way differently to 
one whose books he did not, but there 
could always be a suspicion that he did. 

Accountancy like the other professions 
must be seen to be professional. It has to 


be admitted that if it becomes common 
practice for practising accountants to 
operate a machine-based book-keeping 
and accounting service for their clients, 
aS some minicomputer manufacturers 
imply that they should, the traditional 
role of the professional accountant will 
have changed. I am assuming that the 
books are made up from prime docu- 
ments submitted by the client as in any 
computer bureau operation. 

Now that the technology has reached 
its present state it may well be that it 
would be beneficial if computer bureaux 
were all run by qualified accountants, 
where they perform an accountancy or 
book-keeping service. However this is a 
completely different argument. 

I can see that as the microcomputer 
revolution gathers pace the arguments as 
to the primary function of professsional 
accountants in our society will broaden 
as these more sophisticated tools become 
available to them. 


+ 


More About Microfilm 


The organisers of Microfilm Europe 
79, claim that there are currently 
15,000-20,000 installations in the United 
Kingdom and that approximately 70,000 
readers and reader/printers are in use. 
Nevertheless they still see a big future 
for microfilm, the potential for which is 
virtually untapped. 

This optimism is based on a materials 
cost of one-twelfth of a penny to record 
an A4 document on microfilm plus the 
benefits discussed in my previous article. 
(See The Accountant, page 707, May 
31st.) Incidentally the cost of a carbon 
copy cannot be much less than p for 
those who have to buy paper and 
carbons in small quantities and this does 
not include the cost of typing the top 
copy, whereas we all know the cost of 
making copies on an office copier is 
seldom less than 17 p. While this does 
something to get the relative cost into 
perspective, it is not possible to use 
microfilm in every application, where we 
need one or two copies. Not yet anyway, 
although the day may come. 

In a science fiction scenario one can 
imagine in 25 years’ time sitting at a 
console scanning the morning’s mail on a 


video-screen and touching a button at 
every wish to commit a document to 
microfiche for action with automatic 
sorting to the appropriate file. To get 
back to reality, much of the market in 
business applications is in the larger 
accounts office. 

Now that minicomputers are getting 
so effective with an ability to handle 
large backing stores, readers with 





The Microphax 714 portable 
projection microfiche reader. 


rear- 
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minicomputer based systems may like to 
look at applications where output from 
floppy disc is processed direct on to 
microfilm or microfiche. 

This service is now being offered by 
Eurocom (Eurocom Data Ltd, 3 High 
Street, Rickmansworth, Herts). 
Suggested applications include system 
support and distributed information 
retrieval. Using standard 48x reduction, 
data from two diskettes can be dumped 
on to one microfiche. At present they 
cannot handle double density diskettes 
but I understand they have this in the 
pipeline under development. 

Also on the bureau front, Microgen 
Ltd, 9 Langley Rd, Watford, Herts, has 
installed and is operating what they 
claim is the first COM facilities manage- 
ment installation in this country at the 
London Stock Exchange. It is designed 
to speed accounting procedures under 
the Talisman computerised dealing 
system. Up to three to four tons of com- 
puter print-out are eliminated by the 
system and storage space reduced to 2 
per cent of that needed for full-size print- 
out. 

The OP 90/99 Programmable 
Microfiche Duplicator was introduced by 
AM International (17 Maylands Avenue, 
Hemel Hempstead) which is a fully 
automated microfiche production line 
with its own minicomputer that can be 
programmed to duplicate thousands of 
pages of information an hour into ready 
collated sets. The equipment can remem- 
ber up to 75 jobs and identify 26,000 
microfiche on a single floppy diskette. 

Also on display amongst the range of 
readers was the Model 95 automated 
Fiche Retrieval/Display unit which takes 
30 fiche at one time and allows push- 
button selection of fiche, row and column 
for image projection within three 
seconds. There is a companion 
reader/printer. 


No plumbing 


Camera/processors which need no plum- 
bing were shown by several companies. 
Imtec, who have often been in advance 
of the times: at Microforum they went 
out on a limb with a simple copy-strip 
system which operates at a speed of up 
to 1,200 copies an hour, transferring 
documents on to miniature copy-strips. 
A filing device then inserts the strips into 
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individual six by four plastic wallets, 
similar to jackets in a jacketing system, 
stored in a card index, which will 
accommodate as many documents as a full 
sized filing cabinet. ‘The second unit is a 
reader-printer. The system retails for 
under £5,000 and 1s said to be simple 
enough to be used by anyone. This is an 
attempt to simplify microfilm for use in 
the small office while still providing a 
complete in-house system. One could 
imagine it being used in a professional 
office which had been bursting with an 
overflow of documentation. 
Imtec, Southfield Road, 
Estate, Nailsea, Bristol. 


Industrial 


Complete system 


NCR Ltd, 206 Marylebone Road, 
London NW1 6LY, claim to be the only 
mainframe computer manufacturer to 
offer its own COM equipment. Featured 
on the stand were an offline COM 
recorder/processor which produces titled 
and indexed microfiche ready for 
duplication from magnetic tape. This 
was the NCR643-—101; other units in the 
range operate online and minicomputer 
controlled COM systems. 

The NCR4202 medium speed 
microfiche duplicator was also shown, 
together with a range of readers, includ- 
ing economy models for occasional use 
and others designed for day-long 
reference. As on most of the larger 
stands there was a full range of equip- 
ment including reader/printers and 
microfiche filing equipment. This, in fact, 
is one of the biggest changes which have 
taken place over the past decade. 
Whereas only a few years ago it was 
unusual to find a complete system from 
one supplier, today every supplier in the 
business of any note is able to offer at 
least one complete system. Most are able 
to tailor systems to meet customers’ 
requirements from a range of co- 
ordinated components. 

Although it has been around since last 
year the A. B. Dick System 200 is 
notable for being an updateable system 
in the sence that new documents can be 
added directly on to a partly used fiche 
at random intervals over 25-year periods. 
The operating cycle is 8 seconds per 
image. The same updating facility can 







Imtec’s new instant record system, a combined filing and copying system. 


also be used to cancel or annotate pre- 
viously filed documents by using an 
overlay. 

The process which makes this possible 
is a new one more akin to that used in an 
electrostatic copier rather than con- 
ventional microfilm. The microfiche 
material is aluminium oxide coated 
Mylar film which has a similar effect to 
the zinc oxide coating on the paper used 
in a coated paper electrostatic copier. 
The result is a standard 60-frame fiche, 
which in most applications would be 
used as the master — diazo duplicates 
used for working copies. The equipment 
costs around £20,000 and the cost of 
materials works out at something in the 
order of ‘three images a penny’ or a frac- 
tion over. 

A. B. Dick, PO Box 24, 88-95 High 
Street, Brentford TW8 8BA. 

The Zerox 740 Microfiche 
Reader/Printer uses the 660 plain paper 
copier technology to produce mainly A4 
copies from a wide range of microfiche 
formats including COM. Output can be 
on white or tinted plain paper or over- 
head transparencies. Xerox have a long 
experience of printing out from microfilm 
on to plain paper. In the sixties they 
were marketing equipment for copying 
microfilmed books on to plain paper. 
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Rank Xerox (UK) Ltd, North Orbital 
Road, Denham, Uxbridge UB9 5HG. 

For those who have to retrieve infor- 
mation from a variety of different-sized 
fiche, Agfa-Gevaert have introduced the 
Copex LF404 universal microfiche 
reader which handles film sheet up to 9 
by 7 in. Indexing cards can be supplied 
for each fiche size in use, and four 
interchangeable lenses are available, two 
of which can be fitted to the reader’s dual 
lens carrier. ‘The obvious market for this 
type of reader is the dealer who may 
have to access microfiche from a number 
of suppliers in different countries. Most 
British systems use the standard 106 by 
240 mm (4 by 6 in) fiche, which is fairly 
standard throughout the EEC, but not 
elsewhere. 

Agfa-Gevaert also showed their series 
2200 COM system controlled by a 
minicomputer with a 64K core. The 
2200 requires a separate processor but is 
fast — a typical recording time is 45 
seconds for a 208-page fiche including 
indexing and titling — and has many 
advanced features. 

There were readers on most stands 
but there is nothing really radical left to 
do to a reader, so although many are new 
models they are new in the sense of 
being re-designed. 
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Dedicated System 
for Accountants 


With the claim that over the past two 
years over 1,000 accountants’ practices 
have switched to computerised account- 
ing systems, Adler Business Systems 
have recently announced a dedicated 
accountants’ system based on their 
TA20NP and TA20SE range. Prices for 
the system start at around £5,700 and 
Adler claim to provide a tailor-made 
solution to the requirements of a wide 
range of accountants’ practices from sole 
practitioners to large partnerships. 


Primarily designed to help 
accountants produce final accounts from 
incomplete records provision is made to 
cover a variety of clientele; from sole 
traders to limited companies trading in 
all sectors of industry and commerce. It 
is said that with three days’ training a 
junior member of staff can take over the 
task of preparing the set of accounts. 


Data is entered on two types of 
cassette — the client cassette which 
stores all transactions entered into the 
system — and the description cassette 
which can provide over 200 nominal 
account headings with individual sub- 
group headings. These descriptions are 
those used in the final accounts and 
descriptions can be modified to 


personalise accounts under program 
control. The procedure for entering 
records is such that a full understanding 





m4 = i 
The Adler TA20, now offered 
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with a dedicated accountants’ system. 


of basic book-keeping is required so 
maintaining the training element. In pre- 
paring the client cassette, provision is 
made both to check the accuracy of 
information entered and to preserve an 
easy-to-follow audit trail. 

A set of draft accounts is then 
produced for discussion with the client 
and subsequent amendments or 
additional postings can be entered on to 
the client cassette prior to producing the 
final accounts. 

Final accounts with comparative 
figures from previous periods can be 
produced and seven variations in format 
are available when producing these 
accounts. A separate facility offered with 
the system analyses purchases and sales 
by VAT category and produces a listing 
showing input and output taxable and 
tax amounts broken down by VAT rate. 

The equipment can obviously be used 
either by trainee accountants or by 
secretarial grade staff with book-keeping 
experience. Or for that matter a sole 
practitioner himself or herself. In fact for 
a sole practitioner, equipment of this 
type may well prove a viable alternative 
to employing an assistant. I know many 
professional and business people feel that 
actually operating equipment such as an 
office computer is a waste of time, but 
the way things are going this attitude 
will have to change. 

Adler Business Systems Ltd, 27 
Goswell Road, London ECIM 7AJ 
(Tel. 01—253 3090). 
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Noted in Brief 


The Crown, an Edwardian pub off 
Edgware Road, London, uses the 
SimAcc book-keeping and management 
accounting service at a cost of less than 
£60 a month to replace a full-time book- 
keeper. Lincoln House Computer 
Services Ltd, 88 Old Street, London 
EC1V 9PX. 


In introducing the 1100/60 Sperry, 
Univac say this is the first to integrate 
LSI (large-scale integration) technology 
with a multiple microprocessor-based 
architecture in a large-scale general 
purpose computer. Performance of 
1100/60 systems ranges from somewhat 
below the IBM4341 to about that of the 
1BM3032. Sperry Univac, Remington 
House, 65 Holborn Viaduct, London 
EC1P 1AB. 


Mowhawk Data Sciences have 
announced the addition of word process- 
ing capability to its Series 21 line of 
distributed data systems. The facility is 
particularly cost-effective where a 
dedicated work processing system would 
be difficult to justify. MDS Data 
Processing Ltd, 50 Vauxhall Bridge 
Road, London SW1V 2RT. 

A Kienzle visible record computer is 
used by the Institute of Directors to 
process accounts at some 20 cost centres 
in the Institute including the dining- 
room and the Institute’s magazine The 
Director, as well as the payroll for 150 
employees. Kienzle Data Systems Ltd, 
224 Bath Road, Slough SL1 4DS. 


Tandem Computers have reduced the 
price of their 384K byte memory sub- 
system by 41 per cent to £8,576 and the 
96K byte sub-system by 38 per cent to 
£3,100 while the 300 M byte disc drive is 
reduced 16 per cent to £17,755. 
However, there will be a £3,350 license 
fee for the Guardian operating system 
and some software and hardware price 
increases. Tandem Computers Ltd, 187 
High Street, Uxbridge. 

Computer Guides Ltd have published 
The Guide to Small Business Computers 
1979 listing 90 suppliers and 250 con- 
figurations; and The Guide to Word 
Processing Systems 1979 which similarly 
lists and compares 48 suppliers and 80 
configurations of word processors. They 
cost £24 each from ECC Publications, 
30-31 Islington Green, London N1 
8DU. 





BRITISH ASSOCIATION 
OF ACCOUNTANTS AND 
AUDITORS LIMITED 


Founded 1923 















Associate membership is available 
to applicants who have passed the 
Association's examinations, or their 
equivalent, and in addition have not 
less than five years’ approved 
accountancy experience. 









Licentiate membership is ob- 
tainable for applicants who are at 
least 25 years of age, and have not 
less than seven years’ approved 
accountancy experience. 


Student registration is available 
to applicants with approved 
educational attainments. 















Practitioners authorised under 
161(1)(b) of the Companies Act 
1948, and others requiring 
membership and examination 
details, should apply to the 
Secretary, at: 


STAMFORD HOUSE 
LONDON W4 1SU 





Money 
for Private 
Company 

Shareholders 


Charterhouse Development buys 
minority shareholdings in private 
companies. 


For over 40 years we have been 
helping shareholders who wish to 
raise some money by selling a 
minority interest in their company. 

We act quickly 
è in our initial assessment of the 
business and its value. 

e in outlining proposals which let 
you and your client know where you 
stand. 


If you would like to know more 
about us, teephon 01-248 3999 
and ask for John Bowman, Director. 








CHARTERHOUSE 


Charterhouse Development Limited, 
1 Paternoster Row, St. Pauls, 
London EC4M 7DH 


A member of The Charterhouse Group 
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glass-reinforced cement; and the fourth, 
with the obligatory pretty girl, concerns 
‘photochromic glass that darkens in 
sunlight and clears in shade’. 

It is estimated that one or more of the 
advertisements will by now have been 
seen by 10,305,000 adults in the UK: 
that is, by 24-4 per cent of the adult pop- 
ulation. Detailed research undertaken 
last November will be followed by 
further research at the end of the 
campaign this autumn. 

Comparison of results will enable Pilk- 
ington to measure the extent to which 
awareness of the group and perception of 
its activities have been affected. Pilk- 
ington meanwhile consider that an 
encouraging aspect of the pilot research 
that helped prompt the advertising 
campaign was that 43 per cent of the 


respondents regarded Pilkington either 
‘very favourably’ or ‘mainly favourably’. 
That is said to compare with 28 to 32 
per cent for companies that share 
approximately Pilkington’s level of 
familiarity, and represents 73 per cent of 
all respondents who had heard of Pilk- 
ington. 

The group traces its history back to 
the St Helen’s Crown Glass Company 
formed by William Pilkington and four 
others with £11,000 in 1826; there were 
40 employees. It is now one of the 
world’s largest glass manufacturers with 
more than 130 subsidiary and associated 
companies in 26 countries and a total of 
34,900 people employed. Sales in 
1978-79 were {548-8 million, and pre- 
tax profits of £90-3 million included 
licensing income of £37-9 million. 


Watch Over the Banking System 


In his opening address to the Inter- 
national Conference of Banking 
Supervisors, the Governor of the Bank of 
England, Mr Gordon Richardson, took 
an extremely guarded view of present 
economic prospects; but offered the 
grain of comfort that the banking system 
is now better able to cope with the 
strains and stresses stemming from 
another surge in oil prices. 

The Standing Committee of Bank 
Supervisors was set up in Basle in 1974 
as a consequence of discussions between 
central bankers on the means of coping 
with pressures induced by the quadrup- 
ling of oil prices and the consequent 
recycling of funds. During the 1960s, Mr 
Richardson told his audience, inter- 
national markets grew steadily alongside 
traditional foreign lending in domestic 
currencies stimulated by the buoyancy of 
the world economy and international 
trade. 

These developments increased banks’ 
exposure to certain types of risk; in 
particular, the movement towards freer 
exchange rates in the early 1970s 
increased the potential exposure of banks 
to foreign exchange risks. Those risks 
became much larger after the fourfold 
rise in oil prices in 1973—74 and this 
came when there were signs of the begin- 
nings of a turndown in economic activity 
in the main industrial countries after a 
period of rapid and unusually coincident 


expansion. Oil price increases and world 
recession greatly increased payments 
imbalances and led to unprecedented 
needs for international capital flows. 

The banks succeeded in re-cycling a 
substantial part of the newly-acquired 
wealth of the producers to the deficit 
countries. But in 1974 the system was 
faced with a severe test: a few bank 
failures and some cases of highly 
publicised losses and a general unease 
about the banking systems losing such 
large sums led to greater consciousness 
of the risks involved — and there was 
temporary weakening of confidence in 
international financial markets. 

This uncertain period was successfully 
weathered and, Mr Richardson told the 
assembled bankers, ‘international bank 
lending both in traditional and Euro- 
currency forms resumed the rapid 
increase which has continued to this day. 
The system now is larger, much more 
experienced but still requires constant 
vigilance’. 

Through the Committee of Bank 
Supervisors, international bankers have 
developed a common language and an 
understanding of the way in which other 
authorities organise their day-to-day 
activities. There is a closer familiarity 
with supervisory practices in countries 
where leading banks are based and with 
the ways in which their international 
operations are regulated. 


And now there is a new test of the 
improved international banking system. 
The outlook for the world economy is 
uncertain. As the Governor said: ‘Only a 
year ago, it was possible to hope that the 
tide had turned in the long and often 
painful struggle in which we had been 
involved since the early 1970s against 
low growth, high inflation and large pay- 
ments imbalances.’ But those hopes were 
fragile because inflation (which Mr 
Richardson regards, together with the 
attitudes and responses it engenders, as 
‘the cancer of the 1970s’) had not fallen 
in many countries below a malignant 
level. Hopes are now proved to have 
been misplaced. 

Inflation was clearly on the increase 
before the recent successive rises in oil 
prices. Unfortunately these are liable in 
turn to provide pressures for increases in 
wages and other costs and Mr 
Richardson fears ‘that the shorter 
outlook is for continued high rates of 
world inflation’. Equally important, the 
very considerable disparity in inflation 
rates between countries will also persist, 
with all that can imply for strains on 
exchange rates. 

‘There had been signs that the pay- 
ments imbalances between OECD 
countries which had become a greater 
source of disturbance for the world’ 
economy than the dwindling OPEC 
surplus would narrow significantly this 
year’, Mr Richardson said; ‘but now we 
must anticipate a resurgence of the 
OPEC surplus.’ 


Two possibilities 


Much will depend on how governments 
and monetary authorities react, but Mr 
Richardson ventured two observations. 
The first was that ‘all the experience of 
the past decade must point towards a 
cautious, perhaps to a degree restrictive 
response’. On that basis, prospects for 
growth of output are not at all good and, 
the longer slow growth persists, the 
more difficult it will be to recover the 
rates of growth thought normal less than 
a decade ago. | 

The second observation was ‘that we 
shall once again see, as we did after 
1973, that some economies will show 
themselves more successful than others 
in adapting to a harder environment and 
that there may, as a consequence, be a 
re-emergence of wider disparities in 
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performance, and a need to reassess 
country risks’. 

Mr Richardson commented that it is 
tempting to draw parallels between 
today’s situation and that of 1973-74. 
There are, he agreed, some disturbing 
similarities: an incipient weakening in 
the United States economy and large oil 
price rises superimposed on an already 
rising trend of inflation. 

Nor are the dissimilarities particularly 
encouraging. The level of unemployment 
is higher, inflation is accelerating from a 
higher base, and the level of external 
indebtedness is much higher. 

But comfort can be drawn from at 
least two facts. One is that the scale of 
disturbance from oil price increases is so 
far much smaller. The other, and in the 
Governor’s point of view the more 
important, is that the banks have 
experience to draw upon; have a better 
understanding of what they are up 
against and should not make the same 
mistakes as last time. 

Admitting that he had sketched ‘a less 
than sunny picture’, Mr Richardson felt 
it prudent for those who work in the 
supervisory area to be alert to the 
possibility that the resilience of the inter- 
national banking system may be tested 
again in the next few years. 


Midland View 
of Leasing 


The substantial growth of leasing, 
recorded in recent years in Britain, 
would not have been attainable without 
the participation of the major banking 
groups, says the latest issue of the 
Midland Bank Review. Midland 
participates in leasing through Midland 
Montagu Leasing. 

The involvement stemmed originally 
from the need to service bank customers’ 
requirements. Leasing developed slowly 
in the 1960s, and the value of assets 
acquired for lease was of the order of 
£100 million in 1970. Last year, the total 
for members of the Equipment Leasing 
Association exceeded £1,200 million. 

Fiscal and cash flow advantages and 
the realisation by companies that their 
balance sheets were unaffected if they 
adopted leasing as a means of obtaining 
the use of assets, were the principal 
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reasons for the rapidity of the develop- 
ment in the 1970s. Midland Bank’s view 
is that, while accounting reform may 
affect the balance sheet advantage, there 
are many other advantages to be taken 
into account. 

Leasing normally provides a form of 
fixed rate, medium-term finance covering 
100 per cent of the cost of the equipment 
and so helps conserve cash resources and 
existing lines of credit for other projects. 
Moreover, it is claimed, replacement 
decisions are made easier by the absence 
of the psychological effects of ownership, 
which can lock the owner into the use of 
an asset long after it has ceased to be 
efficient. 

The fiscal stimulus to leasing, the 
Midland Bank Review states, is due to 
the taxation implications of investment 
incentives. The total cost of investment 
in many types of equipment may be 
written off against profits in the first 
year — but profits of many capital- 
intensive companies are insufficient to 
enable them to obtain directly any 
immediate benefit from the whole of the 
capital allowances. Through leasing, 
they are able to benefit indirectly if the 
leasing companies obtain the tax benefits 
and pass them on by way of lower 
rentals - which are themselves 
deductible by the lessee for tax purposes. 

The future of leasing, it is admitted, is 
closely bound up with the course of 
investment in industrial equipment. 
Investment in manufacturing industry 
has held up remarkably well in the 1960s 
and 1970s, despite the serious decline in 
the real return of capital after allowance 
for inflation. But the Review asks 
whether this state of affairs can be 
expected to continue. 

There may be reasonable grounds for 
optimism about investment in service 
industries but the same cannot be said of 
manufacturing industry. The implica- 
tions for leasing, therefore are twofold: 
first, that a reduction in the pace of 
investment in manufacturing industry 
implies a corresponding reduction in the 
need for finance and, second, that if 
manufacturers undertake less invest- 
ment, their first-year depreciation 
allowances for tax purposes will be that 
much less. They may then revert to a 
taxpaying position, and hence will enjoy 
no special tax advantages from recourse 
to leasing. 
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A Look at Invisibles 


Maintained earnings, when earning 
times are difficult, are a sign of good 
performance. So Sir Francis Sandilands, . 
chairman of the Committee on Invisible 
Exports, considers that net invisible 
earnings from the private sector — 
estimated at £4,574 million in 1978 — 
marked ‘a not inconsiderable achieve- 
ment in the face of adverse 
circumstances’. 

World trading recession, strength in 
sterling, fall-off in shipping the world 
over, and escalating service charges and 
interest payments related to North Sea 
oil production are all part of a difficult 
background against which the private 
invisible surplus has remained 
remarkably constant in the region of 
£4,500 million over the past three years. 
Results of the Committee’s eighth 
annual Survey into prospects for 
invisible earnings indicate that net over- 
seas earnings (gross invisible earnings 
less overseas expenditure) of major 
British service industries should grow by 
around 5 to 6 per cent this year and that 
the industries concerned should 
maintain, or slightly increase, their 
market share of world invisible trade. 

The Committee publishes the only 
regular analysis of world invisible trade 
with a summary showing the gross and 
net positions, including government 
transactions for the 25 top countries in 
1977 — the last year for which global 
figures are available. ‘The striking feature 
to emerge from the figures is the 
tendency for the gap between the surplus 
and deficit countries to widen. Nearly all 
countries in surplus are tending to 
increase their surpluses, while generally 
deficit countries have increased their 
deficits. 

At $21 billion, the United States has 
by far the biggest surplus — followed by 
the United Kingdom at $5-3 billion, 
Switzerland at $4-3 billion and Spain at 
$3-6 billion. No other country has an 
invisibles surplus of more than $3 billion. 

At the other end of the scale, countries 
with deficits of $6 billion and over are 
Japan with $6 billion; Canada, $7-3 
billion; Saudi Arabia, $7-5 billion, and 
West Germany, $78 billion. West 
Germany has overtaken Saudi Arabia as 
the country with the largest invisible 
deficit in the world. 
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Sir Francis considers that two broad 
conclusions can be drawn from his Com- 
mittee’s promotion experience. The first 
is that the City of London has a remark- 
able fund of political influence overseas, 
which can be channelled to good com- 
mercial purposes. The second is that 
missions. to non-Commonwealth 
countries in South-east Asia and Latin 
America have evoked a spontaneous 
commercial response owing a great deal 
not only to the City’s reputation but also 
to Britain’s increasingly neutral political 
stance towards them compared with that 
of the United States and Japan. 


Taxing Time for 
Tricoville 


Accounting treatment of deferred tax 
arising from stock relief has much to 
answer for, and has achieved something 
of a breakthrough in being one of the 
reasons for the failure of linking plans 
between the Tricoville and Damatex 
textile groups. Proposals were reported 
initially at the end of April and included 
the acquisition by Tricoville of two West 
German subsidiaries of the Swiss-based 
Goetz group and the offer by Damatex, 
another member of the Goetz group, to 
acquire 40 per cent of the 10p ordinary 
shares of Tricoville at 100p a share. 

But by mid-July the deal was off 
although ‘there remains conviction on 
both sides that the commercial benefits 
to be gained from the proposals would 
have been considerable’. Implementation 
of the proposals, however, ran into a 
number of practical difficulties. The 
unforeseen and unresolved problem arose 
from the treatment in ‘Tricoville’s 
published accounts of deferred tax 
arising from stock relief. 

Tricoville’s directors attempted to 
resolve the matter by calling a meeting 
with their auditors and the Inland 
Revenue. The upshot of the meeting was 
an agreement that Tricoville had an 
immediate liability for tax of £175,000, 
of which £153,000 was accounted for in 
the 1978 accounts as ‘deferred tax’ and 
£22,000 was under-provided. 

The Tricoville directors state that the 
liability will be settled by an immediate 
payment of £22,000 and a reduction of 
the tax due in January 1980 by £45,000. 
They are satisfied that the group 
accounts have been prepared in good 


faith and that no penalties will arise. 
They have so far been unable to obtain 
any indication of the Revenue’s attitude 
towards penalties (which, the board 
believes, cannot exceed £350,000) but 
wil use their best endeavours to resolve 
the matter with the Revenue at the 
earliest opportunity. l 


In spite of disappointment at the 
abandonment of the Damatex proposals, 
the T'ricoville board repeat the statement 
made at the end of April, that current 
year trading results will prove 
satisfactory. 


The City Panel on Take-overs and 
Mergers, at the request of both com- 
panies and in view of the exceptional 
circumstances, agreed to the withdrawal 
of the partial offer concerning Damatax’s 
intended 40 per cent subscription of 
Tricoville’s equity. 


Moving House 


A survey of the movement of house- 
owners carried out by Nationwide Build- 
ing Society shows that more than half of 
all house purchasers move house within 
six years. This period has been shorten- 
ing during the 1970s. There is a peak 
period for movement between two and 
four years after the purchase of a house, 
when about one-third of house-owners 
move on. The most common reasons for 
people moving are to trade up to better 
accommodation, although nearly a 
quarter move because of their work. ` 
While there is some sign of existing 
home-owners moving back towards city 
centres (probably because of increasing 
commuting pressures), the majority of 
home-owners move less than five miles 
when buying another home. The 
Nationwide has said that the mortgages 





National Enterprise 


Self-surgery is a specialist business, to 
say the least of it. But Sir Leslie 
Murphy, chairman of the National 
Enterprise Board, considers that the 
board should be allowed the luxury of 
attempting it. The NEB has been called 


upon for £100 million of economies this . 


year, or £100 million towards the 
Government’s intended £1,000 million of 
public sector sales in the fiscal year. 

Sir Leslie considers that, if £100 
million has to be raised, it should be 
raised in the NEB’s way and not in a 
way ordered by the Government. ‘The 
board of the NEB feel strongly that there 
should be agreed terms of reference and 
that it should have authority to take 
balanced commercial decisions within 
that framework.’ 

The NEB, Sir Leslie emphasises, has 
never acquired shares as a result of 
government direction, and the same 
principle should apply to disposals. 
Public discussion of the NEB has failed 
to bring out the strength of its position: 
it has, for example, invested £165 million 
in companies other than Rolls-Royce and 
British Leyland. 

Four investments alone — ICL, 
Ferranti, Fairey and Brown Boveri Kent 
— are worth £100 million and today show 
an unrealised profit of £70 million. Sir 
Leslie considers that these successes 
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should be retained because they make it 
possible for the NEB to take longer-term 
initiatives, particularly in high 
technology fields, and achieve a com- 
mercial return overall while balancing 
the risk to the taxpayer. 

Professing himself content to see NEB 
judged on its record, Sir Leslie insists 
that ‘most of NEB’s investments are in 
very good shape, and vigorous action 1s 
in train to deal with the few that are 
experiencing difficulties’. Rather than 
sell off successful companies and return 
them to the private sector, his plan for 
raising £100 million is based on the crea- 
tion of a new holding company embracing 
NEB’s electronics interests and the 
attraction of a greater infusion of 
private-sector funds. But it is clear that 
the Government wants its £100 million 
in spending money and not in an indirect 
reorganisation of NEB and an indirect 
partial sale of certain interests. 

The previous Conservative Govern- 
ment, in an excess of destructive zeal, 
killed off NEB’s predecessor, the 
Industrial Reorganisation Corporation 
but, even before its truncated term of 
office was over, was beginning to make 
moves towards creating a replacement. 
Sir Leslie, if he protests too strongly, 
may prove to be in danger of forcing 
NEB the way of the IRC. 
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redeemed by existing borrowers now 
provide the funds for about one-third of 
its total lending, although, of course, 
many mortgage redemptions are 
followed by a new loan to the same 
borrower. 


"Top-up’ Loans 


The upsurge in house prices, coupled 
with the building societies’ inability to 
meet in full the requirements of house 
purchasers, has meant that, in many 
cases there is a gap between what a 
borrower, purchasing a house, can obtain 
from a building society and the actual 
amount which he requires (and for which 


he qualifies by income status and- 


valuation of the house). A number of life 
offices operate ‘topping-up’ mortgage 
schemes which, effectively, bridge the 
gap. 

One office, which has been con- 
sistently in that market for a number of 
years, is Provident Life Association of 
London Ltd. Under its scheme, the 
maximum topping-up loan, for a 
purchaser, must not exceed £10,000 or 
40 per cent of the building society 
mortgage. In addition, the total 
borrowed from both the building society 
and the Provident Life must not exceed a 
maximum percentage of valuation or 
price, whichever is less. For instance, if a 
house is valued at £25,000, or more, the 
maximum total advance is 85 per cent. 

The rate of interest charged depends 
on a number of factors, usually being 
fixed for the term of the loan, and 
marginally higher than the initial build- 
ing society rate. 

It is a condition of such a loan that the 
building society first mortgage and the 
‘topping-up’ second mortgage must be 
secured by separate non-profit endow- 
ment policies with Provident Life — for 
terms which do not exceed 25 years. 

In addition, Provident Life will con- 
sider advancing to top up, either a new 
building society loan, replacing one with 
another building society, or an existing 
building society loan where conversion 
from repayment to endowment basis is 
made. Usually, such loans are for 
improvements to property, building a 
garage; the installation of central 
heating, etc. Here, the rate of interest 
usually is higher than for the more usual 
cases mentioned above. 
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income from Bonds 


The lowering of tax rates and raising of 
thresholds probably has resulted in 
single premium bonds being marginally 
less attractive from the tax point of view 
than unit trusts. Nevertheless, with 
greater emphasis being placed in invest- 
ment returns, and rather less on the tax 
aspect of investment, a single premium 
bond has the advantage that the 
policyholder can switch between 
different sectors of investment, and is 
not solely reliant on equities. 

It looks as though the regular tax-free 
5 per cent withdrawal from single 
premium bonds will continue to be 
popular. In the past, Tyndall Assurance 
Ltd has made a point of providing 


facilities for linking such a bond to a 


high-yielding unit trust. In this way, the 
income, net of the life office’s tax, should 
be more than sufficient to meet the 
regular 5 per cent withdrawal. 
Therefore, at a time of falling prices, the 
regular withdrawal does not result in a 
further erosion of the capital value of the 
investment. 

Now, Tyndall are offering a larger 
choice of high-yielding unit trusts. A 
bond can be linked to the Tyndall Pre- 
ference Fund, which has proved to be 
one of the highest yielding unit trusts. 
Its aim is to produce a relatively stable 
and high rate of income from fixed 
interest securities, predominantly pre- 
ference shares. 

Also added to the range is Tyndall 
Scottish Income Fund, which has 
achieved good income performance. 
Here, the aim is to achieve increasing 
income, together with capital apprecia- 
tion. 


Share Exchange 
Schemes 


Trident Life Assurance Co Ltd has 
published seven general guidelines for 
choosing a share exchange scheme — 
when existing shares are used to pay a 
premium for a unit-linked life policy. 
Among the points made are that it is 
worth searching for the most favourable 
terms. Normally, shares available for 
exchange either can be taken into the 
institution’s own funds, or will be 
disposed of via the scheme. Generally, as 
many as possible of the shares should fall 
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into the former category. For instance, 
Trident Life offers a saving of between 4 
per cent and 5 per cent for shares taken 
into its funds, and over 1; per cent for 
shares which are sold. 

‘The company say that one area of fric- 
tion has been that many life offices have 
been unwilling to commit themselves in 
advance to the shares which they will 
accept. It is of little consolation to 
anyone acting for a client to be told, after 
reporting to the client and obtaining a 
signature, that the company being put 
forward has changed its mind and will 
no longer take the shares into its funds. 

Trident Life claims to be virtually 
alone in committing itself to a list of 
securities which it will take in. Some 
companies use a share exchange 
authority which incorporates power of 
attorney to the life office, with the result 
that only a single signature is required 
from each registered shareholder in the 
case of multiple holdings. 


Dollar Premium 
Outlook 


Reporting to holders of units in Hill 
Samuel Dollar Trust, the managers 
referred to the weakness of the dollar 
premium. Their view is that it 1s unlikely 
that the premium will disappear 
altogether in the short term for portfolio 
investment in the American market. The 
managers, therefore, intend to increase 
the premium investment content of the 
fund over the next few months by repay- 
ing part of the dollar loans. 


Six Months’ Notice 


The South of England Building Society 
is now the 20th in size in the country, 
with assets of more than £239 million. 
During the year 1978-79, the Society 
opened nine branches (more than in any 
previous year), and also provided 
additional local offices throughout the 
South. The Society’s policy is to con- 
solidate interests where, already, there 
are a number of members. As a result, 
the branches have all achieved success 
very rapidly. The society offers a share 
investment which, in return for six 
months’ period of notice, offers } per 
cent more interest than the rate for an 
ordinary share account. 
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No Parallels 


Stock markets do not move in parallel 
with currencies. The fact is appreciated 
and is shown in the latest statistical 
summary of the performance of major 
stock markets in the quarter, half-year 
and year ending last June by London 
brokers Panmure Gordon & Co. 

For the second successive quarter 
sterling was the strongest of the major 
currencies. Appreciations over twelve 
months have ranged from 4 per cent 
against the West German Mark to 25-2 
per cent against the Japanese yen. 

Helped by growing expectation of UK 
exchange control liberalisation, the 
investment currency premium has 
declined to an effective rate of 9-6 per 
cent compared with 27-9 per cent at the 
end of last March and 42-3 per cent at 
the end of last year. 

But stock markets have not moved in 
parallel. The Canadian and French 
markets were the best performers while 
investors in oil-importing countries such 
as Germany and Japan have tended to be 
cautious ahead of higher inflationary 
expectations and recession. 

The UK equity market has 
disappointed partly due to the overseas 
earning content of the index constituents 
while the UK bond market has had to 
adapt to the higher interest rates made 
necessary by’ the economic distortions 
inherited by the new Government. 


Small Societies 


Squeezed 

This week the building societies should 
have got full marks from Mrs Thatcher, 
from present and potential mortgage 
borrowers and from estate agents. 
Whether the members of the Building 
Societies Association were given full 
marks by the majority of building 
societies in number as distinct from 
majority in assets is another matter. 

The combination of a higher invest- 
ment rate now but a higher loan rate 
postponed until next year makes for a 
daunting prospect for some of the 
smaller societies. They may well go into 
their shells, refrain from the expensive 
business of lending money, and concen- 
trate on the gilt-edged market. 


Alternatively they may seek safety by. 


transferring into the big building society 
fold. In fact it is difficult to think of any- 
thing more calculated to foster small 
building society absorption by the major 
societies than the latest Council decision 


on interest rates. 


In commercial and financial terms 
responsibility carries a price and some of 
the smaller building societies may con- 
sider the price they have been saddled 
with is too high. 


Getting it wrong 


' What is it about the commodity markets 


that makes them prey to disaster when 
the market’s operators attempt to pass 
on their assumed expertise to public 
investors? Carillon Commodities and 


‘Gilt Investment Bonds have come a con- 


siderable cropper with the bond units 


falling by a third because of the failure of 
Eurocommodities. . 

This was the firm in charge of the 
commodities end of the Carillon bond 
operation. Eurocommodities’ estimated 
deficit is some £500,000 but losses 
within the Carillon bond operation are 
in the region of £40,000. 

Fortunately for bondholders an 
integral part of the operation is that half 
the funds go into Government stocks for 
a solid investment base. Appointment of 
new commodity advisers will mean that 
Carillon -will continue to function and 
naturally it is hoped that the commodity 
losses will in due course be regained. 

Eurocommodities was very much a 
chart-based commodity operation. But it 
seems that, once again, human error has 
been a more powerful influence for the 
worse than statistical information has 
been for the better. 


| Rates and Prices 


Closing prices, Monday, July 16th, 1979 


Bank of England Minimum Lending Rate Money Rates 
May 5, 1978 87% Feb 8, 1979 14% Day to day 13-14 % Bank Bills 
May 12,1978 .. 9 % Mar 1, 1979 13% 7 days .. 132-14 % 1month 141 % 
June 8, 1978 . 10 % April 5, 1979 12% Trade Bills 2 months 144% 
Nov 9, 1978 » 123% June 12, 1979 14% | month "144% 3months 1371138% 
7 2 months 143% 6 months 124% 
Finance House Base Rate 3 months P H 9% 
July 1st, 1979, 13% 
Certificates of Tax Deposit EES PENET Pea MANENS RIS: 132-14 % 
Í cal authority deposits .. be - 
May 14th, 1979: Local authority bonds 144 % 
nIEnESE ON Payment of tax 124% + 1% per annum Sterling deposit certificates .. 144—134% 
withdrawn for cash 94% Euro-sterling deposits 134-141 % 
FT Industrial Ordinary Index oe deposits 1010% 2% 
July 16th, 1979, 470-7 ayer tae a i 
Treasury Bills Foreign Exchanges 
May 11 .. £11-4305% June lS .. £12 3909% New York .. 2-2420 Frankfurt 4.0825 
May 18 .. £11-4598%  June22 .. £13-2562% Montreal 2-5985 Milan .. 1835-50 
May 25 .. £11-4528% June 29 .. £13-3295% Amsterdam.. 4-4925 Oslo 11-3200 
June] .. £11-4209%  July6 . £13-2431% Brussels 65-3500 Paris 9-5250 
June 8 » £11-4349% July 13... £13-3451% | Copenhagen 11-7450 Zürich 3-6900 
Gilt-edged 
Consols 4% ... ki oi s za 93 Treasury 134% 1997 .. os ei .. 104 
Consols 24% .. ek y n .. 224 Treasury 91% 1999 .. “3 yh .. 80} 
Conversion 34% et ae 7 .. 37%  Treasury9% 1994 .. ki 7 .. 97% 
Funding 34% 99-04 .. er .. 394 Treasury 84% 84-86 .. re .. 88 
Funding 54% 78-80 .. si n .. 96. Treasury 84.% 87—90 .. si ie ... 81 
Funding 54% 82~84 .. me des .. 854 Treasury 34% 77-80 .. 7 ii .. 95 
Funding 52% 87-91 .. pi S .. 69} Treasury 34% 79-81 .. ie es .. 933 
Funding 6% 1993 .. as Se .. 652 ‘Treasury 5% 86-89 .. ies Ka -. 694 
Funding 64% 85-87 .. ss at .. 804 Treasury 54% 08-12 .. Gi Sy .. 514 
Treasury 13% 1990 .. bbe i .. 102} Treasury 24% wh E ai .. 212 
Treasury 124% 1993 .. a bs -. 99; WarLoan 34% P es ss .. 34 
hte Retail Price Index (Jan 1974=100) 
Jan Feb Mar April May June July Aug Sept Oct Nov Dec 
1973 89-3 899 90-4 92-1 92-8 93-3 93-7 94-0 948 96-7 974 98-i 
1974 100-0 101-7 102-6 106-1 107-6 108-7 109-7 109-8 111-0 113-2 115-2 116-9 
1975 119-9 121-9 124-3 129-1 134-5 137-1 138-5 1393 140-5 142-5 144-2 146-0 
1976 147-9 1498 1506 153-5 155.2 156-0 156-3 158-5 160-6 163-5 165-8 168-0 
1977 172-4 174-1 175-8 180-3 1817 183-6 183-8 184-7 185-7 186-5 187-4 188-4 
1978 189-5 190-6 191-8 194-6 195-7 197-2 198-1 199-4 200-2 201-1 202-5 204-2 
1979 207-2 208-9 210:6 214-2 215-9 219-6 
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Letters to the Editor 





Ideas Wanted 


SIR, — The item ‘Ideas Wanted’ in the issue of May 31st - 


encourages me to write to you. While you were right -to point 
out that -your anonymous ex-reader was misguided to ‘with- 
draw from the argument’ on which he had a strong point of 
view, I must admit that his frustration is one that I have a lot 
of sympathy for. 

I am not an accountant myself — but that does not 
necessarily imply that I am totally uninstructed on matters 
financial. In fact, what I miss out on in terms of technical 
‘know-how’, I would like to think I make up for in the clarity ` 
and rationality of my concepts. 

To my way of thinking, it is in this area of conceptualisation 
that many accounting practices fall down. Either there hasn’t 
been any really hard thinking of the full implications before 
systems and procedures are introduced; or, alternatively, 
wishful thinking is indulged in, in that a system designed for 
one purpose is accepted to be good enough ‘to serve other. j 
purposes — when it isn’t! 

The particular ‘bee’ I have in my ‘bonnet’ is the treatment of 
overheads (or joint costs). Back in 1974, a British Institute of 
Management survey of 273 UK companies found that no less 
than 81 per cent obtained their net profit per division informa- 


tion by absorption accounting methods. The report even went 
on to say that 25 per cent of the companies had changed their 
policy in the previous five years, the majority either introduc- 
ing or extending their system of absorption. 

- Another five years on, and my guess is that the picture is 
very little changed. If that is so, then of course it does rather 
cast me in the role of the boy who was the only one to say the 
king wasn’t wearing any clothes. Fortunately for me, the proof. 
that allocating joint costs in an (inevitably) arbitrary way 
destroys the validity of the resulting information can be 
obtained in a very short space of time — that is, by anyone who 
cares to apply himself to the task. 

And that brings me back to my point about anoni 
with your anonymous ex-reader: is there anyone out there who 
wants to know? Oddly enough, to answer the question myself; 
in several of the companies in which I have worked (all of them 


_ in the pro-absorption category), I have found the accountants — 


or, more particularly, the younger accountants — finding no 
great difficulty in conceding my point. We have thus been‘able 
to make progress, towards a Coneeprunny sound approach to 
„both planning and control. 

You ask for ideas, and I wonder therefore if you would care 
to ask your readers to explain why they think the majority of 
companies can’t throw overboard a totally unsound practice. 


Yours faithfully, 


Singapore. I. R. MACDONALD. 





Accountants, _ E 
Accountancy and 
the Future 


SIR, — My doubts concerning Professor Gynther’s example 
(The Accountant, May 3rd) were twofold. It failed to deal with 
general inflation and it was inconsistent. I can find nothing in 
his latest letter (The Accountant, June 28th) to still these 
doubts. 

If we use a physical magnitude, such as a brewery, as our 
benchmark for measuring income, it is difficult to see how, 
given that we begin and end a period with nothing but the 


$ $ $ 
Capital funds 1,000,000 Brewery assets 400,000 
Add Capital l 
adjustment 100,000 
1,100,000 
Less Capital 
adjustment (700,000) 
Total capital funds 400,000 
$400,000 $400,000 
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_ same physical brewery, we can consider we have changed our 


position. What Professor Gynther must really explain is why 
one of his adjustments should appear ‘above the lirie’ and the 


-other below. The logic of physical capital maintenance must 


surely group them together, giving a balance hect as illustrated 


-~ below: 


Your readers may also care to question wiy in Professor 
Gynther’s balance sheet, total capital funds have to be shown 
at $1,100,000. The economic value of the brewery is $400,000 
at balance sheet date. For $1,100,000 we could then purchase 
2-75 breweries. (The ‘recoverable amount’ to one must be the 
purchase price to another.) Given that we began the period 
with but one brewery this might strike them as a somewhat 
odd notion of physical capital maintenance. 

But we must not let such trivia distract us from the real 
point at issue which is that the use of physical quantities for 
the measurement of economic activity is intrinsically unsound. 
I will not weary you by again arguing the case for the real 
capital maintenance definition of income. With a prospect 
before us of accelerating inflation and a deepening world reces- 
sion I am content to let events be the judge of the wisdom of 


-my view. 


Yours faithfully, 
E, A. FRENCH, 
Professor of Accountancy, 
UNIVERSITY COLLEGE, CARDIFF. 





Student Roundabout 





ACASS Counsellor 


Conference 


Friday the 13th might not have appeared 
the best date for ACASS to hold its first 
student counsellor conference, but 
superstition had little to do with the day. 
Indeed, the aim of the conference was 
to dispel ignorance — by arming 
representatives of students’ societies 
throughout the country with the infor- 
mation neccessary to advise both those 
about to embark on an accountancy 
career and those currently on training 
contracts. 

The morning kicked off with what 
could best be described as a pep talk, by 
Richard Norman of Douglas Llambias, 
entitled ‘Maximum Use of Training 
Contract.’ He advised counsellors to 
encourage disaffected students to look 
positively at what their firms have to 
offer rather than at what they lack. 
Transferring training contracts ‘is not 
neccessarily a good thing’, he said, 
adding that he considers it ‘morally 
wrong’ for students, as responsible 
adults, to sign a training contract with a 
view to breaking it. He also highlighted 
some of the difficulties of transferring, in 
particular the fact that large firms are 
often reluctant to accept transferees. 

Obviously, one of the first things a 
counsellor must do when discussing 
students’ problems is identify the type of 
firm and office concerned. Mr Norman 
suggested that it is more useful to define 
firms by the number of clients dealt with 
rather than staff employed. The bulk of 
his talk consisted of general advice — 
from the orthodox Institute point of 
view. 


‘Developed Personality’ 


Students should ‘conform to what is 
basically a conservative profession’ and 
should concentrate on gaining a good 
examination record, making the most of 
experience, pushing forward for 
responsibility and promotion and such 
efforts, combined with an enthusiastic 
approach to accountancy, should result 
in the ‘developed personality’ essential 
for the future. ‘Accountancy can be 
fascinating’, he added, encouraging 


students to read accountancy magazines 
as they might ‘Playboy’! 

The second talk concentrated more on 
the practical advice for students con- 
sidering secondment. The speaker, 
UnEas general secretary Melvin Taylor, 
discussed his subject with the 
enthusiasm born from his personal 
experience. 

He was responsible for ACASS policy 
on secondment and used to sit on the 
Regulating Sub-Committee. 

Industrial and public practice second- 
ment were discussed in some detail but 
the third option — of secondment to an 
equivalent concern in Europe — was 
mentioned only briefly. Few students 
(only 3 per cent this year) take advantage 
of the opportunity secondment provides, 
to achieve a balance of training 
experience within the training period. 


Lack of Time 


An unresolved difficulty is the lack of 
time available for graduate students but 
ACASS policy includes the possibility of 
extending the training contract to 
accommodate secondment. Non-graduates 
between PE I and II are in ideal position 
to broaden their experience this way. 

Brian Frost, secretary of the Regulat- 
ing Sub-Committee, added the 
Institute’s views, pointing out that 
secondment is not possible during the 
probationary period or in the last four 
months of the training contract. The 
tutor must be consulted beforehand and 
the secondment period should not be less 
than three months and not more than 
Six. 

Tuition in the private sector was the 
subject of the next talk, given by Barry 
Topple of the Accountancy Tuition 
Centre. The high standard of private 
tuition is ensured by AITA (Association 
of Independent Tutors in Accountancy), 
who rigorously check firms applying for 
membership. Before consideration, a 
firm must have been in existence for two 
years and its financial situation reviewed 
by AITA. The Institute also publish a 


Courses Booklet? to protect students 
against the ‘cow=y’ tuition firms. 

As about 80 per cent of students 
attend an AITA eourse, consellors need 
a fairly detailed <nowledge of the various 
courses offered. 

AITA offer preliminary accounting 
courses (useful sor assessing students’ 
aptitudes before -he training contract is 
ratified), link and pre-examination 
courses. As well as facilities for in-house 
training, there are residential or day 
courses. AITA also provide courses and 
lectures for students’ societies for a 
nominal fee plus revovery of costs. 

During the talk, several interesting 
differences of epinion, between the 
Institute and the private tutors, came 
to light. 

After lunch, Tony Sainsbury, the 
Institute Education and Training 
secretary, discussed the structure of the 
Institute in some depth, followed by 
Vince Mercer, a solicitor, on the legal 
aspects of contract transfer. The most 
important point is that a student cannot 
transfer without the written prior 
consent of his or her existing principal. 
Any student breakang this regulation is 
liable to disciplinary proceedings. 

If a student is determined to leave and 
the principal equally adamant in his 
refusal, ACASS will mediate between the 
parties. If this fails there is a provision to 
take ‘any dispute to the Institute, who 
are bound to com«ider it and their deci- 
sion is final and binding on all parties. 


Last Resort 


The other alterrative, for a student to 
resign from his firm and enter into a new 
training contract, should only be con- 
sidered as a last mesort. The regulations 
allow for a student to spend periods 
working for othe- firms in order to gain 
experience of a type not available within 
his firm. If this has also been refused by 
the principal it -mproves the student’s 
case for transfer. There is also provision 
for the student, who has transferred, 
to include his œ her experience with 
the first firm as part of his training 
period. 

The conference was interesting as an 
introduction to student counselling but it 
is surprising that the experience of a 
long-established counselling service, 
namely the CASSL service run by 
Cherry Shaw, wasmot drawn upon. 
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Letter to Roundabout 


THE RELEVANT DEGREE 


SIR, — Crispin O’Brien in his article 
(‘Roundabout’, June 28th) makes some valid 
points about the desirability of maintaining 
an academic emphasis in accounting degree 
courses. Despite his obvious fears, I think 
that few people indeed would advocate three 
whole years of book-keeping and basic 
double-entry. 

Crispin has, however, missed a point 
which is not of minor importance. It is not 
simply that accounting graduates are, 
because of their lack of basic knowledge of 
accounts, unable to give an immediate return 
to employers that causes concern. Rather it 
is the failure of the Institute to demand that 
some form ef basic course is followed on 
entry to the profession. 

Currently, all accounting graduates with 
approved degrees are exempted from the 
foundation course; unlike non-relevant 
graduates, they do not have to complete a 
graduate conversion course. The result is 
that they receive virtually no training at all in 
the basic techniques. This is bad for them — 
because they have to struggle to keep up 
with everyone else — and for their firms. The 
induction courses and the in-house training 
in which Crispin places so much faith are 
unfortunately not enough. 

In the interests of students and principals 
alike, the Institute ought either to insist on 
more basic technique in the degree courses 
(and note here that ‘more’ does not imply 
saturating the degree with book-keeping) or, 
more practically, to insist that relevant 
graduates complete the accountancy course 
in the conversion examination. Surely there 
should be no complaints over this last 
suggestion: it does not lengthen the period 
taken to qualify and, if relevant graduates 
deserve to pass, they will. If they do not 
deserve to pass, they ought not to be 
exempted from the examination anyway. 

Crispin is right to defend the content of 
accountancy degree courses. The logical 
extension of his argument is to end what 
amounts to patronage in exempting relevant 
degree-holders from an exam dealing with 
subject-matter in which, by his own admis- 
sion, they are not qualified. 


Yours faithfully, 


NORMAN ELEY, 


London EC2. Chairman, CASSL. 


MANAGEMENT THEME 
FOR PRIZE TEXTBOOK 


The 1978 Textbook Award of the 
Society of Company and Commercial 
Accountants will be presented to Messrs 
W. Hingley, BSc(Econ), ACMA, and F. 
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top prizewinner in the Scottish Institute 


Part | examinations (‘Roundabout’, July 12th) outside her firm’s offices. 





Osborn, FCMA, for Financial Manage- 
ment Made Simple, published by W. H. 
Allen. This book is commended by the 
judges as offering ‘a comprehensive 
analysis of the aims of financial manage- 
ment and the techniques available to 
secure its effective implementation’. 

Instituted in 1969, this award is 
intended to recognise the outstanding 
textbook published during the year and 
covering any part of the Society’s 
syllabus. The Society is not restricted in 
its choice to books submitted for con- 
sideration by authors or publishers, and 
the only condition of entry is that the 
book must be a first edition published in 
the United Kingdom. 


BIRMINGHAM CASS 
CAREERS DAY 


Birmingham Chartered Accountants 
Students Society urges staff partners to 
allow their students time off to attend 
the Careers Day that has been organised 
at Aston University on July 20th. 
Richard Cole, the co-ordinator, says in a 
letter to firms that ‘We feel strongly that 
the information that we intend to 
present will fill a much-needed gap in 
students’ training’. 

The day will consist of a series of 
lectures covering careers in industry, 
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public and private education, stockbrok- 
ing/merchant banking, leasing/finance 
and internal audit as well as in account- 
ing practice. This is the first time that 
BCASS have embarked on this sort of 
venture, but they hope to repeat it if it 
proves successful. 

Inquiries and applications, please, to 
Richard Cole at the Stock Exchange 
Building (5th floor), 33 Great Charles 


Street, Queensway, Birmingham 
(021-236 5832). 
ATFA MEMBERS ELIGIBLE 


FOR ICAEW EXAMINATIONS 


The Education and Training Directorate 
has agreed that members of the Associa- 
tion of Technicians in Finance and 
Accounting, who were awarded a distinc- 
tion in their BEC National Award, may 
take the Institute’s foundation examina- 
tion within a four-year training contract 
without being required to take a founda- 
tion course. 

All ATFA members will in any case be 
eligible for selection for a foundation 
course when they have reached the 
National Certificate stage of their part- 
time study programmes, as this confers 
eligibility for selection for a degree 
course. 
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PROFESSIONAL NOTICES 


Freeman, Shapiro & Partners, 
Chartered Accountants, announce the 
admission to partnership of Mr Michael 
Sinclair, ACA, who previously held the 
position of managing clerk. 


Edward Moore & Sons, Chartered 
Accountants, London, announce that 
association arrangements have been 
entered into with the Hazelwood 
Partnership with offices situated at 
Windsor House, Brunswick Road, 
Gloucester; Windsor House, Bayshill 
Road, Cheltenham; Stroud House, 
Station Approach, Stroud; and 40 High 
Street, Tewkesbury; and with LRF 
Revisionbyra AB, Klarabergsgaten 35, 
105 33 Stockholm, Sweden. 


Michael Moss Management Services, 
of ‘High Halden’, Wilmslow Park, Wilm- 
slow, Cheshire, has been accepted on to 
the ICAEW Register of Management 
Consultancy Organisations. 


Thornton Baker Associates Limited, 
the management consultancy arm of 
Thornton Baker, has entered into a 
partnership agreement with Farouk 
Mohamed of Dubai. The new 
partnership, registered in Dubai as 
Thornton Baker Farouk Mohamed 
Associates, will operate from PO Box 
1620, 115/6 Shaikh Rashid Building, Al 
Maktoum Street, Dubai. The executive 
partners are Messrs Farouk Mohamed 
and Gerry McVey. 


RETIREMENT 





Mr R. A. Busby, ACCA, divisional director 
and chief accountant of W. H. Smith, 
retires this week at the age of 62, after 
33 years with the company. 





APPOINTMENTS 
Mr J. A. Benbow, FCA, has been 
appointed divisional chief accountant of 
the new businesses division of Ready 
Mixed Concrete. 


Mr Robin France, BA, FCA, has been 


appointed secretary and chief accountant 
to Tinsley Wire (Sheffield). 





= Fa — © { 
Mr R. France Mr L. D. Franks 


Mr L. D. Franks, ACA, has returned 
from Canada to join Centaur Kitchens, 
Stalybridge as financial and marketing 
director. 


William Hyde, MA, FCCA, who has 
been chief accountant to the University 
of Oxford since 1976, has been appointed 
secretary to the University Chest. 


Mr Michael Marsh, FCA, has been 
appointed a director of John Mowlem & 
Co. 

Mr William C. H. Phillips, MA, CA, 
previously finance director, has been 
appointed managing director of 
MacAllan-Glenlivet. 

Mr Peter Ray, ACMA, has been 
appointed financial controller of Spur 
Systems International. 


Mr John Barclay Watts, FCMA, 
JDipMA, MBIM, has been appointed chief 
accountant at British Railways Board 
headquarters. 


CHURCHILL TRAVELLING 
FELLOWSHIP 


The Winston Churchill Memorial Trust 
is currently inviting applications for the 
1980 Churchill Travelling Fellowship. 
Grants are offered in a number of 
categories and that of most professional 
interest to accountants is concerned with 
the financing and running of small new 
businesses. 

The fellowships are open to al UK 
citizens of any age or occupation. The 
object of the awards is to enable those 
who would not otherwise have a chance, 





to gain a better understanding of the 
lives and work of people in countries 
overseas, and tò bring back useful 
knowledge, skill and experience for the 
benefit of our community. 

The final selection for the next group 
of awards will be made by interview in 
London in January 1980. Successful 
candidates will be expected to start their 
travels during thet year, making their 
own plans and arrangements within the 
scope of the grant The grant will cover 
return air fare, plus all travel and living 
expenses abroad for a period of up to 
three months. 

Other categories which may be of 
interest cover the provision of voluntary 
help and guidance, automatic document 
production (word processing) and an 
open classification for other outstanding 
projects. 

For an application form, which will be 
available from med-August, send your 
name and address only on a postcard to 
the Winston Churchill Memorial Trust, 
15 Queen’s Gate Terrace, London SW7 
SPR, 


THAMES VALLEY DISTRICT 
SOCIETY 


Mr David H. Caires, MSc, FCA, has been 
elected President for 1979-80 of the 
Thames Valley Society of Chartered 
Accountants. Although he practises in 
London with Stoy Hayward & Co, he 
lives in Henley-on-Thames, Oxfordshire, 
and has been an active member of the 
Thames Valley Society ever since he 
moved to the area in 1972. He was 
secretary for three years, has helped in 
the training of loca’ students and chaired 
several sub-committees. For the last two 
years he has exited the Society’s 
magazine Chartam: 
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SOCIAL SECURITY 
CONTRIBUTIONS 


A new Accountants Digest updating the 
best-selling volume on Social Security 
contributions, is published by the 
Institute of Chartered Accountants in 
England and Wales today. The new 
Digest supplements the information con- 
tained in, and should be read in conjunc- 
tion with, the existing Digest No. 61, ‘A 
Practical Guide to Social Security Con- 
tributions’. 

Rates of contribution for 1979—80 and 
legislative amendments are listed in the 
new Digest. The authors also provide an 
explanation as to whether in particular 
instances, a person is deemed employed 
or self-employed for the purposes of con- 
tribution payments. The appendix 
provides a complete list of relevant 
booklets and pamphlets available from 
the Department of Health and Social 
Security. 

The authors of the Digest are J. Philip 
Hardman, of Thornton Baker and Paul 
Essex, of Daffern & Co. 

Copies may be obtained, price {1-25, 
from the Publications Department, the 
Institute of Chartered Accountants in 
England and Wales, PO Box 433, 
Chartered Accountants’ Hall, Moorgate 
Place, London EC2P 2B]. 


ACCOUNTANTS’ DIGESTS 
COMPANIES ACCOUNTS 
CHECKLIST 


A summary of the disclosure require- 
ments of the UK Companies Acts, 
Accounting Standards and the Stock 
Exchange ‘Listing Agreement’ is 
provided in a new Accountants Digest 


published by the Institute of Chartered 
Accountants in England and Wales. 

The Digest provides information 
relating to the disclosure required in the 
directors’ report and accounts of com- 
panies and, is intended to assist in ensur- 
ing that the financial statements of com- 
panies comply with current legislation, 
accounting standards (up to and includ- 
ing SSAP15) and, where appropriate, the 
additional disclosure requirements of the 
Stock Exchange. 


In the case of listed companies, the 
Digest includes the recent revisions to 
the ‘Listing Agreement’ published by the 
Stock Exchange in April 1979. 

The author is F. A. Attwood, a partner 
in the London Office of Robson Rhodes. 
Copies may be obtained, price £1-75, 
from the Publications Department, the 
Institute of Chartered Accountants in 
England and Wales, PO Box 433, 
Chartered Accountants’ Hall, Moorgate 
Place, London EC2P 2B]. 





Courses and Conferences 


July 23rd—24th: ‘New Directions for the British Economy’, at the Dorchester Hotel, London W1. 
Financial Times Courses, Bracken House, 10 Cannon Street, London EC4P 4BY (01—248 8000). 
July 24th: ‘The Finance (No. 2) Bill 1979’, at Pegasus House, 463a Glossop Road, Sheffield. 
Sheffield and District Society of Chartered Accountants, 2a Rutland Park, Sheffield S10 2PD (Sheffield 681450). 


£2.50. 


July 24th—27th: ‘Utilities for computer operating staff’, at Compower Training School, Cannock, Staffs. 
Compower Training School, Cannock, Staffs (Cannock 2511). £201 -25. 


July 25th: ‘Computer Handling of Large Files’. 


I. P. Sharp Associates, 132 Buckingham Palace Road, London SW1 (01-730 0361). 
August 29th—30th: ‘Effective Writing’, at Rowan House, Rowan Road, Dumbreck, Glasgow. 
ICA of Scotland, 27 Queen Street, Edinburgh EH2 1LA. £97. 
August 30th: ‘Effective Speaking’, at The George Hotel, George Street, Edinburgh. 
ICA of Scotland, 27 Queen Street, Edinburgh EH2 1LA. £52. 
September 3rd: ‘The Computer Bureau and the Practising Accountant’ at the Post House Hotel, Brentwood, Essex. 
CTS, CTS House, Masons Avenue, Harrow, Middlesex HA3 5AH (01—836 0111). No charge. 
September 6th: ‘Forecasting Profiting from Uncertainty’, in London. 
ICMA, 63 Portland Place, London W1N 4AB (01-637 2311). 
September 11th: “The Computer Bureau and the Practising Accountant’, at Durrants Hotel, George Street, London 


Wi. 


CTS, CTS House, Masons Avenue, Harrow, Middlesex HA3 5AH (01—836 0111). No charge. 
September 12th—13th: Colloquium on ‘Statute law reform’, at the University of Warwick. 
Statute Law Society; c/o School of Law, University of Warwick, Coventry CV4 7AL (0203 2411). Basic fee £5-50, 


meals and accommodation extra; details on application. 
September 12th—13th: ‘ 


ective Writing’, at North British Hotel, Edinburgh. 


ICA of Scotland, 27 Queen Street, Edinburgh EH2 1LA. £97. 
September 12th—13th: ‘Management of Trade Debtors and Creditors’, 
ICMA, 63 Portland Place, London W1N 4AB (01-637 2311). 
September 16th—21st: ‘Decision Making Techniques for the Management Accountant’, at Loughborough. 
ICMA, 63 Portland Place, London W1N 4AB (01-637 2311). 
September 17th: ‘The Computer Bureau and the Practising Accountant’ at Chartered Accountants’ Hall, Moorgate 


Place, London EC2. 


CTS, CTS House, Masons Avenue, Harrow, Middlesex HA3 5AH (01—836 0111). No charge. 


September 18th: ‘Network Analysis with APL’. 


I. P. Sharp Associates, 12 Buckingham Palace Road, London SW1 (01-730 0361). 
September 19th: ‘Effective Speaking’, at Rowan House, Rowan Road, Dumbreck, Glasgow. 


ICA of Scotland, 27 Queen Street, Edinburgh EH2 1LA. 


September 19th, 20th and 21st: ‘Pensions in Focus’, at New College, Oxford. 
Metropolitan Pensions Association, Haymarket House, 28 Haymarket, London SW1 (01-839 7411). £140.40. 


chartered surveyors 





plant and machinery valuers 
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Out in the Open 


What the Accounting Standards Committee has achievec, over the past ten years, is 
remarkable. Unfortunately, it is what it has failed to de which has more often 
attracted attention. This month’s programme of public hearings on the consultative 
document Setting Accounting Standards, in addition to maing it possible to look at 
some of the problem areas in greater detail, has probably aciieved a valuable spin-off 
in terms of improved public awareness of — and, hopefully, a wider sympathy for — 
the Committee’s activities. 

The problem areas themselves, of course, were defined well in advance of the hear- 
ings, both in the consultative document and in written representations from a variety 
of sources: namely, such matters as authority, enforcement, practicality, the need for 
a broader-based panel and more extensive technical back-up. 

As we have said on this page before, it is of the very mature of any reputable 
profession to seek to raise standards of practice above the minimum prescribed by 
law, and accountancy is certainly not alone in doing so. Diffiealty immediately arises, 
however — and particularly when one is not dealing with a ‘closed’ profession — in 
developing effective sanctions for non-observance. The governing body of a ‘closed’ 
profession is far less likely to find its authority publicly challenged in this area. 

As to the practicality of accounting standards, we do not think that the ASC is to 
be criticised for a necessarily pragmatic approach to its respensibilities. Pace those 
for whom the lack of ‘an agreed conceptual accounting framework’ remains a 
favourite Aunt Sally, there is nothing that we ourselves would wish to add, in this 
area, to the view expressed by Mr Kenneth Sharp in his ICAEW Conference paper, 
and reproduced on page 69 of last week’s issue. 

There is undoubtedly a strong case for the principle cf a~more broadly-based 
standard-setting panel, not exclusively drawn from the reeognised accountancy 
bodies and with some more specific user involvement; the majer practical difficulty at 
this point is likely to lie in finding persons of appropriate calibre, and with no 
personal commitment to the accountancy profession per se, will.ng and able to devote 
the necessary time to the work. Direct user involvement would undoubtedly help to 
scotch the claim that the ASC, through the medium of the ‘audit monopoly’, is 
seeking to impose its own ideas of rectitude on the financial community; at the same 
time, we frankly doubt whether those who are now most vocal in criticising SSAPs 
for a ‘lack of practicality’ have always made the best or fullest use, in the past, of the 
exposure draft procedure. The fact that some of the early expesure drafts and their 
related standards were (with the conspicuous exception of the mow defunct ED3) not 
noticeably controversial perhaps set an unfortunate precedent for the ASC’s later 
ventures into more contentious areas. ' 

The other potential benefit to be drawn from user involvement is, of course, a 
broader base of financial support. Whatever the constitution ef a future standard- 
setting body, the technical problems involved must inevitably remain the 
responsibility of the profession. We hesitate to predict that the ASC may ever reach a 
situation comparable to that of America’s Financial Accounting Standards Board, in 
declining over-large individual contributions; but an enforced pdlicy of ‘standards on 
a shoestring’ must be self-defeating. 
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No Sympathy 


for Speculators 


The inspectors’ report on the affairs of 
Burnholme & Forder Ltd and Brayhead 
Ltd — both companies now being in 
liquidation — was published last week 
(HMSO, £5.25). Concluding their 
observations, the inspectors, T. M. 
Dillon, QC, and D. Garrett, FCA, observe: 

‘We sympathise with those 
shareholders who invested in Burnholme 
and Motor Rail on the basis of normal 
investment criteria. We have lesser feel- 
ings, however, towards those who, being 
close to the fringe of the companies and 
with the aid of information not widely 
available, sought to speculate and now 
complain of those persons and events 
with which they were at one time 
associated.’ 

The appointment was made under 
section 165 (b) of the Companies Act 
1948 which covers, inter alia, the situa- 
tion that members of a company have 
not been given all the information with 
respect to its affairs which they might 
reasonably expect. The inspectors report 


Man from Ranks 
Sweeps Clean 


In the final of the National Management 
Game last Friday, Ranks had three 
teams. The odds had to be against the 
only other runner in the field, Chase 
Manhattan Bank, who nevertheless 
reached second place. 

The object of the game, for which ICL 
developed its ‘NIMEK’ program 
specially, is to accumulate the greatest 
net profit. Decisions have to be taken 
about the employment of various 
resources in producing and marketing 
the company’s product; decisions con- 
cerning prices, marketing strategy, 
production policy, transport require- 
ments and financial resources. 
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that they were ‘besieged by shareholders 
who, quite understandably, have vented 
their feelings about the dearth of infor- 
mation available to them’, and welcome 
the stricter provisions of the 1976 Act in 
relation to the production of accounts. 

Three accounting firms — Josolyne 
Layton-Bennett, Coopers & Lybrand, 
and Fuller Jenks (now Mann Judd) — 
were involved at various times as 
auditors, and the inspectors conclude 
that ‘all did their best to cope with a 
difficult situation’. There was nothing 
more that the first-named, in particular, 
could do about delay in the production of 
annual accounts than to bring the fact 
(as they consistently did) to the notice of 
the Department of Trade. 

There is, however, ‘a measure of 
criticism’ against Josolyne’s in relation 
to a profit forecast, and against Mr L. E. 
Scruton, FCA, in respect of his activities 
as the dominant personality on the 
Burnholme and Motor Rail boards 
during the period covered by the report. 


The final round was played at 
Chartered Accountants Hall. The 
finalists then went to Plaisterers Hall, 
London Wall, where the results were 
announced by the Lord Mayor, Sir 
Kenneth Cork, GBE, FCA, who then pre- 
sented the prizes. 

Mr Neil Tomkin of Rank won first 
prize, making a profit of {12,977,480 and 
will represent Britain in a competition of 
European champions, in Paris, in 
September. Meanwhile registration is 
now open for the 1980 game which com- 
mences in January. 

Entry forms can be obtained from the 
Administrators, National Management 
Game, c/o International Computers Ltd, 
Victoria House, Southampton Row, 
London WC1B 4E]J. 
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Allegations Denied 


The action against Arthur Andersen & 
Co by a disgruntled investor continued 
last week with further denials by Mr 
M. C. Rothera, CA, a former Andersen’s 
manager, of several of the complainant’s 
allegations (see ‘He Was Not My Client’, 
The Accountant, July 19th). While he 
recalled going over the accounts of 
Mercury Electronics in 1975 to find out 
what was wrong with the business, he 
doubted whether he would have made 
such a presentation in front of a third 
party (the plaintiff, Mr Christopher 
MacLaren) whom he did not know. 

Mr Rothera had no recollection of 
agreeing to check Mercury’s financial 
control system for Mr MacLaren. It 
would have been up to the company or 
its own accountant, he said, to decide 
whether or not they could comply with 
an investor’s requests. 


Value for Money 


‘We believe that there is a need for more 
value for money auditing. We also 
believe that there is a good deal of mis- 
understanding about the nature of value 
for money auditing and what can be 
expected of it; and that, both in this 
country and in North America, the next 
few years will see the development of 





Mr Neil Tomkins, winner of the 1978 
National Management Course. 
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more structured approaches to value for 
money auditing and significant improve- 
ments in methodology, Mr Brian 
Maynard, MA, FCA, FCMA, FIMC, said last 
week. Mr Maynard, a Past-President of 
the Institute of Chartered Accountants 
in England and Wales, was speaking 
after the second meeting of the Advisory 
Committee on Local Government Audit, 
of which he is chairman. 

“The increasing demand for value for 
money auditing of government 
expenditure, which is a world-wide 
phenomenon, will inevitably stretch the 
resources of the Local Government 
Audit Service’, he continued. ‘It is 
important for these to be deployed as 
effectively as possible and we therefore 
welcome the intention of the Chief In- 
spector of Audit to arrange for a manage- 
ment review of the service. This should, 
inter alia, provide a timely cross-check 
on the considerable progress that the 
service has been making in adapting 
itself to rising public expectations. 

‘The Layfield Committee suggested 
that there was a need to improve the 
standards of communication of financial 
and related information to ratepayers 
and the public generally. We are aware 
of the high standards set by many 
authorities. At the same time, we share 
the Layfield Committee’s view that there 
is scope for improvement in both the 
usefulness and the comprehensibility of 
much of the information provided. 

‘One in twelve of the UK workforce is 
employed in local government and their 
wages and salaries account for over half 
of local authorities’ revenue expenditure. 
Such a large element of expenditure 
must be accorded a high priority and we 
shall be considering the need for more 
comparative studies in this field.’ 


‘Impudent’ Claim 
Against Receivers 


An attempt to get rid of two receivers 
appointed by the Secretary of State for 
Wales was dismissed last week as 
‘impudent’. The application to the Court 
by Mr William Adams and Mr Edmund 
Cooke should never have been made, 
said Mr Justice Foster. 

The two men had sought temporary 
injunctions restraining the receivers from 
carrying on, interfering with, or 





‘It could happen to you’ is the theme of a new video package course, The Auditor in 
Court, developed by Melrose Film Productions for aucit staff training with the 
assistance of Mr A. D. Black, LLB, CA, (Arthur Young McClelland Moores & Co) as 
technical adviser. In this ‘still’ from the videotape, the accountant (/eft) is played by 
Keith James, counsel by Malcolm Mudie and the judge by Norman Lumsden. 

Mr Black has described the new package - available in September - as 
‘very watchable in its own right — a real courtroom drama and at the same time 


instructive’. 





discontinuing the business of 
Galebourne Ltd at its Gwaun-Cae- 
Gurwen factory. The company is claim- 
ing damages against the Secretary of 
State and the joint receivers — Mr Ralph 
Rees and Mr Richard Smart of Deloitte 
Haskins & Sells — who were alleged to 
have acted ‘negligently’ in bringing the 
factory to a standstill. 

The Court heard that the receivers 
were appointed after breaches by 
Galebourne of the terms of a £130,000 
loan from the Welsh Office under the 
Industry Act 1972. The factory had been 
locked and staff dismissed when Mr 
Smart concluded, from his examination 
of the company’s records, that it was not 
viable and could not continue trading. 

The present application, said the 
judge, amounted to a claim that the 
receivers should withdraw and allow the 
company to re-enter the factory. It 
would be quite wrong to make such an 
order in advance of the full trial, where 
so Many questions remained unanswered 
— including a purported ‘sale’ of all 
Galebourne’s machinery to another 
company apparently owned by the same 
directors and shareholders. 


‘Judicial Review’ of 
Revenue Powers 


Leave to challenge the ‘wholesale 
seizure’ by Rewenue officials of papers 
belonging to the Rossminster Group and 
its directors was given in the High Court 
last week. Counsel for Mr Ronald 
Plummer and other parties involved said 
that they woule be seeking a judicial 
review of the conduct of the Inland 
Revenue in the execution of search 
warrants. 

Mr Plummer’s home, the Court heard, 
had been visited by Revenue officials and 
the police at 7 am. “They searched the 
house and put in plastic bags or suitcases 
whatever documents they happened to 
find — including the children’s cheque 
books, private papers of Mr Plummer’s 
mother, and some of his wife’s docu- 
ments’. Similar searches had been 
carried out at the house of Mr Roy 
Tucker and at the company’s offices. 

There could be no justification in law, 
counsel argued, for the seizure and 
removal of documents without con- 
sideration of their contents. The com- 
plainants had been given no indication of 
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what offences were alleged against them. 

“The Revenue cannot, in the execution 
of a search warrant, go into premises and 
just remove the whole contents. I don’t 
accept that this is something that a 
search warrant permits the Revenue in 
this country to do’, he said. 

Counsel for the Revenue said that, if 
there was to be a criminal prosecution, it 
would be ‘intolerable’ if the Crown were 
required to disclose its hand pre- 
maturely. Mr Justice O’Connor granted 
leave to review the Revenue’s conduct, 
but emphasised that this should not be 
seen as requiring the department to take 
any particular course of action. 


Consumer Credit 
Licensing Extended 


The validity of licences granted under 
the Consumer Credit Act 1974 is to be 


THIS IS MY LIFE 


extended from three to 10 years with 
effect from August 1st. Thus the initial 
batch of consumer credit licences, issued 
on August 3rd, 1976, will now fall due 
for renewal in August 1986 and not in 
August 1979. 

According to a recent official 
announcement from the Office of Fair 
Trading, all licence-holders will in due 
course receive a letter formally extending 
the validity of their existing licences. 
This letter should be kept with the 
licence as evidence of the extension, for 
which no additional fee is payable. 
Licence-holders who have already 
applied for a renewal will have their 
application fees refunded, and those who 
have recently received renewal reminders 
need not now take any action. Similar 
treatment will be afforded to group 
licences. 

All licence-holders are reminded of the 


Flow of Information 


by An Industrious Accountant 


We have a room on the ground floor with 
the notice ‘Post, incoming and outgoing’ 
in big letters on the door. In theory, its 
function is obvious to the meanest 
intelligence; in practice, we have 
numerous employees whose intellectual 
powers are several strata below that 
level. 

Original plans for the room envisaged 
cunningly spaced counters where sturdy 
postmen heaved bulging bags, what time 
Patsy of Post and her staff seized, 
identified and fed the assorted contents 
into large pigeon-holes. Our brawny 
messenger boys shouldered the intake 
through lifts and conveyor belts at 
utmost speed, and within minutes every 
office had received its quota. Mission 
accomplished, efficiency superb. 

So we thought, at least. In fact we 
failed to allow for human fat-headedness. 
That typed envelope for Costs contained 
merely his brother’s demand for four of 
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our new summer shirts, to be left at our 
front door by twelve o’clock, where the 
brother would pick them up on his hasty 
way to Sorrento. Costs would be 
untraceable for the next hour, the shirt 
department counters would be an untidy 
shambles, and a Berlin wall of similar 
requirements would rise, and probably 
fall, at the door by eleven-thirty. 

Our registrar was sweating blood 
while waiting the result of his ‘Principles 
of Law’ exam, so he haunted the 
Accounts pigeon-hole like a lost soul, 
trying to grab official-looking envelopes 
out of turn, and at length getting a 
painful elbow in his bread-basket and 
losing the dividend warrants due to go 
out that afternoon. 

The grapevine told Lily of Lingerie, 
recently betrothed, of congratulatory 
cards in the pigeon-hole, so she naturaily 
slipped down for just one quick little 
advance peep, and was still there, crying 
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continuing obligation to inform the OFT 
of any changes likely to affect their 
licence or their entry in the register. 
Such changes would include the address 
of the licence-holder’s principal place of 
business, and the identity of its officers 
or partners. 

All new standard licences issued on or 
after August Ist, 1979, will be valid for 
10 years. To take account of the 
extended validity period, the fee for a 
one-category standard licence will be 
increased, as from the same date, to £80 
for a sole trader and £150 for other 
applicants. The supplementary fee for 
each additional category of business 
remains at £10. 

Nearly 80,000 consumer credit 
licences are currently in issue, and a 
further 13,000 applications have been 
deferred or rejected since the licensing 
operation began. 


happily, with most of Hosiery and 
Evening Gowns around her, an hour 
later. The bag, full of untouched orders 
of considerable value, was discovered 
two weeks later, behind the telex 
machine. 

The managing director proposes to 
suspend any accountant seen in the sales 
area before 11 am, regardless of the 
reason, and I can see skin and hair flying 
if he does so. 


PosT 
INCOMING & OUTGOING 


...in theory, its function is obvious to 
the meanest intelligence... 
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Balkanising the Revenue 


from EDWARD SYMONDS in the United States 


‘Taxpayers operating under the American 
system are probably beginning to feel a 
special sympathy for victims of the 
piranha fish, which eats people alive but 
in very small mouthfuls. A professional 
man with business in several cities is 
likely to have tax withheld in each of 
them as well as in the states in which 
they are located — and, of course, by the 
federal government. He stands a good 
chance of recovering the amounts with- 
held by the subsidiary taxing authorities 
— but not until he has completed all the 
necessary forms and received instruc- 
tions from the federal authorities that 
any sums thus recovered must be 
declared as income in the year in which 
he receives them. 

Mr Felix Rohatyn, star of the Lazard 
Fréres investment bank and master- 
mind of New York’s financial rescue, has 
been urging states and cities to reduce 
their tax bite, at the same time arguing 
that the federal government should 
recognise (and refund to local taxing 
authorities) the advantage that it would 
receive in the form of smaller federal 
deductions if local taxes were reduced. 
But he is swimming against the tide, 
with states suddenly discovering power- 
ful reasons to raise both income taxes 
and severance or other production and 
sales taxes, and with the cities wrestling 
with mounting social needs but shrink- 
ing tax bases. Indeed, the recent effort to 
make a balanced federal budget a con- 
stitutional necessity carries the implica- 
tion that voters would favour a further 
shift of the tax load away from Wash- 
ington, so as to decentralise spending 
decisions. 


Unexpected effects 


This understandable reaction against the 
present massive scale of federal taxation 
has had the unexpected effect of severely 
hampering the efforts of the United 
States Treasury to modernise the tax 
treaties negotiated with Britain, Canada, 


West Germany, Japan and other trading 
nations in the far-different conditions of 
the early post-war years. The strength of 
the reaction has been recognised even in 
New York, which traditionally takes an 
internationalist stand in economic affairs 
and has been struggling (so far without 
much success) to establish itself as a free 
trade zone for financial institutions. It 
was Senator Jacob K. Javits 
(Republican) of New York, who took the 
lead in deleting the ban on unitary taxa- 
tion from the draft of the treaty 
approved a year ago and now awaiting 
ratification by the UK Parliament. 


Tax treaty out of date 


The official position, on both sides of 
the Atlantic, has been that the 1945 tax 
treaty between the UK and the US is 
hopelesly out of date, and that the com- 
plexity of the drafting (which dragged on 
for more than three years before the 
signing could take place at the end of 
1975) has been so great that all possible 
sacrifices should be made to ensure that 
the treaty finally reaches the Statute 
Book. But major British corporations 
have been proclaiming that the unitary 
loophole is so wide that the treaty should 
be once more revised, thus requiring 
another ratification by the Senate and 
jeopardising the approval likely soon to 
be given by the House of 
Representatives. 

The belief among officials on this side 
of the Atlantic is that the unitary taxing 
power preserved for states under the 
present draft is in practice unlikely to 
prove much of a burden to the inter- 
national corporations that are objecting to 
it. True enough, it would allow the states 
to tax these corporations to an unlimited 
degree on the basis of their world-wide, 
not state-wide, income; but the latest 
trend has been for the states to offer tax 
holidays, subsidised rents and other 
attractions with the specific purpose of 
encouraging the corporations to locate 


new plants in the state offering the 
advantage. Indeed, this type of invest- 
ment competition, particularly in its 
international ramifications, has become a 
major worry to the Treasury Depart- 
ment, which fersees severe overbidding 
by host states (and countries) bent on 
making sure that they receive the new 
investment. 

For existing investments, or for 
petroleum, lumber and other extractive 
enterprises, the states’ incentive to milk 
the world-wide eow is stronger. Califor- 
nia, Alaska amd Oregon, each with an 
attentive eye to these possibilities, have 
been particularly vocal in their assertion 
of the right to tax on the unitary basis. 
But the Congressional Budget Office has 
estimated that the banning of this tax 
principle would cost the states only $100 
million in the irst year, and $45 million 
annually thereefter. 

Although the precedent will be a 
dangerous one and one that states such 
as New York have in the past been quick 
to recognise and careful to avoid, the 
clamour to decentralise the tax structure 
has become sc strong that it is difficult 
to imagine how Washington, having put 
its best foot forward in trying to resist 
the state demands, could now seek to 
override Sacramento, Junea and the 
other state caditals. A more promising 
approach weuld be for potential 
investors to seek state guarantees against 
punitive treatment. With foreign invest- 
ment in the United States now running 
(according to the latest Conference 
Board survey) at an unusually high rate, 
it seems that the conditions provided for 
business — at both state and federal level 
— remain attractive. 


Simplify the rules 


The main need, undoubtedly, is to 
simplify the rules and reduce the 
uncertainties under which foreign 
investors live. This is the prime purpose 
of the proposed tax treaty, whose terms 
were reviewed in detail in this column on 
July 20th, 1978, under the heading 
‘Hands Off My Tax Prerogatives!’. 

With the lower tax rates introduced by 
the latest British Budget, the cost of the 
principal concession — the refund of 
advance corporation tax in order to 
avoid double taxation of American 
portfolio investors in British companies 
— will be reduced considerably below the 
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earlier estimate of $90 million annually. 
On the other hand, the latest Carter 
Administration effort to curtail foreign 
tax credits available to United States 
corporations calls in question the 
applicability of the treaty provision 
under which Britain’s petroleum revenue 
tax (especially at the new, higher rate of 
60 per cent) will in fact be recognised as 
an income tax and hence qualify for 
credit under the American system. 

While the long effort to dovetail the 
British and American tax systems may 
soon be crowned with success, the 
business community has become aware 
that a similar drive may soon have to be 
opened on another front. Last year, the 


Internal Revenue Service started requir- 
ing completed social security forms from 
employees of British companies who had 
paid short visits to the United States. 
The inference seemed to be that the 
financial problems of that programme 
had become so unwieldly that even 
foreigners were being asked to foot part 
of the bill. 

To straighten out the difficulties, the 
two governments are now conducting 
conversations in the hope of reaching a 
‘bilateral totalisation agreement on social 
security pensions’. In other words, even 
before the double taxation treaty has 
been ratified, it is time to start work on a 
double social insurance treaty. 





View from the Summits 


by RICHARD BAILEY 


To have one summit conference, as Lady 
Bracknell might have said, is 
understandable; to have two within a 
week is to say the least, extravagant. The 
EEC Summit at Strasbourg on June 21st 
and 22nd marked the end of France’s 
turn at the Community presidency, and 
Mrs Thatcher’s appearance on the EEC 
stage as Prime Minister. 


Unity needed 


Although the UK contribution to the 
Community budget and the working of 
the CAP stood high on Mrs Thatcher’s 
list of priorities, other members were 
more interested in working out a 
common EEC position for the Tokyo 
summit meeting at which they were to 
re-assemble shortly. In the event, the 
Nine stuck together and decided that 
unity was the need of the moment. As a 
means of easing the energy crisis they 
agreed to limit oil imports between 1980 
and 1985 to the 1978 level. At the same 
time their investment in alternative 
sources of energy would be stepped up, 
especially nuclear power. 

On the matter of the budget, it was 
agreed that the Commission should 


98 


prepare a report on Britain’s contribu- 
tion, to be discussed at the Dublin 
Summit in November. Although this 
means putting off a decision yet again, it 
seems highly unlikely that the matter 
will be fudged and side-stepped once 
more. 

The outcome of the Agricultural 
Ministers meeting, which partly over- 
lapped the Summit, was less satisfactory. 
Mr Peter Walker, making his agricultural 
debut, had either a partial success or a 
dismal failure, according to the point of 
view. (His predecessor, Mr Silkin, had 
achieved a hero’s status in the Labour 
Party by refusing to agree to anything.) 


Devaluation of green pound 


Mr Walker, who believes in the principle 
of reculer pour mieux sauter, agreed to 
an increase of 13 per cent in official EEC 
prices for all products except milk, for 
which the support price is frozen. In 
return he got a further 5 per cent 
devaluation of the green pound, which 
increase’s the return to UK farmers, and 
a $170 million subsidy on British sales of 
butter and school-milk. 
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CAP arithmetic is never simple. In 
this case Mr Walker calculates that 
Britain will pay $65 million net less than 
it otherwise would have done into the 
Community budget. The Commission, 
which had proposed a price freeze and a 
tax on surpluses disagreed with his 
figuring, and was unhappy with the deal. 


Tokyo summit 


Scarcely had the Community leaders 
returned to their homes than they were 
packing their bags for Tokyo where they 
were joined by President Carter and the 
Japanese and Canadian Prime Ministers. 
Here there was no question about the 
identity of the main cause for concern; 
quite simply, it was how to regain 
control of national economic policies 
when the price of oil was outside their 
control. 

Policies for economic growth, full 
employment, stable currencies, low rates 
of inflation all depend on the availability 
and price of OPEC oil. High oil prices 
inevitably mean manufacturers and 
workpeople in the importing countries 
have less money to spend on other goods 
and services. If they try to get over this 
by raising prices and putting in high 
wage claims then inflation rises, exports 
becomes less competitive, and 
unemployment mounts. 

This was the challenge facing the 
industrialised states. Their response was 
an agreement to limit all imports, to 
develop alternative energy sources, and 
to call for a new round of talks with 
OPEC. The limitation of oil imports is to 
last until 1985. The USA agreed to keep 
imports at 8-5 million barrels a day 
which is close to the present level. The 
fact that this also represents the daily 
output of Saudi Arabia perhaps explains 
the strength of Sheikh Yamani’s feelings 
on America’s lack of an energy policy. 

Without the diversion of the 
Strasbourg summit the message of the 
discussions at Tokyo was necessarily 
clearer and more direct. Back in 1975 the 
industrialised states adopted much the 
same policy as they have now agreed 
upon. The fact that we are facing a 
second oil crisis within a decade 
indicates how little it all meant then. 
This time the position is clear: a show of 
good intentions will not be enough. 
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Services 


by JAMES J. MAHON 
John Wiley & Sons, £11-25 


The author was a partner in Coopers & 
Lybrand who, for a period of fourteen 
years, supervised the department in 
practice development which he had 
created. His function previously had been 
taxation practice, but he had become 
acquainted with, and interested in 
the history of accounting. Observing 
the growth of many substantial and 
successful practices led him to question 
how this growth had occurred and what 
lessons should be learned. He assisted 
in the production of Professional 
Accounting in Twenty Five Countries 
and his interest in accounting history has 
given this study of marketing a depth 
which makes this book a fascinating 
study of a profession, apart from its 
purpose in teaching what might be called 
professional communication. 

This is not a book about advertising, 
but about practice administration and 
the need to include financial stability and 
practice expansion as part of an efficient 
unit. Mr Mahon believes that all practis- 
ing accountants possess within 





The Marketing of 
Professional Accounting 





themselves the ability to win clients and 
expand their practices, and that this not 
only helps financially but increases 
efficiency. 

Expansion can create efficiency but it 
can also lead to institutionalism. The art 
of success is to preserve the keenness of 
the initial drive in the midst of growth 
and to pass it on to the other partners of 
an expanding firm, each with his or her 
own particular qualities. 

There are sections dealing with the 
accounting product and how the 
profession’s history and development 
have influenced it, and the market and 
public for accountants. Finally, Mr 
Mahon deals with what he calls the 
marketing department — the develop- 
ment of a corporate image for the firm, 
press relations and the approach to new 
clients. 

There are many things to applaud 
about this book, but perhaps the most 
impressive feature is that it demons- 
trates how to make a professional 
practice a commercial success without 
departing from traditional ethical 
attitudes, and in so doing increase the 
value of the service itself. 





Management Controls 
and Marketing 
Planning 


by R. M. S. WILSON 
William Heinemann, £5 


Marketing men in general know little 
about financial and managerial controls. 
With this in mind, the aim of the author 
of this book is to aid the improvement of 
marketing practice both in efficiency and 
effectiveness. The first chapters develop 
a modelling appraisal to managerial plan- 
ning and control with the objectives of: 
(i) improving the profit performance, (ii) 


carrying out the implementation of 
needed changes on distribution channels, 
(iii) establishing a uniform pricing 
programme and (iv) introducing norms 
of customer service (in terms of sales and 
service calls, product availability and 
warranties). 

The most valuable part of the book 
lies in the lengthy chapters on control 
techniques and application which cover 
product management, advertising, 
marketing research, quality control, 
packaging, pricing, budgeting, distribu- 
tion cost analysis, credit management, 
public relations and service to customers. 
There is an extensive bibliography 
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covering nearlr 350 publications and 
articles. 

The study ef this book (which is 
published on behalf of the Institute of 
Marketing and the CAM Foundation), 
bridging as it does the gap between 
accounting anc marketing, should do 
much to increas the effectiveness of the 
contributions which management can 
make to marketimg. 


European Financial 
Reporting 
No 4: Netherlands 


by J. H. BEENE¥ and J. G. CHASTNEY 
ICAEW, £7 


This book is one of a series designed to 
help in the understanding and interpreta- 
tion of compary accounts in various 
European countries. The authors explain 
that in many cases Dutch accounts are 
similar in thei appearance to their 
British counterparts, and are written in 
English. There are various points of 
difference, however, both in principle 
and detail, wnich are competently 
described. The book provides a back- 
ground of information on company law, 
the taxation system, the stock exchanges, 
and the Dutch aecounting profession. 

Recent revismns of company law, 
together with the Works Council Law, 
have reduced the power of shareholders 
in Dutch public companies and increased 
the rights of employees. Changes 
introduced by tae stock exchanges, for 
example the suing of non-voting 
certificates instead of ordinary shares, 
have all increased pressure in this direc- 
tion. In acceunting matters the 
Netherlands has abandoned the use of 
historic cost, except for tax purposes, for 
replacement vaime accounting. Many 
companies, althecugh using replacement 
value accounting for internal purposes, 
present their published accounts 
adjusted partially or fully to historical 
cost and a chapter of the book is devoted 
to this topic. 

The general reader who does not want 
to follow in detat the development of the 
Law on the Annual Accounts of 
Enterprises (1978) will find a great deal 
of useful background material on the 
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structure of Dutch business. These 
include, for example, details of the opera- 
tion of corporation tax, the working of 
the capital markets and company 
structure with supervisory and executive 
boards. Accountants will find illumina- 
tion in the chapters on company reports, 
and the analysis of the report of the Rijn- 
Schelde-Verolme Shipping Company. 

Some fifty company reports and 
accounts were examined to arrive at a 
picture of Dutch financial reporting. 
Among these are Unilever NV, and 
Philips, various state enterprises includ- 
ing KLM, and a variety of smaller con- 
cerns. An appendix contains long 
extracts from the 1976 annual report of a 
large engineering and shipbuilding firm 
as an example of the documents 
described. There is a useful glossary of 
Dutch/English terms including such old 
friends as maatschappij (company) and 
algemene kosten (overheads) and a useful 
bibliography. 


Pinson on Revenue Law 


Twelfth edition. 
by BARRY PINSON and JOHN GARDINER 


Sweet & Maxwell, £18 hardback, {10-50 
paperback. 


This work first saw the light of day in 
1962. It covers the whole of revenue law 
in some 700 pages and is now revised 
and updated every year — no mean feat in 
itself. 

The book is intended as an introduc- 
tion to the study of revenue law for the 
reader who has some knowledge of the 
basic legal principles involved and is thus 
suitable for examination ‘preparation as 
well as for the practising lawyer or 
accountant who does not class himself as 
a tax expert. 

The volume is in five parts, and 60 per 
cent of the text is devoted to Part 1, 
dealing with taxes on income and capital 
gains. Other parts cover CTT, stamp 
duties and DLT together with a final 
section on Tax Planning. The author’s 
main object has been to state the 
principles of revenue law in a readable 


and intelligible form and this he has 


achieved. 

A completely new and very com- 
prehensive index has been prepared for 
this edition; there is an extensive Table 
of Cases and another of Statutes. The 
law is stated as at September Ist, 1978. 
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MODERN MANAGERIAL FINANCE, by J. R. 
Franks and J. E. Broyles, vii + 376 pp. 
John Wiley & Sons, £13.75 hardback, 
£6-50 paperback. 

AN OUTLINE OF THE LAW OF AGENCY, by 
B. S. Markesinis and R. J. C. Munday, 
xviii + 252 pp. Butterworths, £3-95. 

ACCOUNTING STANDARDS STUDY BOOK, by 
F. A. H. Couldery, 100 pp. Gee & Co, 
£2-50. 

*AUDITING SYMPOSIUM IV, by Howard F. 
Stettler, 133 pp. School of Business, 
University of Kansas, $6. Available from 
Kansas Union Bookstore, University of 
Kansas, Lawrence, Kansas 66045. 

THE ACQUISITION OF PRIVATE COMPANIES, 
by W. J. L. Knight, xxii + 265 pp. Oyez, 
£10. 

BASIC ECONOMICS, fourth edition, by G. L 
Thirkettle, xi + 170 M & E Handbooks, 95 
Pp. 

CAN GOVERNMENT GO BANKRUPT? by 
Richard Rose and Guy Peters, Macmillan 
Press, {7-95. 

CAPITAL GAINS TAX ACT 1979, x + 276 pp. 
Butterworths, £7-50. 

*CHARITABLE DEEDS OF COVENANT, 36 pp. 
Charities Aid Foundation, 48 Pembury 
Road, Tonbridge, Kent TN9 2JD, £4. 

THE COLLAPSE OF WORK, by Clive Jenkins 
and Barrie Sherman, xiv + 182. Eyre 
Methuen, £3-50 paperback, 47-50 
hardback. 

COMPUTER CONTRACTS, 
Morgan, 145 pp. Oyez, £10. 

Supplement No. 33 to CORPORATE 
TAXATION IN LATIN AMERICA, Inter- 
national Bureau of Fiscal Documentation. 

*ECONOMIA Y DESARROLLO 48, by the 
Faculty of Economics, University of 
Havana, 155 pp. Quarterly economic 
publication available from Economia Y 
Desarrollo, Redaccion Ave. 41 No. 2207, 
e/22 y 24, Marianao 13, Habana, Cuba. 


by Richard 


EFFECTIVE COMMUNICATION MADE 
SIMPLE, by E. C. Eyre, xv + 223 pp. W. 
H. Allen, £2-25. 

*EXTEL TAXATION SERVICE, EXTEL 


‘Statistical Services, 32 pp. Available free 
of charge from Trevor Tummon, Extel 
Statistical Services Ltd, 37-45 Paul 
Street, London EC2A 4PB (01—353 5272). 

*HOUSEHOLD INCOME AND EXPENDITURE 
STATISTICS, by the International Labour 
Office, liii + 487 pp. Inquiries to ILO 
Branch Office, 87-91 New Bond Street, 
London W1Y 9LA, 40 Swiss Francs. 

*AN INTEGRATED SYSTEM OF WAGES 
STATISTICS ~ A Manual on Method, ix + 
245 pp. International Labour Office, 
£8-75. Inquiries to ILO Branch Office, 


87—91 New Bond Street, London WILY | 


OLA. 
THE PRICE OF A FREE LUNCH, by Alex 
Rubner, 256 pp. Wildwood House, £6-50. 


THE ACCOUNTANT, July 26th, 1979 


INTRODUCTION TO MANAGEMENT 
ACCOUNTING, fourth edition, by Charles 
T. Horngren, xxii + 714 pp. Prentice/Hall 
International, £6-50. 

THE LAW OF PARTNERSHIP ‘TAXATION, 
second edition, by Philip Lawton, David 
Goldberg and Ross Fraser, xxxix + 334 
pp. Oyez, £18. 

MANAGEMENT OF FOREIGN EXCHANGE 
RISK, by Laurant L. Jacque, xxi + 285 pp. 
Lexington Books, £16-50. 

*MANAGERIAL ACCOUNTING, by Ray H. 
Garrison, xv + 730 pp. Business Publica- 
tions Inc, 13773 N. Central Expressway, 
Dallas, Texas 75231, $15-95. 

PRINCIPLES OF COST ACCOUNTING WITH 
MANAGERIAL APPLICATIONS, by L. Gayle 
Rayburn, xvi + 838 pp. Irwin Books, 
£18-95. 


These titles (other than those marked *) 
may be obtained from or through Gee’s 
bookshop. 


Circle titles required, fill in the order 
form and return it, with your remittance, 
to Gee’s bookshop at the address below. 
Please add 15 per cent to the cover price 
of each title ordered to cover postage and 
packing. 

If more than one copy of a title is 


required, write the number to be sent 
against the circle. 


ORDER FORM 
Please send the title(s) circled (one copy 
of each unless otherwise indicated) to the 


address below. A remittance for 
PAN is enclosed. 

NUE aen aA 
COMPANY eaaa ip aa 
AddreSg ecean 


pe eceeuvuaevpeeaceeaseserpoeoeseevstrovpevesseonweeveawneesveunves 


The professional bookshop 
151 Strand 


London WC2 
01-836 0832 
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Computers and computer technology leave many of us baffled but they 
are becoming an indispensable part of business life. It is vital that 
accountants should know what is happening and be wise in computer 
use for their own business and that of their clients. 
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p. 103 How Far has Computer Use Penetrated Industry 
by Professor A. S. Douglas 
p. 108 Computer Auditing — A Growth Industry 
by P. E. Hook 
p. 112 New Technology Irresistable 
| by Richard Buckley 
p. 115 Computers and the Right to Privacy 
by Jim Michael 
Its Later Than You Think 
by Alexander Harrison 
p. 122 Large or Small Computers? — Management’s Choice 
- by W. G. R. Stevens 
Managing Computer Security 
by J. R. Ellison and L. P. Waring 
p. 136 Equipment Run Through 
by Richard D. Harrington 
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handprint, 





why doesn’t it end 
there ? 


ALPHA. The optical scanning 
system that reads AlphaNumeric 
Handprint. 


Almost 90% of all information 
ultimately processed by 
computers originates in 
handwritten form. 

The ALPHA system from OCR 
ScanData Ltd reads this source 
data direct from AlphaNumeric 
Handprint, not only eliminating the 
necessity to key, but greatly 
reducing the possibility of error. 

Error detection and correction is 
by the ScanPlex-l reject re-entry 
key station which enables on-line 
entry of non-recognised 
characters to be carried out 
simultaneously with other data 


scanning, or the ScanPlex-ll 
key-entry system which allows 
extensive editing to be carried out 
on data previously read by the 
scanner. 

The simplicity of an OCR system 
that reads straightforward Alpha 
and Numeric handprint — and can 
provide Mixed-Media capability 
when integrated with a key entry 
system — answers a iot of data 
entry problems. 

lt could be the answer to yours, 
so why not find out more about 
AlphaNumeric Handprint OCR by 
posting the coupon? 


OCR SCANDAIA LTD 
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OCR ScanData Ltd., Queens House 
2 Hoily Road, Twickenham TW1 4EW 
Tel, 01-891 0156 

Name 

Position 

Address 








Find out more — ScanData have got 
the one system you need. 
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How Far has Computer 
Use Penetrated Industry? 


by Professor A.S. DOUGLAS, BSc, PhD, 
Professor of Computational Methods at the 


London School of Economics 


Almost exactly 30 years ago the EDSAC (Electronic Digital 
Storage Automatic Computer) in Cambridge became available 
for serious scientific research work and a number of applications 
were developed in atomic energy, crystallography, radio 
astronomy, physical chemistry, and engineering by scientists 
from those disciplines. It was, even then, foreseen in principle 
how such engines as EDSAC might be used in production and 
office work as well as in the research laboratories of industry. 
However, applications in these areas required reliability, massive 
storage facilities associated with low cost, and it was some years 


before this became possible. 


Indeed, apart from some brave pioneers 
— Lyons, with their EDSAC copy, ICI 
Dyestuffs Division, and Norwich City 
Council spring to mind — wide-spread 
introduction of the new technology did 
not take place until the advent of IBM 
1401 in about 1960. 

The characteristics of the 1401 were 
such that a conversion from existing 
punched-card equipment was possible 
either at less cost, or at the same cost 
with better facilities. Further develop- 
ment in ‘automating’ commercial data 
processing was possible by adding on 
equipment; many firms went along with 
this route with IBM or with one of its 
competitors. 

The kind of work which punched 
cards had been doing essentially related 
to the recording of transactions between 
buyer and seller or between department 
and department. From these could also 
be built up budgets and accounts. 
Replacement by the new machinery 
allowed a greater integration of these 
functions to be carried out more 
efficiently. Very little, if any changes 
were needed to existing procedures to 
begin this process. Even the changes 
needed as integration proceeded have not 
required major organisational changes in 
accounting procedures. The essential 
role of double-entry book-keeping in 


recording transactions has been 
translated into computing terms and pre- 
served in most cases. 


Progressive Computerisation 


Whilst it is possible to question whether 
this is the best way to proceed, it proved 
popular. By the end of the 1960s a very 
large number of transaction and account- 
ing activities had been computerised, 
particularly in the larger companies. 
Bank statements, TV rental, gas, 
electricity and water bills, rate demands, 
pay slips and invoices were being 
produced by computing machinery, as 
they are today. 

In addition some statistical aids to 
sales forecasting and to the analysis of 
market research data, previously carried 
out on punched-card machines were 
progressively computerised. Even 
relatively small firms sought to take 
advantage of the technology by using 
bureau facilities or by obtaining ‘office’ 
computers of varying kinds. However, 
the capability of these latter was limited 
to fairly simple applications and com- 
puters were thought of as appropriate 
only to large companies with a turnover 
of say £10 million upwards. 

This view was reinforced by the 
development of a number of techniques 
for assisting planning which made con- 
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siderable competing demands. These are 
generally referr=d to as ‘model building’ 
techniques and involve representing the 
activities of a business in mathematical 
or statistical form, in which form various 
characteristics can be explored under 
varying, assumptions. Foremost among 
these in practi=al application has been 
‘linear programming’ a technique which 
can be applied particularly to the 
scheduling of od refineries and chemical 
plants, to impreve their performance and 
discover more profitable patterns. By the 
end of the 1°60s all major oil and 
chemical comeanies are using this 
technique in vamious phases of planning. 


Simulation 

Another impor-ant technique, that of 
‘simulation’ be»ame used, by the steel 
companies in particular, to assist in 
scheduling and planning operations in 
plants with numerous complex produc- 
tion problems. —ike linear programming, 
a large computer is needed, and the pro- 
jects under stuey need to be large scale 
for the technieues to be worth while 
applying. 

Another family of techniques making 
use of computstional power as well as 
data processing was developed to assist 
in project cortrol. Called generically 
Project Evaluation and Review Techni- 
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ques (PERT) they became widely used in 
the construction industries. 

At the same time as exploitation of the 
technology was proceeding in the 
research laboratories, and in the areas of 
transaction processing and planning, the 
use of computing technology was spread- 
ing into the area of machinery control, 
led by instrumentation companies such 
as Honeywell, and by military con- 
tractors dealing with weapons systems, 
such as Plessey. 

Development in this area gave rise to a 
demand for high-speed circuitry 
associated with high reliability and the 
capacity to handle several tasks 
simultaneously. It also demanded the 
provision of displays, to monitor perfor- 
mance and enable human judgement to 
supplement or even over-ride automatic 
control. 

Experience gained in developing such 
applications was applied to improve and 
extend the capability of ‘general purpose’ 
machines. 

By the end of the 1960s smaller and 
more compact and thus cheaper 
machines became available with similar 
characteristics to those already in use — 
the so-called minicomputers. ‘These 


extended the range of users by making 
available to smaller enterprises some of 
the facilities only previously available to 
medium-sized or larger companies. 


Powerful machine complexes 
At the same time, the improved 
technology allowed more powerful 
machine complexes to be built. Generally 
speaking, the larger the machine complex 
the more efficiently its constituent parts 
can be organised and thus the greater the 
throughput of jobs per unit of capital 
expenditure. 

Moreover the bigger complexes 
require only a few more people to 
operate them than the smaller ones. 
Thus there are ‘economies of scale’ in 
computing as in manufacturing 
industries. As a rule of thumb, the 
additional power — however it may be 
measured — of a ‘large’ computer 
increases as the square of its cost. this is 
known as Grosch’s Law, after H. R. J. 
Grosch who first enunciated the rule. 

However, the way in which new 
technology can propagate into large 
machine design is necessarily in 
‘quantum jumps’ rather than smoothly, 
since the impact is only felt when a new 


design is brought out, and this cannot 
happen too often — or the manufacturer 
would never be able to recover the costs 
of development. 

By contrast new small machines can 
be — and are — brought out on short time 
scales. Hence the first impact of 
miniaturisation was for the mini 
manufacturers to compete strongly with 
the small- and medium-sized machines 
of the then current ranges — the IBM 360 
and ICL 1900 systems, for example. 

As new technology was implemented 
in larger systems, two problems began to 
appear. Firstly, the advantages inherent 
in a large system are gained by running 
many programs in a given time, the 
‘turn-round’ for each being shorter (or at 
least no longer) than would be the case 
on a smaller system. The user necessarily 
loses some measure of control over the 
priority of his program when it is ‘mixed’ 
in this way with those ‘belonging’ to 
others. Keeping the turn-round short, 
dealing with the priorities and organis- 
ing the available equipment to best effect 
imposes an ‘overhead’ on the machinery 
in the form of a complicated operating 
system, occupying storage and time 
which detracts from the capacity avail- 





COST EFFECTIVE COMPUTING sells computer equipment and provides the back-up services of consultancy, 
engineering maintenance, system design, programming and staff training. 


Multi User Business Basic System, based on a Data Terminals and Communications Mark Ten, includes a 64k processor, 
10MB disc storage, with an option of 75MB drives, VDU’s, a printer, and multitask capability (e.g. accounting and word 
processing functions may be run at different terminals at the same time). 


£9,000 will buy a unit, comprising a processor, one VDU, one printer and dual floppy diskette drive. £15,000 will buy a 
processor (capable of handling more than one job at a time), 3 x VDU’'s (each doing the same or different jobs), a printer, 
and bigger disk drives (holding on average 20 times as much information as the diskettes). As a guide, a complete suite of 
accounting programs on this basis for either example quoted above could be around £5,000. 


Applications packages: business packages produced jointly with GECS, Liverpool. 


Cost En 
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You can havea slice of 
our computer on your 
desk tomorrow’ 
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We are the only real-time computer service company offering ready-made packages to the 
accountancy profession. We have our own powerful Prime 400 Computer, accessible from wherever 
you choose to take your fully portable terminal. 


Real-Time means Instant Access 
All your information is stored for instant access, input or processing — 24 hours a day. 
We supply you with all the necessary equipment, either a Visual Display Unit for fixed locations, or a portable 
terminal printer, no bigger than a small typewriter, for use away from your office. 


No Capital Outlay 


Our service is priced on the basis that you pay for what you use. You can either purchase a ‘slice’ of the computer 
which you can use as and when you like, or literally pay by the hour. Some clients pay less than £100 per month. 


A Total Package — ready for use 
You can plug straight into our existing system tomorrow. You have no setting-up headaches, and our existing 
library of packages include: 
[] Incomplete records [J Ledger systems [] Payroll [] Time recording and Fees ledger.and many more. 


Also, we are constantly developing specific packages for individual clients. 


Simplicity 
It is easy to operate our system — we can train your existing staff in a day, as part of the total package. 
Total Security 
The confidentiality of your information is assured — even we can’t look at it if we don’t know your password. You 
have your own codes for access, which are so flexible that they allow different levels of access to different members 
of your staff. 


Information stored in our computer is safer than at your own offices. We have a complete backup store in a 
different location, if the worst should ever happen. Can you say the same? 


| Demonstration without obligation. | 
| I am interested in your service. Please make an appointment to bring a |. 
S EL | terminal to my office for an on the spot demonstration. [7] | 
| | | Please make an appointment for me to visit you. [] | 
TELEM ATICS LIMITED | Name... a... ne Sa Pl spate toh Pea ae ot Ue Rae, Sat EEN FEAE EEE | 


12-14 Mortimer St, London WIN 7RD Tel: 01-636 e506 aas nanen e Aa A Telephone number ............... | 
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taken towards further office automation, 
although it is somewhat early to predict 
that the contents of all filing cabinets will 
immediately disappear into computer 
stores. 


Viewdata 


Another important development is the 
information service being developed by 
the Post Office, known as Viewdata. 
Most computers have been used in 
business so far to process internally 
generated information and only a limited 
and often stylised set of external infor- 
mation. 

Often external invoices have to be 
retyped and even recoded to ‘fit’ into 


computer records. The less formal exter- 
nal information, such as newspaper cut- 
tings, Moody cards (giving company 
information) and so on has been 
manually handled. 

As Viewdata systems are developed 
this may well change, since the existing 
scheme allows some at least of such 
information to be selected and 
disseminated over telephone lines, and 
stored or displayed by local computers. 
Although it is not yet clear how far this 
will penetrate business practice 
generally, there are several industries 
where one can see it being of value. 

The position today seems to be that 
the larger companies ~ say 20 per cent of 
the whole 60,000 registered — use com- 


puters fairly extensively for transaction 
processing including stock-recording and 
control. A proportion of this 20 per cent 
use them in specific applications in 
research, planning, production control, 
engineering design and instrumentation. 
A small, but significant group, notably 
the airlines, have sophisticated 
‘conversational’ systems, towards which 
the banks are now moving. 

However, there are strong signs that 
microprocessors are bringing computer 
technology into the lives of every firm 
that has even one secretary — which 
means well over 80 per cent — and that 
this may well bring with it a consider- 
able increase in penetration of usage 
everywhere. 





Computer Auditing — 





by P. E. HOOK, FCCA, MBCS 


A Growth Industry 


Chairman, Institute of Internal Auditors’ EDP Committee 


‘EDP auditing today is only the auditing of tomorrow. What an 
organisation first sees as an EDP specialist is what all of its 
audit staff should look like in a few years. Even now, many 
organisations have virtually no information systems that do not 
involve computers. This trend is accelerating so that more and 
more applications wiil incorporate computer processing within 
smaller and smaller organisations. 

‘The day will soon come when any application system worthy 

of concern by any auditor will Involve a computer in some aspect. 
Accordingly, exclusion of the existing audit staff from EDP audit 
training and experience will inevitably lead to complete 
obsolescence of these individuals and eventually make them 


useless as auditors.’ 


That prophecy was made seven years 
ago by Messrs W. C. Mair, D. R. Wood 
and K. W. Davis in Computer Control 
and Audit', which ts still one of the most 
authoritative works on the subject of 
computer auditing. They are hard words, 
unpalatable to accountants and auditors 
who have been practising for many years 
and do not have the time, the inclination 
or, sometimes, the mental agility to 
absorb the intricacies of computer 
accounting and auditing. 

It must, of course, be remembered 
that Computer Control and Audit was 


‘Published by the Institute of Internal Auditors 
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produced under the auspices of the 
Institute of Internal Auditors in the 
USA, the country which has admitted to 
more computer frauds than the rest of 
the world put together. Has this biased 
the authors’ point of view? Is their con- 
tention valid in the context of UK audit- 
ing? 


Computer abuses 


Regrettably, the main spur to the 
development of computer auditing has 
been the publicity afforded to villains 
and vandals who have in some measure 
involved computers in their misdeeds. 
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The Equity Funding fraud, exposed in 
1973, involved losses estimated at over 
$1,600 million. It was promoted in the 
press and on television as the greatest 
computer fraud ever; in fact, the com- 
puter had nothing whatsoever to do with 
81 per cent of the fictitious assets and 
merely created supporting evidence for 
the remainder. The fraud itself was 
human. 


Common Frauds 


In 1976,.the US Senate carried out an 
investigation into computer abuses. An 
analysis of the categories of crime 
revealed that 70 per cent related to 
fraudulent manipulation of input and 
output, eg the misappropriation of 
cheques — common frauds which had no 
bearing on computer processing, and 
could be detected by auditors with no 
EDP training. 

These two instances, supported by 
some spectacular diversions of bank 
funds, have led the US Senate to 


if we made it any simpler 
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ADDS System 75 is a microprocessor for accountants 
who are accountants not computer freaks. 

It comes from the world’s leading independent terminal 
producers, puts all the latest technical sophistication at your 
fingertips, copes with more work than an additional 
employee, and does it all with an | operational simplicity that 
will surprise you. . . 

System 7 5's Basic and Fortran programmes are written 
by accountants to save you the trouble of starting from 
scratch. And amongst many other things will handle: 

E Incomplete records systems. 
E Financial accounting packages. 
E Sales Ledger. W Purchase Ledger. 
E Nominal Ledger. 
With minimum training (it’s so simple) you could even 


be offended 
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program the System yourself. If you need hard copies, it can 
support a printer. And, as with all ADDS hardware, it is 
upward compatible (you can add to it). 

Many micro-based systems quickly run out of steam. 
Not so System 75 whose extensive microprocessor and the 
1.5M character diskette memory accepts a surprisingly hefty 
workload. 

The System is already used by many leading 
accountants (who also appreciate its very competitive price) 
and can either be linked to communicate with any computer 
or put to work as a stand-alone unit. 

Ask us for more information about System 75. We 
realise you are an accountant and we wont try to change you 
into anything else. 

Except a better accountant. 


ADDS 


i ADDS (UK) OD Telford House, 23 Ashton Lane, Sale, Cheshire. 061-969 7441 


\ A subsidiary of Applied Digital Data Systems Inc. 
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Please send me some literature and we'll see. TAI 
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able to the user. This reduces the 
economies of scale. 


Catchment area 

Secondly, to keep a large machine busy 
requires a large ‘catchment area’ of 
users. At best these will be spread out 
over a large building, and, at worst, over 
considerable physical distances. Organis- 
ing the collection of data and programs 
to be run and subsequent distribution of 
the results can be difficult and/or expen- 
sive. To compete with a ‘local’ 
minicomputer, communications links are 
required. Servicing these also imposes an 
operating system overhead, and may, 
moreover, involve hiring and interfacing 
with Post Office lines — telephone or 
telex. Both these factors also modify the 
advantages to be gained from size. 

Nevertheless there was considerable 
development in the early seventies in 
installing ‘remote access’ devices, 
capable of communicating with large 
systems, particularly in the larger com- 
panies. In some cases the machines at 
the centre of the ‘networks’ created were 
‘spun off’ as independent bureaux 
serving many departments or constituent 
companies of a group — Unilever Com- 
puting Services, for example. Terminals 
to those systems then competed on a 
cost basis with the purchase of ‘local’ 
machines. 

These terminals were developed in 
many ways. Whilst some provided a 
remote facility for input and output to 
machines primarily carrying out transac- 
tion processing in a sequential way, 
others were developed to give rapid 
response — to be able to ‘hold a conversa- 
tion’, as it were, with the computer to 
invoke its assistance. Notable among 
these later systems were (and are) the 
reservations developed for the airlines, 
where the operating clerk can call for 








MODEL 


PORTABLE TERMINAL 


When you take a Transdata Terminal with you, you know you can 
rely on if. The Model 305 portable terminal has is own acoustic 
coupler carefully designed to ensure transmission performance. 
lis advanced thermal printing technique is. quiet, reliable and 
produces good quality print even with APL symbols. Above all it 
is durable, designed to withstand the knocks of business life. 


| TRANSDATA KNOW ABOUT TERMINALS 


Contact Mike Harmon, international Sales & Service 
11 Garrick Stree. London WOZ ESAR Telephone: 61-240 2713 
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information on available flight data and 
make reservations directly from a 
terminal consisting of a video screen and 
a keyboard connected remotely to a 
computer. 

Attractive as this sort of scheme 
appears to the traveller, there are few 
business applications which call for a 
similar rapid response. However, the 
video screen has been developed in other 
ways to assist, for example, engineering 
design, by displaying various features of 
a mechanism or a building and replacing 
or supplementing the drawing boards 
normally used. ‘Computer aided design’, 
as this is called, is now widely used by 
consultants in the engineering industry. 

As the process of miniaturisation has 
proceeded, so the cost of computer logic 
has come down. The latest ‘chip’ 
technology manages to combine on a 
chip smaller than a +p piece, logic which 
previously occupied a small suitcase — 
and, in 1950, a good part of a largish 
room! — and can be manufactured and 
sold in sufficient quantity that it con- 
tinues downward a cost curve which has 
reduced prices by a factor of 100 since 
1960. ‘These microprocessors are in 
plentiful supply today. 

The most dramatic development in 
business which has resulted from this is 
the ‘word processor’. A word processor 
consists of a video screen, a keyboard 
and a printer connected to a computing 
device normally consisting of one or 
more microprocessors. It can be used by 
a typist and provides facilities on the 
video screen for display of the text being 
typed. The text can be manipulated and 
altered on the screen by using additional 
keys provided on the keyboard. This 
enables, for example, the inclusion of 
standard clauses into a document from 
the computer store, the correction of 
spelling errors, the insertion of text and 
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its rearrangement, with the computer 
dealing with the necessary rejustification 
of lines and paragraphs, all being done 
on the display quickly and effectively by 
the use of the keys. When the text 1s 
finally considered satisfactory, it is 
output on the printer and given to the 
originator to correct. By retrieving the 
copy held in the computer store, correc- 
tions and additions can be readily 
inserted without retyping the draft, thus 
facilitating second, third and subsequent 
drafts. The resulting saving in overall 
typing effort is significant — figures of 
between 40 per cent and 100 per cent are 
reliably reported. 


Typewriter replacement 


These machines are now being widely 
bought and deployed in offices, and it is 
predicted that they will, in due course, 
largely replace the typewriter, even in 
relatively small companies. Develop- 
ments in larger companies will 
undoubtedly include arranging for com- 
munications between such machines and 
between them and ‘conventional’ com- 
puters, thus helping to reduce, for 
example, inter-office memoranda travel- 
ling by post, telex or internal mail 
services, and facilitating direct input to 
computers from local offices. 

The penetration of these systems is 
likely to be far more widespread, of 
course, than of computers as such — the 
market for typewriters is an order of 
magnitude larger than that for comput- 
ing equipment. Because of the 
possibilities of linkage between them and 
computers, one effect of this spreading 
use is likely to be an increase in general 
computer use wherever this has been 
restricted by problems of data collection 
and access to the machinery. 

There is little doubt, also, that new 
applications will emerge as steps are 


. Audit /awdit]n official examination ofthe . 
accounts of a firm etc. by an auditor v/t 


examine accounts (of); carry outan audit. 
_ Middle English, 14th. century, derived 
from the latin Auditus. | 


Computer audit /Kompewter awdit] n 
examination of. accounts prepared by 
computer-—v/t examine accounts (of); 
carry out an audit using a computer. 
Applied terminology first used in 60's. 
Now an area of major development and 


. Innovation. 


WELL DO A LOT MORE THAN PLAY WITH WORDS 


In September, RHM Computing introduces CAS -a 
comprehensive Computer Audit Service offering significant 
advantages to the auditing profession. 

CAS is a consultative service, combined with software and 
complete facilties to run computer audit programs. 

A team of accountants and data processing specialists will 
_ examine auditors’ requirements, advise on appropriate 
programs and guide the auditor in their use. 

Powerful IBM computers at RHM Computing’s headquarters 
in Harlow are linked to their London Customer Centre, offering 
auditors a choice of locations at which to use the service and 
input their requirements. | 

CAS also encompasses a range of ancillary services 
including training schemes in computer auditing and data 
conversion. | 


RHM Computing's CAS is a positive, cost effective aid to 
auditing computer accounts. Write now for further details. 
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Modern French 
Book-Cooking 


The Balanced Way 


Cost per week: LESS THAN | LX 2500 OFFICE COMPUTER 


AUTOMATIC PROCESSING THROUGH TO FINAL 
ACCOUNTS 


NET UP TO 999 HEADS OF ANALYSIS 
edi | 99 DIFFERENT FORMATS FOR PRESENTING ACCOUNTS 
rofits/ Benefits: ee FIXED ASSETS REGISTER WITH AUTOMATIC 

ROOM TO EXPAND DEPRECIATION 
LESS PRESSURE DETAILED NOMINAL LEDGER WITH FULL NARRATIVE 
MORE BUSINESS 
BETTER SERVICE 
SATISFIED CLIENTS 


AUTOMATIC TRIAL BALANCE ON DEMAND 
TRANSACTIONS STORED WHERE REQUIRED 
MONTHLY ACCOUNTS 

PAYROLL, SALES AND PURCHASE LEDGERS ETC. 
AUTOMATIC PARTNERSHIP DISTRIBUTION 
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THE NEW LOGABAX ACCOUNTANTS’ SYSTEM ' Send now to: 
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introduce a Bill making computer abuses 
punishable by very heavy sentences. In 
the UK, the only well-publicised case 
concerned the theft of over 500 magnetic 
tapes and discs from an ICI installation 
in Holland. It was a straightforward 
theft, but it caused management in other 
companies to ask ‘Are we at risk?’ and to 
demand reassurance from their internal 
auditors. The result — an extensive 
headhunt for qualified accountants with 
computer experience! 


The external auditor 


Statutory ‘external’ auditors have 
hitherto met their commitments in rela- 
tion to computer auditing by creating 
special computer versions of the internal 
control questionnaire and the application 
controls review. In the past, these 
frameworks have proved adequate as a 
starting-point for ensuring the health of 
the computer system; but recent 
developments in computer technology 
have called for a much deeper 
understanding of hardware and software 
and hence the employment of specialists 
combined with a greater reliance on 
internal auditors. 

Smaller accounting practices are being 
faced with computer auditing for the 
first time as a result of the success of 
minicomputer salesmen in replacing 
visible record systems in medium to 
small companies by pre-packaged, do-it- 
yourself minicomputers. The ‘Audit-by- 
Computer’ group of the British Com- 
puter Society has for the past year been 
researching the special audit problems of 
minicomputers and expects to produce 
an authoritative guide on the subject 
later in 1979. Many of the problems are 
the same as for larger computer systems 
but some aspects, such as the lack of 
division of duties among the data 
processing staff, call for special auditing 
measures. 

Most accounting practices still regard 
computer audit as a specialist function, a 
deviation from the mainstream of 
management progression. The largest of 
the professional firms may have one or 
two ‘computer’ partners among their 
hundred or more general partners — but 
their prospects are sometimes so limited 
that they tend to succumb to the 
blandishments of the non-practising 
world and become part of the ever- 
increasing army of internal auditors! 

The discovery of fraud is not a prime 
duty of the computer auditor — or, 
indeed, of any auditor. Internal audit has 


been formally defined by the Institute of 
Internal Auditors as ‘an independent 
appraisal of internal controls as a service 
to management. The purpose is to 
reassure management that their internal 
controls are adequate, economic and 
operating satisfactorily or, to identify 
and draw attention to weaknesses and, 
to make suggestions for improved 
performance and/or the prevention of 
future shortcomings’. Thus the 
responsibility for internal control lies 
with management, although user depart- 
ments are entitled to rely on computer 
department specialists for technical 
expertise. ) 

Over the past 20 years an ever- 
increasing percentage of accounting and 
recording procedures has been com- 
puterised. Audit could no longer perform 
its function properly unless it examined 
the complete system and ensured that 
both clerical and computer processes 
were properly controlled, and this led to 
the creation of computer audit. 


Uniquely placed to advise 


The computer auditor, conversant with 
both computing and accounting, is 
uniquely placed to appraise new systems 
at each stage of their development, from 
inception, and advise whether the 
proposed controls are adequate and the 
systems are suitable. 

For years the acceptable technique for 
auditing any system that had installed a 
computer was ‘auditing round the com- 
puter’. In essence, the auditors treat the 
computer and its processes as a ‘black 
box’; the results of computer processing 
are tested manually against the source 
data prepared for the computer, either by 
sampling or by comparison of total 
balances. The auditor needs little or no 
knowledge of the computer processes. 

In any system of reasonable com- 
plexity, this is about as effective as 
keeping the ledgers and day books in a 
locked safe and trying to audit from the 
invoices and the profit and loss account 
and balance sheet. It is by now accepted 
that, except for the simplest and most 
transparent of EDP systems, ‘auditing 
round the computer’ is inadequate and 
outdated. 


When the UK discovered com- 
puter auditing 


There are a number of logical reasons for 
the establishment and growth of com- 
puter audit, but what has happened in 


practice? For the last nine months the 
‘situations vacant’ columns of the Press 
have been monitored carefully for 
advertisements for computer auditors. A 
remarkable pattern has emerged: 


Phase 1 — Up to November 1978. There 
were few advertisements for internal 


auditors, and virtually none for computer 
auditors. And then: 


Phase 2 — The Layfield Committee 
reported, drawing attention to shortcom- 
ings in internal auditing in the public 
sector. A spate of job opportunities in 
councils, health and water authorities, 
etc appeared in accountancy magazines, 
calling for EDP auditors who were 
qualified accountants with some data 
processing experience and were prepared 
to accept a salary in the £4,500—{6,000 
range. There are also a few vague offer- 
ings from recruitment agencies on behalf 
of anonymous clients. 


Phase 3 — The ‘clients’ ceased to be 
anonymous. Starting in March 1979, an 
increasing number of household names 
in commerce, banking and finance and 
nationalised industry made direct offers 
to EDP audit posts leading to careers in 
senior management. The salaries offered 
were more realistic — £7,500 to £10,000 
— requirements in relation to EDP 
experience became much more specific 
and the media used spread to the com- 
puter weeklies and the Financial Times. 
By May, the number of advertisements 
had risen to about ten each week. What 
was significant, however, was that: 


Phase 4 — Half of the advertisements 
included EDP experience as a pre- 
requisite for applicants for the post of 
‘chief internal auditor’ or ‘internal 
auditor’. 


Rewarding future 


The prophecy of Messrs Mair, Wood 
and Davis is now well on its way to 
fulfilment in the UK. The need has been 
realised, the demand will grow and 
salaries will rise sharply as the shortage 
of suitable applicants becomes manifest. 
A very prestigious City name was heard 
to complain only last month that his 
offer of ‘at least £10,000 plus car and 
other attractive benefits’ had raised only 
three unsuitable applicants. 

If you are a qualified accountant with 
at least ten years’ experience outside a 
professional firm, have been a data 
processing manager and are au fait with 
current computer technology, computer 
auditing offers you a rewarding future. 
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New Technology 


Irresistible 


by RICHARD BUCKLEY 


With the last ten years having seen a staggering increase in the 
number of computers being used by accountants and financial 
managers in industry, it will be interesting to observe the effect 
that microchip technology will have on the routine workload of 
the accountancy profession over the next decade. The era of 
third-generation mainframe computers with all its attendant 
problems appears to be ending not so much witha bang, as many 
people predicted over the years, but with the buzzing of 
minicomputer line printers. Small businesses and professional 
practices have, at comparatively low cost, at last been granted 
the computing muscle previously restricted to the larger 


organisations. 


Minicomputers have all the essential 
characteristics of their predecessors — a 
processor for executing the programs of 
instructions, a main memory to hold 
data, various peripheral devices such 
as terminals for input and output, and 
disks for the bulk storage of data. 

However, lacking the drawbacks of 
heavy capital investment, environmental 
controls and inconvenience so apparent 
in their older relations, and being little 
larger than typewriters, they are now 
freely available off the shelf from office 
equipment dealers along with a wide 
range of software packages suitable for 
any accounting need. 

Recent innovations have included the 
introduction of a range of computer 
packages designed to handle the 
workload of specific trades and profes- 
sions as opposed to general accounting 
functions. 

A typical example, the LogAbax 2500 
Accountants System, is designed for 
accountancy firms that deal for the most 
part with the construction of accounts 
from primary documents and incomplete 
records. This package is sophisticated 
enough to dispense with the necessity of 
re-typing information for presentation 
purposes as it has the ability to produce 
financial accounts in a final form of suf- 
ficient quality to be sent direct to the 
client. 

Of course, these types of package give 
the user a wide choice of accounts pre- 


sentation, from sole traders and 
partnerships to large trading organisa- 
tions, but most important of all it seems 
that at last programs are being tailored 
to meet the requirements of 
businessmen. 


Implications for accountants 


What then are the implications of this 
technology for the profession in the 
1980s? While it is probably true that, as 
with the earlier generations of com- 
puters, minicomputers will cause a few 
problems as they are adopted, one thing 
that is certain is that it will not be the 
multinational accountancy firms that 
will bear the brunt of the impact. It will 
be the small to medium-sized practices 
which rely to a significant degree on 
providing accounting services to the 
small business sector that will be in the 
front line. 

As we are currently being told that 
this sector of industry will be the 
industrial growth area for the 1980s (and 
there are definite signs that products of 
big business are producing diminishing 
returns), then this would imply that 
there will be more work available to the 
smaller professional practitioners. 

Provided they themselves are 
equipped with suitable computing 
ammunition, possibilities will present 
themselves for the redirection of much 
of the conventional data-processing work 


112 THE ACCOUNTANT, July 26th, 1979 


away from computer bureaux and 
service companies. After all, in view 
of the comparative ease with which 
programs can be set up on these new 
machines, does it not make more sense 
to leave this function in the hands of 
those who know what results they want 
to achieve — the users themselves? 


Complacency 


Over the past year, manufacturers of 
small business computers have not been 
slow in informing the accountancy world 
of the benefits to be gained by small 
organisations from installing such equip- 
ment. Judging by the popularity of the 
courses and seminars staged by these 
companies, businessmen are equally 
quick to recognise the potential of their 
systems. It is, then, with some amaze- 
ment that many within the data- 
processing industry have observed the 
apparent complacency shown by practis- 
ing professional accountants in the face 
of this wave of ‘do-it-yourself’ fervour 
currently being demonstrated by 
industry. It would seem that the 
majority simply do not realise that, 
whether they like it or not, data- 
processing methods can, and inevitably 
will, revolutionise the routine work 
procedures from which they earn their 
fees. In the very near future the high 
standards of efficiency which the 
minicomputer is providing to industry 
and commerce will not only be expected 
from the professional practice but 
positively demanded. 

I recently asked a representative of a 
small but expanding firm in the 
electronics industry the reasons for their 
recent acquisition of a minicomputer to 
handle the book-keeping. Her reply was 
revealing in that it was typical of what, I 
am told, minicomputer salesmen are 
hearing time and time again. ‘In the five 
years we've been trading’, she said, 
‘we’ve employed a small firm of City 
accountants to do the books. Neither my 
colleagues nor myself want to get 
involved in the accounting aspect of the 
business — we’re far too busy getting the 
orders in. In all honesty we’d much 
rather leave it to the professionals, but 
we simply don’t think they can provide 
the sort of routine service to compete in 
either price or efficiency to that which 
the computer can offer.’ 


Cheap labour 


How much fee revenue ts being lost by 
professional practice in this way? Whilst 


~ [The Computing 
Package for the Small 
Business 


System M-One has been specifically designed for the 
smaller business, combining well proven hardware with 
versatile programs that are both simple to use and highly 
productive. 
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An invitation no businessman should refuse... 


Micropower invites you to see their 
Complete Business System in action. 


It gives you reliable facts and figures — 
FAST, so vital to the running of a profitable 
business. 


For instance, current lists of debtors and 
creditors, your true stock position and value 
and up to the minute information on your 
profitability. 

The Micropower Complete Business 
System (MCBS) has been programmed to 
do all this and much more. 


Powerful programs have been 
developed and perfected by 


Micropower 


Micropower, and comprise a fully integrated 
system with ledger suite, order entry, 
stock control and payroll programs. 


Based on the well proven Zilog 
Microcomputer system, consisting of 64K 
bytes of memory, twin disc storage, full 
width high-speed printer and a high 
definition visual display unit. 


Let us show you how we've put powerful 
computer technology within your reach. 
The price includes all hardware, 
software, full documentation and 
operator training. 
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accepting that the natural conservatism 
of the accountancy profession may have 
a great deal to do with the situation, I 
suspect that the dearth of computers in 
practices may be explained to an extent 
by the fact that in the past the use of 
data-processing techniques for routine 
number-crunching has been 
economically prohibitive in comparison 
with the pool of cheap labour supplied by 
the Institute’s training system. 

Leaving this question aside, however, 
it is evident that the majority of 
practitioners have still not woken up to 
the realities of technological change 
available to them. If that firm of City 
accountants mentioned above had taken 
the trouble to investigate the economics 
of purchasing the same minicomputer 
themselves, they would have discovered 


that for about the same cost as employ- 
ing an articled student, it could provide a 
complete book-keeping and financial 
information service to every one of its 
clients. This would leave the staff free to 
concentrate upon what should be their 
true function — that of advising clients 
on financial decisions, monitoring their 
performance and clearing the path ahead 
for a profitable future. 

This is a role in which many 
professional accountants like to see 
themselves and a role which, to a great 
extent, they have been prevented from 
playing by the weight of routine work 
around which the public seems to have 
built its popular image of the profession. 

Naturally, a certain amount of trouble- 
shooting will be generated by the unwise 
use of minicomputers in industry, but 


Computers and the Right 


to Privacy 


Privacy, Defamation and Privilege 


by JIM MICHAEL 


One of the most common objections 
raised to giving people the right to see 
records kept on them is that they might 
sue. Specifically, they might sue for 
defamation if they didn’t like what was 
written about them in the records. 
Chapter 32 of the Lindop Report 
provides a good basic summary of 
defamation law as it might affect 
personal records, whether handled by 
computers or otherwise. 

It is important to emphasise that the 
truth of what is written is a defence to 
civil actions for defamation (although, if 
the action is a prosecution for criminal 
libel, the only defence is that it was true 
and that the communication was 
justified in the public interest). But the 
truth of the statement must be proved; 
which, as the Lindop Report points out, 
can be difficult. 

The Lindop Committee recommended 
that ‘computer users should be entitled 


The text of a paper originally submitted by the 
author to a conference sponsored by the National 
Council for Civil Liberties. 


to the defence of qualified privilege if — 
but only if — such a defence would be 
available to them if no computer were 
involved’. Such a privilege is, as the 
Committee’s Report points out, 
‘reserved for . .. situations where the 
public interest requires that people 
should be able to speak their minds 
freely, provided they honestly believe 
that what they say is true, and do not 
abuse the occasion for some improper 
purpose’. 

There is one statement in the Lindop 
Report which might be misinterpreted. 
In explaining qualified privilege, the 
Report says (paragraph 32.06): ‘All such 
communications would be ‘severely 
hampered if every potential defendant 
(D) had to risk losing an expensive libel 
action whenever he said or wrote some- 
thing to X (a third person) which P (a 
data subject plaintiff) might consider 
defamatory of himself.’ D would only 
lose the action if what he wrote actually 
could be proved to be defamatory: that 
is, if-a reasonable man would think the 


here also lie tremendous opportunities 
for practitioners in the development of 
management consultancy services. This 
ideal, however, begins to look somewhat 
suspect if the majority of practitioners 
have not even got around to finding out 
how computers could help them sort out 
their own problems, let alone advise their 
clients on computer selection! 

It therefore seems imperative that 
professional accountants must realise 
that their future will rely greatly upon 
whether they can adapt from providing 
‘technical-centred’ services to ‘client- 
centred’ services. In the final analysis 
this is what will be demanded of them 
over the next few years, and decisions to 
embrace change for the good of both the 
public and the profession must be made 
now. 


worse of P because of it, and if it were 
false. 

It perhaps should be pointed out that 
legal aid is not available for defamation 
actions, and that if P lost he would nor- 
mally have to pay his own legal costs and 
those of D. 


More lawsuits 


If people were entitled to see records 
kept on them, one likely result would be 
legal actions to determine more precisely 
in just what ‘situation’ the public interest 
requires such qualified privilege. Many 
recorded defamatory statements are not 
now tested to see whether they would be 
protected by qualified privilege because 
the people they are made about never get 
to see them. 

If something is written which is 
defamatory, and if it is protected by 
qualified privilege, then the person who 
wrote it does not need to prove that it 
was true. The person who wrote the 
defamatory record is safe so long as he or 
she honestly believed that it was true, 
was not ‘reckless’ about whether it was 
true or not, and did not write it for an 
improper ‘malicious’ purpose. 

The key to qualified privilege is not 
what 1s in the defamatory record, but the 
‘occasion’ of the communication. In 
other words, if D (the defendant) writes 
something defamatory: about P (the 
plaintiff) to X (another person), that may 
be protected by qualified privilege. But it 
may lose that qualified privilege if X 
passes it on to Y, and make X liable to P 
under the ordinary law of defamation. 

Qualified privilege will apply to an 
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occasion if there is a common interest 
between D and X, and if there is a 
common duty between them to give their 
honestly-held opinions. Bankers, 
employers and educational establish- 
ments are examples of those considered 
by law to have such common interests 
and duties in giving each other their 
honestly-held opinions about debtors, 
employees and students, even if those 
opinions are defamatory and cannot be 
proved to be true. 

It is up to Parliament and the Courts 
to decide just when the public interest 
justifies the protection of. qualified 
privilege. The Lindop Report gives an 
illustration of how finely the line can be 
drawn between those occasions which 
are protected and those which are not. 
Credit references are subject to qualified 
privilege if they are between members of 
a ‘mutual’ trade protection society, but 
not if they are from a commercial credit 
reference agency which sells the informa- 
tion. 

Deciding what communications are to 
be protected by qualified privilege is 
balancing the public interest in com- 
municating honestly-held opinions (even 
if they are defamatory and false) against 
the public interest in protecting the 
reputations of individuals against such 
false defamatory statements. In the 
United States the constitutional protec- 
tion of freedom of the press has been 
interpreted as giving greater weight to 
free comment than to individual reputa- 
tions on many occasions. In New York 
Times v. Sullivan, the US Supreme 
Court held that, in effect, printing false 
and defamatory allegations against a 
‘public figure’ was protected by qualified 
privilege. That is not a part of English 
defamation law, and was rejected by the 
Faulks Committee in 1975. 


Personal records 


But the qualified privilege doctrine in 
this country has important implications 
for those who keep records on 
individuals. Security of personal records 
could determine whether or not the 
privilege is kept or lost, for example. If 
defamatory information in such records 
is available to those who are merely 
interested, as opposed to those who have 
a legally defined ‘interest’, then such 
availability would not be protected. If 
data subjects had the right to see the 
records kept on them, and if they could 
learn who else had seen them, then the 
Courts might be presented with many 
more cases in which to decide how far 


16 


qualified privilege should extend. For 
example, a communication from one 
doctor to another about a patient would 
almost certainly be privileged; but if the 
information were passed on to a social 
worker, an employer, or a credit 
reference agency the public interest in 
continuing the privilege might be less 
clear. 

The principles recommended by 
Lindop are useful guidelines for users of 
personal data who want to avoid losing 
qualified privilege. ‘Personal data should 
be accurate and complete, and relevant 
and timely for the purpose for which 
they are used’; ‘Personal data should be 
handled only to the extent and for the 
purposes made known when they are 
obtained, or subsequently authorised’; 


‘No more personal data should be 
handled than are necessary for the 
purposes made known or authorised’. 

Unlike enforcement sanctions, which 
depend on legislation and codes of 
practice, the law of defamation is an 
existing sanction to encourage computer 
users to see that personal information is 
accurate; and, if it is not accurate, that it 
is circulated only to those who have an 
interest in receiving it something like a 
‘need to know’. 

If ‘data subjects’ are given enforceable 
rights to see such records (as they 
already have been under the Consumer 
Credit Act 1974) the exact definition of 
qualified privilege may: be determined 
more exactly in legal actions brought by 
data subjects themselves. 


It's Later Than You Think 


-says ALEX HARRISON, FCCA, FCIS 


During this year’s General Election, politicians spoke of the 
‘Silicon-chip revolution’. Most of them spoke as if it were 

a thing of the future; something that would happen ‘in the 
eighties’ or ‘by the turn of the century’. It may therefore 

come as a Surprise to many to learn that as far as accountancy 
is concerned the computer revolution has happened. In some 
cases, second or third generations of computers and programs 


are working.... 


Because of the fragmented nature of the 
profession and certain inhibitions the use 
of the computer is not spread evenly over 
accountancy practices; but there are 
some practices today that have solved 
the preparation of accounts on them and 
are looking for other work like clients’ 
ledger-keeping, payroll and management 
accounting. In fact, there are enough 
computers and programs on the market 
completely to equip the profession. 

Of course, there is some resistance 
against their use. My office has found 
that we can never convince a man who 
hasn't seen one at work. There are also 
problems of training and staff co- 
operation. 

Computers have a bad name which 
dates from the time when they were first 
installed and did not live up to expecta- 
tions. This may have been through an 
over-optimistic view, not of companies 
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but of people, who after all have to use 
the things. It may be that programmers 
took it for granted that they would use 
them properly. It is now a trite saying 
among programmers that you need a 
very simple program to make the com- 
puter behave efficiently, and a very com- 
plicated one to make the operators 
behave in the same way. 

The preparation of accounts by com- 
puter is what is known as interactive; 
that is, the computer and the operator 
must work together, and therefore 
programs must be very carefully desig- 
ned to avoid misunderstandings and 
ambiguities. Not all accountants see 
debits and credits as the equivalent of 
plus and minus. 

There is now evidence enough to 
know that computers will prepare 
accounts and working papers at surpris- 
ing speeds, and that it is only a matter of 
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time before 90 per cent of the accounts 
produced in accountants’ offices will be 
produced by computers. It is also now 
possible to form some ideas about the 
state of the profession when this 
happens. 


Unqualified staff at risk 


I am often asked what type of staff will 
be most affected. The type of person 
who in my opinion is most at risk is the 
senior, often unqualified, clerk; the sort 
of clerk who knows the tax allowances 
for six years back, the history of the 
client and what happened to the cash 
difference last year. Such information 
can now be stored in a computer and 
` retrieved at astounding speeds. 

Only a few years ago we spoke of a 
millisecond — ie, a thousandth of a 
second, — then a microsecond (a 
millionth), nano (a thousandth millionth) 
and recently a giga, which appears to be 
a million millionth of a second. The 
bubble memory which is now coming 
into production will give immediate 
access to millions of pieces of informa- 
tion, and yet is capable of being held 
between finger and thumb. 
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The next at risk may be partners 
themselves. Recently I was discussing 
the introduction of a computer with an 


. 11-partner firm: 


‘Yes’, they said; ‘we can see that we 
shali need three less filing clerks, five less 
typists, ten less audit clerks, but we shall 
need eleven VDUs -— one for each 
partner.’ The remark struck me as odd. 
For a moment J couldn’t think why. 
Then it occured to me: they wouldn’t 
need 11 partners. They are still thinking 
it over. 

In fact, it is now possible to see the 
future size of the provincial accountancy 
profession. An accountant’s office with a 
computer and a staff of about six could 
easily handle 20 accounts a week — tax 
computations, VAT, private company 
audits and all. Since the modern com- 
puter is an efficient word-processor and 
will store much of its information, only 
one of these people need be the odd letter 
typist-cum-filing clerk. ‘The others can 
be direct producers. 


Decline of provincial practice 


It seems to follow that the future size of 
the profession engaged in what we nor- 
mally mean by provincial practice will 


not exceed 10,000 workers. This figure 
assumes that clients keep their books as 
at present. If we get — and it is almost 
inevitable that we shall — cash registers 
and similar recorders that will be “data 
capture’ devices on clients’ premises, 
then even the present laborious proce- 
dure of entering information by hand 
will disappear. 

This is no pipe dream, and yet few 
seem to realise it. Mr Callaghan did: 
during the General Election he spoke of 
workers having to learn up to four trades 
in a working lifetime. Did anyone think 
that he might be talking about the 
present intake of accountants— What I 
think needs emphasising is that he spoke 
of learning different trades — not 
different aspects of the same trade. 

It is difficult to convey an idea of the 
side-effects of information being 
processed so quickly. It s possible, and is 
increasingly happening, that a client can 
close his books on one day, and on the 
day after have a set of accounts pre- 
pared. In fact, if he has an hour and a 
half to spare, he can sit and help prepare 
his own accounts. His queries are then 
settled as the job progresses. We have 
not yet reached the Washeteria stage of 
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From first time users to computer 
professionals, NCC has something for you. 
Training. Acomprehensive range of 
courses are held throughout the year and 


training materialis available for use by 
your own training departments. 
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fa TA 
Vay 


Membership. As a member of NCC 
you will receive up-to-date information on all activities“ 
within the Centre and have access to special facilities and services 


at discount rates. 
Ask NCC and find out more about the complete range of 


services available. 


Please send me details of your following services: 


I Training ae Books |] Information E Advisory Services |] Membership Eg General T | 


Name Position 


COMPANY eae ate an Ne mE a a Se TER SN NT Te ee eee Ce 
i Address ouan ee, i 
John Walker, B39 
The Nationa! Computing Centre L 
The National Computing Centre Oxford Road, Man hesr MINED Tel: 061-228 6333 


( Telephone 
Rema eae Seas ae Pe Ee T peno | 
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A combination of 
In-House Micro-Computer 
and Computer Bureau 
Processing provides 
The Best of Both Worlds 


General Accounting ystems 
for ine Smaller Business 


wes 0 aa 


For more information 
Contact Lynda Wood 
at Monmouth (0600) 461 





B a 
Mills Associates Ltd. 
Head Offic 
Wonastow oad Monmouth, Gwent NP5 AYE 


Computer Cenires at Birmin eel istol, Cardiff, Chertsey, Edinburgh, liford, Mancheste 
Newcastle, Nottingham, Swa 
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account preparation, but it is on its way. 

Under the present system of Revenue 
examination, an account can be pre- 
pared, sent to the Inspector and be 
agreed in a week. This has happened not 
just once or twice. One can imagine the 
effect this has on the accountant’s old 
bugbear of work in progress. All this is 
not so much a glimpse of the future, but 
the sober recital of what is happening. 

One small point, however, may lie in 
the future. There is a debate about the 
size of turnover before it is worth while 
preparing inflation accounts. 


CCA by computer 

From a computer’s point of view, pre- 
paring inflation accounts is a straight- 
forward matter. I have used one to 
‘produce ‘Hyde’ statements for quite 
small accounts — clubs, small engineering 
companies and the like. The present 
starting point of £5 million of turnover 
seems unnecessarily low if the technical 
work involved is any criterion. 

With the modern computer’s ability to 
handle graphics a computer could show 
the effects of inflation in ways that 
would be impossible by hand. I recently 
saw a VDU that was capable of display- 
ing information. both graphically and in 
colour. The mouth waters at the thought 





‘i Pi 
ON scopy tat 





very effective. 





of what one could do with that, and 
something like the comparison between 
inflation and historical cost convention 
accounting. 

By the way, this was at an exhibition 
of little more than hobbyist computers. 
While I doubt if these could stand the 
pace and the wear and tear of a busy 
practice, they were selling for anything 
between £500 and £300. They probably 
only need a substantial keyboard and an 
efficient maintenance service to make 
them commercially useful — though as 
yet I am not suggesting that a card of 
silicon chips and a soldering iron will be 
among the contents of an accountant’s 
brief case. 

All this does, however, lead us to con- 
sider whether the profession is taking 
heed of what is happening. If we see 
ourselves as a service to the community 
and not as an economic end in itself, the 
present size and distribution of the 
profession is inefficient for the full use of 
computers. Over the next few years, it 
could be reduced to about 500 from 
1,000 practices — two to a fair-sized 
provincial town. 

The career structure, always a 
problem of the smaller practice, will be 
almost non-existent. There will be few 
junior or middle grade clerks; there will 


be just trainees and accountants. (The 
accountants, however, will need to be 
skilled interpreters of the information 
produced.) There will be no need for the 
grades in between. 


Saving space 


We are now talking about another 
possibility: that accountancy will 
become a cottage industry. 

I really no longer need even my some- 
what modest office space. Five hundred 
jobs, nominal ledgers, accounts, day- 
books, tax computations, audit notes and 
all we associate with a set of working 
papers and client’s file are contained on 
floppy disks and fill one shelf in my 
office. The computer itself occupies the 
space of an office desk. I could put the 
whole lot into the box-room of my 
private house, and it would do — and 
easily do — all the work that only about 
seven years ago occupied 14 clerks and 
typists. 

But this is not all. Small computers are 
being sold at quite astonishing rates; one 
well-known make is, I understand, 
selling at the rate of 700 a month. There 
is no doubt that many programmers 
could produce programs for preparing 
accounts and tax computations on them 
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“At Hourds Computing we've got a range of tried 4.” | 
and tested systems and accounting packages to © 








aad cover almost all requirements:— general, sales 
foie Wer and purchase ledgers, stock control, payroll:— and they're all fast, low-cost, and very, 


Hourds 
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za All our systems are based on the proven DEC PDP 11 and Systime range of |... 
computers. In addition, our experienced staff can also undertake bespoke 
programming assignments to meet your specific requirements. 
lf you'd like to improve efficiency with a minimal capital outlay, and without the need 
for specialist staff, contact 
Stan Strudwick on 0785 44221. 
~Hourds Computing Ltd. 
a] s 7-8, Mill Street. 
fase i Stafford ST16 2Au. 
Tel: Stafford (0785) 44221. 
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— and I do not mean only simple 
accounts and computations. 

If anybody really. felt like it, a package 
in, say, BASIC which could be run on 
such small computers could be prepared 
and field-tested. ‘The use of a VDU could 
make the input of the information simple 
and trouble-free. Error routines could be 
devised that would avoid the well-known 
mistakes of untutored people preparing 
financial information. 

The programs for accountants’ offices 
have to be designed for a variety of 
accounting functions — _ shops, 
manufacturers, farms, institutions, etc. 
For each particular type of trade, one 
special accountancy program could be 


designed — that would be straight- 
forward and simple to use by anyone in 
that trade. 

Such a programme as part of a suite of 
programs for stock control, payroll, VAT 
and the rest would make the small 
businessman independent of his 
accountant for account production and 
income tax settlement purposes ~ and it 
would not take more than a year’s 
research to prepare. 

In some ways, the role of an 
accountant as an account producer is an 
old-fashioned one anyway. It reminds 
me of the days when ordinary people 
were illiterate and, if they wanted an 
official letter written, went to a scribe or 


public letter-writer. Now, when they 
want a ‘number’ letter written — ie, an 
account for income tax or VAT — they 
use an official number scribe called an 
accountant. 

Those days may be passing. We may 
be entering an age when we shall 
perform the function we often say is our 
best and most useful — financial advisers. 
There won’t need to be so many of us, 
but then we are not alone in this. 

Even as I write, Mr Christopher of the 
Inland Revenue Staff Federation is 
saying that there will come a time when, 
through the use of computers, even Ins- 
pectors of Taxes will be redundant. It’s 
an ill wind that blows nobody any good. 





Large Computer or Small? 


—Management’s Choice 


by W. G. R. STEVENS, BA, MBCS, MIMC 
Manager — Small Business Systems Group. 
Deloitte Haskins & Sells Management Consultants 


Only a few years ago, there was one road open to the company 
that sought the advantages of using a computer. They had to 
purchase, or rent, a computer and install it on their own premises 
for their own exclusive use. In addition they had to set up an 
organisation to run the machine: managers, systems analysts, 
programmers, computer operators and data preparation staff. 
Inevitably, the costs were high; very few such computer 
departments could or can operate on an annual budget of less 


than £100,000, at today’s values. 


All this had two obvious consequences. 
Firstly, the use of computers tended to 
be confined to the relatively small 
number of medium-sized and large 
companies that could afford expenditure 
of this kind; the mass of small companies 
were shut out. 

Secondly, even large companies found 
it difficult to make their computers, and 
the staff which surrounded them, pay 
their way. 

Consequently, the tendency was to 


122 


load more and more jobs onto the 
computer in order to keep it and the staff 
fully employed. Except in a few, mainly 
financial, organisations, the computer 
function became a centralised service 
department (or even a separate service 
company) with responsibility for 
meeting the data processing needs of 
different departments or divisions within 
the company, different branches spread 
across the country, or different operating 
subsidiaries. All this is reflected in the 
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commonly used names; ‘Computer 
Services Department’, ‘Management 
Services Department. 


Computer service bureaux 


Since that time, other approaches to data 
processing have developed. First came 
the computer service bureaux, 
independent. companies providing 
computer services to many different 
customers: the computer user could thus 
elect to buy milk as an alternative to 
keeping a cow. 

However, a much more dramatic 
development was the advent of cheaper 
cows: mini-computers and micro- 
computers at only a fraction of the cost 
of the traditional ‘main-frame’ 
computers. Starting at about £5,000, 
these small machines have immeasurably 
broadened the scope for using computers 
in business. 

Other developments have also been 
important. A company using a computer 
no longer need employ systems and 
programming staff of their own, since 
they can subcontract such work to 
software houses. Also, for common 
business applications, companies can use 
ready-made ‘packaged’ programs, which 
are instantly available ‘off the shelf’. 

The implications of these 
developments for small companies is 
obvious. Much publicity has been given 
to the fact that computerised data 
processing is now within the means of all 
but the smallest organisations. However, 
there are also profound implications for 
the larger company. In particular, a 
centralised computer services function is 
no longer necessarily the way to get the 
best out of computers; a policy of 
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Southwark Computer Services Limited 


offer 


Minicomputers and Accountancy Packages 


for Accountants 


Equipment Range PDP 11/34 to 11/70 
Packages written in Basic Plus language 


Covering ®© General Ledger 
© Purchase Ledger 
© Sales Ledger 
‘@ Payroll 


Or try these packages on our Timesharing service 
using a powerful PDP 11/70 minicomputer 


Contact Ron Lindsey or Gerry Dunn 
for more details 


Granby House, 95 Southwark Street, 
London SE1 OJA 
Telephone: 01—928 2711 04 0444 
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Why every finance director 


o 


needs to know about our. 
Company Card Plan... 
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One of the least controllable aspects of 
company expenses is the paperwork -the 
sheer volume of invoices, bills and receipts 
which flood in, month after month. 

A Company Card scheme won’t eradicate g 
them entirely, but the American Express i 
Company Card Plan can make them much more f; 
manageable, with some unique advantages 
to company and executive alike. 

Over 1000 of Britain’s top companies 
have already adopted the American Express 
plan and report several notable benefits: 

a simplification of expense handling; 

a reduction in the amount of cash advances; 
and a reduction in the number and cost of 
foreign currency conversions. 


A unique major benefit - 


at no extra cost 

American Express sorts, collates and checks 
every item of travel and entertainment expenditure 
charged to the Card, whether at home or abroad, 
from travel tickets to hotel charges, from restaurant 
bills to car hire ~at no extra cost to the company. 

Then every month a personal statement is 
sent to the Cardmember at his home or business 
address, according to your choice of billing. This 
includes all the sorted Records of Charges, signed 
at the establishments issuing the original bill, and 
provides a final check for the Cardmember to 
reconcile his expenses against his own receipts. 

At the same time, the Monthly Status of 
Accounts Report (at the top of this page) is sent 
to your company. It clearly iternises all 
Cardmember expenditure, with amounts due 
or credited. 

No other card system currently provides 
you with such a detailed and carefully collated 
breakdown of your month-by-month company 
expenses. 

If you choose the Central Billing method, 
the account is settled by a single cheque from your 
company, drawn in pounds sterling, no matter 
where or in what currency the original transaction 
took place. Unlike direct debiting, this method 
allows you time to check the figures before final 
payment. 






Alternatively, you can choose to have each 
account billed individually to the Cardmember, 
for settlement by personal cheque. 

You are probably already well aware of the 
many international benefits that your executives 
would enjoy when they carry the American Express 
Card. Here we outline the unique advantages of the 
American Express Company Card Plan to your 
company. For more specific information tailored to 
your company’s own special requirements, please 
contact: The Manager, Company Cards, 

American Express, Freepost, P.O. Box 91, 
Brighton BN2 1ZQ. 


American Express Cards 
for Companies 


To: The Manager, Company Cards, 
American Express, Freepost, P.O. Box 91, 
Brighton BN2 1ZQ. 


Please send me details of Company Card Plans for: 


Small/medium Companies. (Less than 10 executives 
reguiarly incurring business related expenses). 


& Medium/large Companies. (More than 10 executives 
regularly incurring business related expenses). 


ae ans 





Name Mr/Mrs/Ms/Miss 


Position 


Company/Name and Address 


Incorporated with limited liability in the U.S.A. 
J. S. Quartley, Resident Vice President. 





MICROCOMPUTER 
CONFERENCE 
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A ONE DAY CONFERENCE ON 
MICROCOMPUTERS 
FOR BUSINESS 


The Birmingham Metropole Hotel 
THURSDAY 18th OCTOBER 1979 


The Conference is aimed at the Businessman, the 
Accountant, and the Solicitor, who need have little 
previous knowledge of computer technology, wishing to 
minimise his overheads, increase his office efficiency and 
improve his management information. 


The Organisers will provide a forum at which you can 
gain an insight into the electronic revolution that will 


substantially change the office environment and business 
procedures over the next decade. 


The Speakers have been chosen to show the delegates the 
whole range of microcomputer business systems and 
applications with an introduction to the development 
of microprocessor technology. 


Microcomputers ‘79 presents speakers from: — 
Burroughs; Coopers & Lybrand; Software Architects, 
Star Computing and Zilog, and includes a small exhibition. 


For full details please telephone 01- 247 0691 
or complete this coupon. 


To: MML. Conference Organiser, 
11 Sun Street, London EC2N 20D 


Please send full details of the Microcomputer 
Conference in Birmingham, 


Please send details of the Microcomputer 
Conferences scheduled in London. 


Please reserve ........ places @ £60 + £9 VAT per 
delegate. A cheque is enclosed for £... 
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U ACCOUNTANTS 


Whether your requirements are large or small, 
there's a Datapact system to match your needs, 
programmed for your accounting tasks and 
dedicated to your business. And as you and/or 
your clients expand, Datapact grows with you, 
protecting your original investment. The many 
accounting and general business applications, 
which even a first-timer can quickly utilise, include: 


For use with 
complete or 
incomplete 
records: 

* Nominal Ledger 
* Trial Balance 
* Audit Trail 


x% Invoicing 

* Sales/Bought 
Ledger 

x Debtors Statements 
& Ageing Lists 

* Text Processing 

* Time Records 


SLOUGH BERKS SO1 4HQ 


DATA SYSTEMS LTD TEL: (0753) 26713 
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decentralisation is not only feasible, it 
can, in some cases, have real advantages. 


Pros and Cons of 
Centralisation 


What are the pros and cons of 
centralisation? It might be thought that 
the economic arguments favour 
centralisation: surely a central £200,000 
computer must be more powerful and 
therefore able to do more work than 10 
separate computers costing £20,000 
each? Oddly enough, the economic 
argument is by no means clear-cut, and 
other factors often erode the large 
machines’ advantages. 

Firstly, there is the cost of getting 
work to and from a centralised 
computer, either by physical transport, 
or, if a quick service is required, by 
telephone lines. Transmission and other 
associated costs can easily account for 25 
per cent of the cost of a central computer 
services function; with decentralised 
computing these costs, of course, 
disappear. 

Secondly, it is usually quite 
impracticable to use a large computer for 
one job at a time. Normally, it will be 
doing a substantial number of different 
jobs in effect simultaneously, for example 
collecting details of sales transactions via 
telephone lines from a dozen different 
branches, posting the purchase ledger 
and producing the payroll. To work in 
this way, a computer needs to devote 
substantial resources to monitoring and 
controlling its own activities and this, of 
course, lessens the resources available for 
production work. Indeed, in an extreme 
case, a large computer may get into a 
state called ‘thrashing’, that is, it is 
spending so much time in trying to solve 
its own problems that it literally has no 
time at all for anybody else’s. 

To sum up: the tendency which large 
computers have to become muscle-bound 
giants sometimes wipes out the economic 
advantage which they might otherwise 
be expected to have. 


Integration 


Another argument frequently used to 
support centralised data processing is 
the possibility of ‘integration’. All a 
company’s systems, it is argued, are 
inter-related: the basic book-keeping, the 
stock recording and production planning 
function, the payroll computations, the 
personnel records, the management and 
financial accounts. If all these records 
can be held on and processed within a 
single computer system, accuracy and 


consistency will be achieved, duplication 
avoided, and, it is said, there will be an 
immense gain in the quality of 
information available to the company’s 
management. 

This argument has considerable merit. 
Some degree of integration is obviously 
desirable, but, for most companies total 
integration has serious disadvantages. 
To give a small-scale example: when 
computerising the purchase ledger, it is 
usually wise to integrate it with the 
nominal ledger. When a particular 
purchase is being posted to a supplier’s 
account, it is sensible, as part of the same 
operation, to post it to the appropriate 
nominal account. By the same token, it is 
possible to integrate the sales ledger and 
the nominal ledger in the same manner, 
and by doing so there is a theoretical 
reduction in work and a theoretical gain 
in accuracy. 

However, for many companies, the 
advantages would be small, as only a few 
nominal accounts and a few postings 
(such as daily totals) are involved. 
Against these advantages, must be set 
the increased complexity of the systems 
and the need to consider how each 
impacts the other, for example how to 
cope with the cut-off at the month-end. 

In general, there seems to be a rule 
that if a computer system becomes twice 
as large, it becomes four times as com- 
plicated. Large, integrated systems are 
correspondingly difficult to manage, 
maintain and control and this 
disadvantage must be set against the 
advantages of integration. Everything 
depends on the particular circumstances; 
there are no simple answers. 


Corps d'élite 


The third argument commonly used for 
centralised data processing is that the 
company can thereby have its own corps 
of specialist systems designers, chafged 
with responsibility for developing and 
maintaining systems throughout the 
company. By virtue of their special train- 
ing and experience and by virtue of their 
freedom from day-to-day management 
responsibilities, they are better able than 
line managers to design and improve the 
company’s systems. 

Once again, this argument is strong, 
but it can cut both ways. The great 
disadvantage of having two groups of 
people, one responsible for designing the 
systems and the other responsible for 
making them work, is that each can 
blame the other when things go wrong. 
How often do you hear the users say 


‘How can we be expected to run such a 
hopeless system?’ How often do you 
hear the systems designers retort ‘It’s a 
perfectly satisfactory system, only you 
don’t run it properly P’ 

By contrast, everybody knows of cases 
where clumsy and badly designed 
systems work perfectly well, simply 
because they were designed by the user 
himself, who is thereby committed to 
make them work. The longer one works 
with business systems the more obvious 
become the virtues of the policy adopted 
in mediaeval warfare, whereby the 
people who designed and manufactured 
the cannon were also made responsible 
for firing them in battle. 


Too many risks 


The final argument for centralised data 
processing is that decentralisation 
involves too many risks. Much 
knowledge, experience and care are 
needed to select a suitable supplier, to 
check that the computer has adequate 
power, to ensure that any proposed 
‘packaged’ programs are satisfactory and 
to commission any necessary ‘tailor- 
made’ programs. Without adequate plan- 
ning, costs can escalate, sometimes 
increasing by a factor of 2 or 3 as the 
work proceeds. 

Since a computer project is such a 
mine-field, so the argument runs, it 
cannot be safely crossed by the amateur, 
that is by the line manager with little or 
no previous experience of computers. 

The strength of this argument 
depends on the precise circumstances. It 
has little validity if the manager concer- 
ned has had substantial previous 
experience of computers and if the 
system selected consists of a well- 
established computer and well 
established standard ‘packaged’ 
programs, with many satisfied users. On 
the other hand, the argument can some- 
times be over-whelmingly strong: if, for 
example, a large ‘tailor-made’ set of 
programs is to be written and the 
manager concerned is short of experience 
or time to devote to the project. 


indecisive 


The arguments, then, for the centralisa- 
tion of computing versus decentralisa- 
tion are indecisive. It is by no means 
clear that a company which has always 
had centralised data processing should 
retain it or on the other hand that it 
should decentralise. 

Unfortunately, it is hard for those 
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directly involved to judge the matter 
objectively, If a manager of an 
operational unit wants to take 
responsibility for his own data process- 
ing and to make his own arrangements, 
perhaps acquiring his own machine, it is 
scarcely surprising if the data processing 
manager at the centre sees this as an act 
of rebellion against lawful authority. 

On the other hand, the operating 
manager may well regard it as a 
legitimate UDI; indeed sales materials 
from companies with small computers to 
sell is sometimes angled in this direction 


— ‘Buy your own computer and free: 


yourself from the tyranny of the Data 
Processing Manager’. This is certainly 
an area where suitable external con- 
sultants, who have no axe to grind, may 


be able to help evaluate the arguments, 
resolve disputes and provide construc- 
tive advice and assistance. 


Message 


What then is the message of this 
article? Emphatically, it is not that every 
company with a central Computer 
Services Department should start 
dismantling it forthwith. However, it is 
clear that many companies originally 
chose the path of centralisation because, 
at the time, they could do nothing else. 
Now that practical and well-proven 
alternatives exist, companies should (in 
my opinion at least) be exploring them. 
This is most particularly true of com- 
panies who are contemplating any major 


Managing Computer 


Security 


by J.R. ELLISON and L. P. WARING 
Privacy and Security Division of the National Computing Centre 


It is only when your car has been 
damaged and off the road, or stolen, that 
you really become aware of how much 
you depend on it; or when your house 
burns down or your possessions burgled 
that you realise how much they mean to 
you. If your computer system were 
damaged, stolen or became otherwise 
unavailable, would your organisation be 
reduced to using the equivalent of 
Shanks’s pony or living out of a suitcase? 

This availability of the computer 
installation is only one side of the coin. 
Perhaps the computer is too easily avail- 
able so that unauthorised persons may 
have access to classified information or, 
worse still, can manipulate the system to 
their own personal advantage. 

Computer-related crime has been 
showing an alarming increase both in the 
number of reported cases and in those 
which have been hushed up or remain 
undetected for long periods. 


Published by NCC in Interface Digest. 
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Computing systems, and the organisa- 
tions depending on them, are vulnerable. 
Threats can include fire, flood, embezzle- 
ment, fraud, malicious damage, and 
terrorist or industrial action. And it does 
not stop there. Other more likely, though 
less spectacular, threats can occur during 
apparently normal day-to-day opera- 
tions and can take time to detect or 
rectify. 

Across the whole sweep of computing 
it is a fact — unfortunate, but still a fact — 
that the level of utilisation of computers 
has already outpaced management’s 
awareness of their total dependence on 
their system, its continuing availability 
to them and its reliability. And yet, with 
few exceptions, they do little to protect 
their interests, which include not only 
computer operations but the very 
existence of the company. All that most 
managements seem to do is to keep their 
fingers crossed and hope that lightning 
will strike elsewhere. 

They may claim that their physical 
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new investment in centralised computer 
equipment; they should remember that 
they may have to wait five years before 
they get a chance to reconsider the issue. 

Finally, as should be obvious, the issue 
of centralisation versus decentralisation 
extends a long way beyond data process- 
ing. It applies to virtually every company 
function, and time and again the same 
fundamental question arises: ‘Are the 
economies of scale and the greater 
control, which centralisation brings, 
offset by the inevitable loss of personal 
initiative and of operational flexibility ?’ 
Probably the data processing issue 
cannot be settled in isolation, but, 
whatever way management decide, today 
they can select a data processing strategy 
to match. 


security is good — but almost anyone can 
walk into their computer room. They 
may say that they have security pro- 
cedures — but they cannot produce them 
(they are usually being ‘rewritten’). They 
may have a contingency plan — but this 
usually turns out to be a telephone. They 
are all worried about fraud but few have 
any means of detecting it. 

This contrasts with the flood of 
inquiries and general concern following 
the report of an actual disaster. A fire in 
an installation or a well-publicised fraud 
has a dramatic effect on company 
directors who at last ask ‘can it happen 
to us?’. The best fire protection system 
is usually found in an installation which 
has already had a fire; the best cont- 
ingency plan where the computer has 
been off the air for three months; the 
best access control system where 
unauthorised persons have held a sit-in 
in the computer area. 

Management needs guidance before, 
rather than after the event. New develop- 
ments will help to provide some of that 
guidance, closely linked to forthcoming 
legislation which will make adequate 
security a legal requirement. 


Introduction to computer 
security 


Computer-based systems are designed to 
perform particular functions or provide 
particular services: any loss of. security 
may result in failure to at least some 
degree. Although the number of possible 
causes is very large, they can be divided 
into two very basic types — Accidental 
Risks and Deliberate Risks — where the 


WHEN YOUCOMMIT 
YOUR BUSINESS TO 
ACOMPUTERSYSTEM, 
YOU'VE REALLY 
GOT TOBE DEAD SURE 
T’S GOING TOWORK. 








And that the back-up service is all it 
claims to be. 
And that you can handle the system, 
rather than it handling you. 
; With the Kalamazoo K2000, you can 
relax. 


The K2000 is a small business computer. 

But its also much more than that. It’s a 
complete, all-in service. All the equipment, all the 
programs, and all the stationery that you need. 

Whether youre talking about invoicing, sales 
ledger or stock control. Purchase ledger, payroll, or 
general ledger. 

It's also thorough training for you and your 
staff. Regular. maintenance. Local, specialised 
support. 

And a service that includes setting every- 
thing up so the system starts working for you 
straight away. 

After all, we've been in the business systems 
game for over seventy years. 

So the last thing we'll dois leave the K2000 on 
your doorstep and hope for the best. 

We'll install it for you, properly. 

And we'll make sure it carries on working for 
you, as it was intended to. 


Northfield, Birmingham B31 2RW 021 475 2191 Ext. 353 


Kalamazoo K2000 
Thesmall business computer, 


at a small business price. 


Enough about the service. What you're dying 
to know is, what's it going to do for me? 

Well, let's just say that it gives you simple, 
fast, cost- effective accounting. With you in control, 
all the way. Accurate, up-to-the-minute manage- 
ment information, whenever you want it. A way of 
tying up all your everyday routines, so that your 
business really works profitably for you. 

As well as the means to increase your firm's 
efficiency and work-rate several times over, using 
only the staff you've got at the moment. Anyone 
who can type can use the Kalamazoo K2000. It’s 
that simple. 

And for a price of around one clerk’s annual 
salary, you'll see why we call it cost-effective. 

The Kalamazoo K2000 small business 
computer. It’s a great little worker. 


Kalamazoo 
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SIMPLAN IN ACTION. The financial decision-maker — manager, planner, accountant, economist — 
simply puts the key questions, in simple English-like language (Simplan), into a terminal — linked by 
dial-up telephone to our Croydon Computer centre. Answers simply appear in the form most helpful to 
you — including graphical displays. Cash flow statements. Budgets. Investment appraisals. You'll find 
the interactive capability also provides econometric modelling, forecasting techniques and statistical 
analysis of the most sophisticated kind. Note: alternatives include portable 

— E AN: EONI : ~. and desk top 
typewriter 
terminals. 














Short cut to successful 
inancial Decision-making | 


via Lowndes-Ajax Computer Service, a Member of the Hill Samuel Group 
and founder member of the C.S.A.. 








eS STE Ne aS aS ON eS LS N a: NN SS ee ee ee eee ee ee ee E. EN SS OT Be en ae, es oe, ES 
a Choose your short cut! This coupon, or telephone (01-689 2244) ~*~ 
TO: Michael Reeve, Associate Director, . 
Financial Planning Service Enquiries, Name 


Lowndes-Ajax Computer Service Ltd., 
Milton House, Milton Road, Croydon CR9 2XG 


| am interested in boosting the effectiveness of my Organisation 
company’s financial planning — in the simplest, 


Position 


i ; Address 
most cost-effective way. | am particularly 
interested in what dLMPLAN could do for us in the 
field Of... ne: Ta E ee Re ee ee T.A. 7/79 
oe eee et a Lowndes-Ajax 
would also like to know about your other . 
services as follows: — (Tick where appropriate} Computer service 
PAYROLL SERVICE LJ 
INTERACTIVE PERSONNELINFORMATION UO © © 


6 @ ge Lowndes-Ajax Computer Service Ltd., 


Milton House, Milton Road, Croydon CRG 2XG 
© @ S$ _ Telephone 01-689 2244 


is 
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word risk means an occurrence or 
activity which could result in a loss of 
security. The choice of measures to 
counter a particular risk will largely 
depend on the basic type to which it 
belongs. 

Whether the possible risk to security 
is accidental or deliberate, the human 
element usually plays some part. Many 
accidental risks may owe their origins to 
shortcomings in design, manufacture, 
maintenance, to errors and omissions in 
operation, or to lack of adequate training 
and/or supervision. The impact of 
others, such as storm or flood, can be 
alleviated by proper precautions or made 
worse by complacency or lack of 
forethought. Deliberate risks involve 
human. intent, and the selection of 
appropriate counter-measures depends 
on the types of person involved. 

As a further aid to systematic con- 


sideration of risks, the basic types may 


be conveniently classified by describing 
their primary effect in one of the follow- 
ing ways: 


Interruption: of data preparation or 
transmission; 

. Disclosure: of confidential or proprietary 
information; 

Corruption: of stored data, or injury to 
personnel; 

Removal: of equipment or information; 

Destruction: of programs or storage 
media. 


Most of these basic classifications can 
be applied to the -various elements 
making up the computing system — from 
hardware, programs and data, to the 
environment, support facilities and the 
organisation itself. This approach should 
be treated as an aid to systematic con- 
sideration of risks and not as a system of 
risk identification in itself. 


identify risks at functional level 


The persons involved in identifying 
risks are unlikely to be in a position to 
deal with, say, all hardware to the exclu- 
sion of other things. Responsibility will 
be held for a particular functional area 
involving only a portion of each of 
several types of item. It is, therefore, 
more realistic to consider identifying 
risks at the functional level, eg by the 


persons responsible for system design, 


systems operation, personnel, etc, but 
using the approach as an aid to detailed 
identification. 

There are three possible consequences 
of a failure of computer security, result- 
ing in the loss of: 


Availability: will the system be opera- 
tional when required? ; 

Integrity (or accuracy): will the syst 
perform as intended and will the data 
it holds and produces be accurate? 

Confidentiality: will control of access to 


The European Software Company 
Kingswick House, Sunninghill Berkshire SL5 7BJ. Tel. 0990-234.91 


the system be maintained (eg to 
prevent unauthorised access to data)? — 


The primary effects, either singly or in 
combination, can therefore have serious 
consequences both for the computing 
system and for the whole organisation. 
Production can be lost, deliveries 
delayed, cash flow problems introduced, 
and customer goodwill forfeited. 
Recovery may be costly, depending on 
how quickly standby arrangements can 
be brought into operation, insurance 
claims settled, new equipment obtained, 
etc. 

Influences external to the organisation 
can also have an adverse effect through 
reaction by customers, government and 
the public, or to particular customers to 
whom it sells its products or services 
causing consequential loss. 

Although the identification and assess- 
ment of the relevant factors will depend 
on each organisation, five steps are 
essential to formulating a security policy 
and programme: 

(1) identifying the risks to which the 
organisation is exposed; 
(2) assessing the probability of a 


particular risk occurring, and the 
resulting consequences; 

(3) selecting counter-measures, usually 
on a basis of cost-effectiveness, 

(4) drawing up contingency measures; 

(5) monitoring and periodically review- 
ing these arrangements. 
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These five steps are an exercise in 
Risk Management which should be 
carried out by senior management 
assisted by senior staff with appropriate 
expertise or with outside professional 


advice. It must be borne in mind 
that complete protection cannot 
be guaranteed. Unforeseeable 


circumstances, or someone with suf- 
ficient time, resources or ingenuity, can 
impair system security. If processing is 
interrupted, contingency plans must be 
brought into action to introduce a 
standby mode of operation, and to 
prepare detailed measures to restore 
normal operation. 


Risks should be considered in a 
corporate context. As the dp department 
usually forms an integral part of an 
organisation’s operations, the activities, 
decisions and occurrences affecting it 
will also affect the parent company. 

If specific counter-measures for a 
particular situation are to be selected 
on a basis of cost-effectiveness, a 
critical assessment of the individual 
circumstances must be made. These will 
vary according to the organisation, 
placing the responsibility on the person 
responsible for the risk management 
exercise. This approach has a number of 
benefits. It encourages the full considera- 


TIME LEDGER 


tion of various facets of security, and 
should lead to a solution tailored to 
particular needs. It should also restrict 
the knowledge of the confidential details 
to those responsible for the selection, 
operation, control and review of the 
counter-measures. 


The Physical Environment 


In its physical location, the installation 
may be exposed to a number of threats 
which can affect its operation. ‘hese 
include storm conditions, ground sub- 
sidence, flooding, etc and vulnerability of 
the system will depend on the actual site 
and the effectiveness of measures taken 
at the building construction/conversion 
stage. Threats may also arise from the 
neighbourhood of the installation such as 
adjacent equipment, plant or buildings 
which may be possible sources of 
damage, interference, vibrations or 
problems through sharing the building 
with other tenants. 

In addition to putting the computer 
out of action, electrical power failure will 
also affect air-conditioning and fire 
protection systems. A side-effect of loss 
of air-conditioning may be unreadable 
cards, tapes or discs, while variations in 
supply voltage and frequency can lead 
to equipment malfunction. 


As most computers should have a 
dust-free atmosphere within specified 
limits of temperature and relative 
humidity, variations in these can affect 
equipment, circuits and the input/output 
media. 

In the case of fire, although it normally 
remains localised, smoke and other 
products will be produced, which can 
affect equipment, wiring or media. 

Unauthorised access to the computer 
complex poses threats which include 
action by people for socio-political 
reasons, as well as others, and include 
accidental and malicious damage; arson; 
fraud; loss of confidentiality and privacy; 
terrorist action; and theft. 

As well as covering visitors, con- 
tractors, suppliers, etc, for whom a 
control system should include logging-in 
and passes, procedures should be laid 
down for staff to ensure that they have 


“access only to those areas for which they 


are authorised. 


Personnel 


The personnel involved in running the 
computer system are the key to all 
security measures. These people must be 
relied on to maintain an effective level of 
security, and yet they are probably the 
most vulnerable aspect of the whole 


ON AN 


INEXPENSIVE COMPUTER? 


CLIENT ACCOUNTING 
SHARE REGISTRATION 


INCOMPLETE RECORDS 
PORTFOLIO VALUATION 
REPORT WRITING 


PARTNERSHIP 
FINANCIAL ACCOUNTS 


STOCK/SALES ACCOUNTING 


PAYROLL 


PURCHASE AND NOMINAL 
ORDER ENTRY 
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CERTAINLY 


For more details and demonstration 
bookings phone Volberry Limited on 


Esher 67644 or clip the coupon and 


mail today. 


Volberry Limited, 52 High Street, Esher. 
J am interested in your products and 
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ACCOUNTING IV°is a family 
of financial software products 
designed by accountants for 
accountants. Each system provides a high level 
of user control while offering major economies 
in development lead time, cost and processing. 


General Ledger and Financial 
Reporting System 


The System has an extremely broad data base 
and a unique, flexible account structure which 
adapts itself to that of the user. The Volume 
Maintenance feature allows the accountant to 
easily make mass changes to the chart of 
accounts. The user can interrogate the G/L 
transaction file through a powerful Transaction 
Analyzer. 


Cost and profit centre reporting is automatic, 
and the System's high degree of flexibility is 
available for financial statements. 


The System allows integration of non-financial 


data with financial statements, and a forecasting 


module offers such sophisticated techniques as 
regression and time-series analysis, averaging 
and smoothing, and decomposition and adaptive 
forecasting. The System provides true flexible 
budgeting based on variable activity units. ` 
Complete cost allocation routines are available. 


ACCOUNTING Vv 


Purchase Ledger System 
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ACCOUNTING IV 


Purchase Order System 
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Purchase Ledger and 
Purchase Order System 


This System is user-controlled and entirely 
parameter driven to completely automate the 


-Purchase Ledger function. Data entry and 


validation can be accomplished via an optional 
“ON-LINE” Module. A new Purchase Nrder 
Module allows automatic match-up of purchase 
orders, receiving and inspection notices, and 
invoices. The flexible MARK IV/REPORTER is 
available to extend reporting capabilities beyond 


‘the 48 standard reports. 


The ACCOUNTING IV family of products are 
entirely written in ANS Cobol and execute on 
IBM 360/370 m. 


Ci General Ledger and Financial Reporting 
O Purchase Ledger O Purchase Order System 


A comprehensive foreign currency conversion Name 

module is available. Three separate and unique Title 

report writers are included to produce Company 

conventional financial statements; to produce 

consolidating statements and divisional matrix Tel. 
comparisons; to provide full graphic display Computer 


capability. The System is available with “ON- 
LINE” data entry and inquiry, and interfaces to 
most popular data base management systems. 


Operating System 


INFORMATICS (U.K) Ltd. 
Ferrari House, 102 College Road: 


| 

| 

| 

| 

| 

| Address 
| . 

| 

| 

| 

| 

| Harrow, Middx HA1 1BQ 


Tel. 863-0066, Telex: 8813495 _| 
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Accounting IV Seminars will be held in the following cities: London, September 18; Birmingham, September 19; 
Manchester, September 20; Edinburgh, September 25; Amsterdam, September 26; Lisbon, October 9; Copenhagen, October 11. 
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Four Phase Systems 
leads distributed 
processing with 

Multifunction Executive. 





For the first time, you can perform the four primary 
office computing activities on a single distributed processing 
system. Our new MFE/IV Multifunction Executive lets 
operators independently handle data entry, transaction 
processing, word processing, and interactive 3270 inquiry to 
your central mainframe. And every function is instantly 
available at up to 16 System I'V/90 display stations with the 
touch of a key. 

The Multifunction Executive allocates CPU and I/O 
resources for optimum system performance, and allows our 
field proven software packages, including VISION, 
FOREWORD and COBOL, to operate concurrently and 
independently. 

Grow Step-by-Step. 
Begin now to benefit from multifunction distributed 
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processing. Start by installing an economical system, 
combining data entry and file management. Or word 
processing and batch communications. Or data entry, central 
inquiry, and local processing. 

_ Then add memory — up to 384K bytes for your local 
applications. Add discs— up to 270M bytes of online storage. 
Add printers- one for each display. And add software — with 


_ the Multifunction Executive for concurrent operation. Our 


family of systems lets you grow at your own rate, saving time 
and money at each step. 


BES Four-Phase Systems Limited, 


37 High Street, Marlow, Bucks. SL7 1AU. 
Telephone: 062 84 71921. 


system. Their importance in maintaining 
security cannot be over-emphasised: no 
system can be made absolutely safe from 
the consequences of their inadvertent 
mistakes due to inexperience or poor 
training, or from their malicious acts or 
subversion. 

Regarding the company’s own staff 
care should be taken in vetting recruit- 
ments for new posts, as well as proce- 
dures for training, contingency situa- 
tions, staff about to leave the company, 
and the role of the security officer. 


Systems Design, Development 
and Operation 


When designing a system, measures 
must be taken which will identify both 
human error and malfunctions in the 
system, and minimise their effects. 
Programmed controls may be required to 
check the acceptability of input data and 
files, the correct functioning of program 
instructions, hardware operation and 
data handling, together with security 
measures to detect any accidental or 
deliberate misuse of data or malpractice 
within the system. These controls and 
security measures must be specified in 
detail at this stage, together with the 
procedures necessary to ensure their 
effectiveness. 

The security of the system must be 
given careful consideration throughout 
the design process, from the systems 
analysis stage to the question of future 
needs. 

Depending on the type of complexity 
of the system, a number of levels of 
protection may be given: 


the small machine or dedicated system 
with no resident files and no multi- 
programming can be fully protected 
by proper procedures 

a system with resident files and an 
operating system which allows a 


stream of programs to be run 
serially, must be protected from 
programs under test, malicious 


programmers, etc 

with a multi-programming system, the 
operating system must not only 
protect the resident files and itself, 
but must keep the programs from 
interfering with each other or 
violating each other’s privacy 


with online systems, the level of 
security should be increased, as 
users and potential penetrators 


gain a degree of anonymity 
the most stringent protective measures 
are required if the dial-up telephone 


network is involved because of tts 

increased scope for gaining un- 

authorised access to the computer 

system 

The level of threat to the security of 
the system due to unauthorised access 
increases as users are permitted to access 
the system at lower and lower levels. 
The threat is perhaps minimised in data 
entry systems, and increases through 
high-level language access and assembly 
level programming. The most severe 
potential threat is when users are per- 
mitted to access the operating system or 
executive levels. It is possible for skilled 
and knowledgeable systems program- 
mers or engineers to change the internal 
features of the system during live opera- 
tions without others being aware of the 
changes. Such access obviously gives the 
greatest scope for clandestine activity. 

There is also a potential threat to the 
system when work originating from 
outside the installation or from external 
clients is being run, as this allows 
unknown programs near the systems 
data programs. 


Contingency Planning 


Even if comprehensive measures have 
been taken to counteract risks, these 
cannot be guaranteed to be always com- 
pletely effective. Also there are risks for 
which no counter-measures have been 
taken, either intentionally or through 
failure to identify the risks. 
Consequently, the possibility of 
breaches of security from time to time 
cannot be ruled out. Some will lead to an 
interruption to the dp capability, 
whereupon the contingency plan standby 
and recovery measures are put into 
operation. These must be adequate, 
effective and promptly taken. It is 
difficult to draw a clear distinction 
between security measures intended to 
prevent a contingency happening and 
measures to deal with the consequences 
of its occurence. Further difficulties arise 
because the selection of an appropriate 
course of action, should a contingency 
occur, depends on 
the nature of the interruption 
the nature of the computer-based 
system which has been interrupted 
the expected duration of the inter- 
ruption 
the damage caused by the occurrence 
of the interruption 
Insurance is probably the most usual 
means of transferring risks, or their 
consequences, from one party to another 
and has a vital part to play in any risk 
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management programme. The risks, or 
their consequences, are transferred by 
the insured to the insurer leading to 
monetary compensation which is paid 
afer the occurrence. It is a passive 
approach, seeking to regain rather than 
prevent. 


Insurance cover 


The insurance cover must be closely 
matched to the uses and needs of the 
particular system. A general purpose or 
computer ‘package’ policy may appear to 
be satisfactory, but it does have certain 
dangers. A vital aspect may not be 
covered, unnecessary cover may be 
given, or cover may be duplicated. 
There is also a tendency to look at the 
insurance of the computer system in 
isolation, whereas the risk management 
approach requires a comprehensive and 
corporate review of the risks threatening 
the organisation. An organisation’s 
insurance policies should cover all the 
risks for which insurance cover has been 
identified as necessary without gaps and, 
if possible, without duplication. 

If, as a result of damage, the computer 
system is unable to operate normally, the 
business of the organisation will be 
interrupted to some extent, and financial 
losses will be incurred. These, often 
called consequential losses, can include: 


lass of revenue and loss of profits, due 
to the inability to produce goods or 
provide a service 

increased cost of working, due to costs 
of time on another machine, extra 
staff, overtime pay, staff accommo- 
dation and transport if a remote 
standby site ts used, etc 


Damage to the system and its support- 
ing facilities are not the only causes of 
inability to operate normally. The 
breakdown of - public supplies, 
particularly electricity, or the denial of 
access to the computer site due, for 
example, to damage to surrounding 
buildings or rooms, can be just as effec- 
tive in preventing normal operation. 


Security audit 


Staff can also incur financial losses for 


. the organisation by — accidential or 


negligent actions which lead to damage 
or breakdown of equipment; actions 
incurring financial losses to clients, 
leading to the client seeking compensa- 
tion from the organisation; dishonest 
actions; claims for injuries; absence. 

For an adequate level of security to be 


Tae 


maintained, the effectiveness of the 
measures must be reviewed, evaluated 
and reported at regular intervals. 
Shortcomings should be identified and 
recommendations made for improve- 
ments. Such a process is, in effect, an 
audit of security, and, if carried out at 
frequent intervals, may be used to 
monitor the effectiveness of the total 
programme. 

The responsibilities for carrying out 
such a technical audit are usually 


delegated by senior management to 
persons, or a specialist group. They 
should be knowledgeable in computing, 
computer security and the techniques 
used in auditing, but not normally 
responsible for security. Whoever carries 
out this examination should not assume 
responsibility for the development, 
introduction or enforcement of security 
measures; they should confine their 
activities to reviewing, evaluating and 
reporting on the existing measures (or 


Equipment Run-through 


by RICHARD D. HARRINGTON, Barrister-at-Law, 
Director-General, Business Equipment Trade Association. 


Two technologies have been behind the most significant changes 
in business equipment over the past few years: microelectronics 


and reprographics. 


From advances in microelectronics have come information 
manipulating aids: the pocket calculator, the accounting 


computer and the text processor. 


From reprographic advances have come information 
disseminating aids: faster and more reliable copiers and 
duplicators and more effective microfilm systems. 


The two technologies are inextricably 
linked. Electronic circuits on tiny silicon 
chips are reduced to their minute dimen- 
sions by reprographic processes: those 
processes are so delicate that 
microelectronics are used to ensure 
maximum control at each stage. 

The application of microelectronics to 
business equipment is already much in 
evidence, and will be the dominant factor 
in office machinery over the next few 
years. 

That prospect has led many to the 
conclusion that many semi-skilled or 
skilled workers will be replaced by 
machines, and that large-scale 
unemployment will follow. That is not 
the view of this Association. 


New jobs for old 


In the words of the Association’s pre- 
sident: ‘We welcome these developments 
and are convinced they will lead to a real 
‘enhancement of the quality of life in the 
office. ‘The new techniques are an excit- 
ing step forward, and will bring about a 
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number of opportunities for new skills, 
some of which have yet to emerge.’ 

We recognise that there will be 
changes in employment patterns, but it 
is the considered view of the Association 
that microelectronics will create more 
jobs than it will displace, in new 
industries and markets. 

Twenty years ago it was confidently 
predicted that the use of computers 
would seriously diminish the total 
number of office workers. This has not 
happened. 

The microelectronics revolution is 
nowhere more apparent that in the world 
of data processing as applied to business 
accounting. As many of the traditional 
electro-mechanical accounting machines 
are approaching the end of their useful 
lives, suppliers can now offer com- 
puterised systems which automatically 
provide much more detailed information 
to users. 

Summaries which were previously 
produced with much labour at the end of 
each month can now be printed out 
within minutes. Invoice runs occupy far 
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their absence) and making recommenda- 
tions for improvements. Otherwise, the 
result would be a self-audit and 
objectivity will be lost. 

However, such a review and evalua- 
tion process, carried out on their own 
behalf, would be very useful to those 
responsible for computer security. It 
would help to identify weaknesses and 
omissions in the existing security proce- 
dures and, by taking corrective 
measures, to improve security. 





less time, thanks to increased printing 
speeds. 

Only ten years ago, the multiplicity of 
circuits needed to provide features like 
those now available would have filled 
half a room, and needed cossetting with 
air conditioning. Now they are reduced 
to a few printed circuit boards contain- 
ing silicon chips, each of which bears an 
intense mass of miniaturised circuits 
able to perform reliably. 


Option to upgrade 


To take full advantage of these 
technological advances in accounting 
equipment, it is necessary to rely on the 
system by using its own internal 
memory, rather than continue to keep a 
visible ‘ledger’ of transactions. However, 
there are a number of visible record com- 
puters where a full accounting system 
may be run with ledger cards in the first 
instance, with the option to upgrade to a 
fully electronic system or minicomputer 
if and when desirable. 

The physical appearance of many of 


FOR PRACTISING ACCOUNTANTS 


The Computer Revolution has Arrived. 
In fact the use of a computer for Just 
account preparation is out of date. 


Over the past six years | have developed a suite of programs that go far beyond the 
idea of just the preparation of accounts. 


The philosophy behind this development is that the entire work of an accountancy 
office should be performed with the help of a computer. 


In my office which, except for the computer, is a typical provincial office, the following 
computer programs are in daily operation 


ACCOUNT PREPARATION 

ACCOUNT TYPING 

NOMINAL LEDGER 

DIRECTORS’ REPORTS 

AUDITORS’ REPORTS 

NOTES AND QUERIES SETTLEMENTS 
INCOME AND CORPORATION TAX COMPUTATIONS 
TIME RECORDS 

MANAGEMENT STATISTICS 
PROJECTIONS 

CASH FLOW STATEMENTS 

GRAPHS 

etc. 


Almost continuously new programs are being created and existing systems are being 
up dated. 


If you would like to see your own work being done under these conditions contact: 


ALEX HARRISON 
11 Kingsway House, Bedworth. 
Telephone 0203 314369 or 312732. 
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Extract from the Managing Directors Report 


Overall turnover increased by over 70%-— profitability increased accordingly in spite of the many pressures 
which growth imposed — over £3m worth of IBM computer systems installed during first quarter — new 
engineering subsidiary launched third quarter — Computer Leasing Company purchased first new 3031 
Computer System- took orders for three of its own on-order 303X systems for delivery in 1979— decision 
taken to move to new and considerably larger premises- depreciation period for new IBM 303X Systems 
set at five years—IBM 370 systems currently owned depreciated over five years, back-dated to the date of 
the inception of the lease—issued and paid up Share Capital increased to £767,280- exciting and busy 1979 
in prospect. 





Year ended 31st December 1978 


GROUP TURNOVER PROFIT BEFORE TAX NETT ASSETS 
£11,478,000 £1,052,000 £2,577,000 





ATLANTIC COMPUTER LEASING 

Leasing of all IBM Computers and Peripherals. Low cost flexible leasing on IBM’s new 
303X and 4300 series systems. Short term rental of all IBM 370 Range Computers and 
Peripherals. Ex-stock availability of most current range IBM Computers and Peripherals 
on sale or lease. 


ATLANTIC LEASING 


Minicomputer/Word Processing machine leasing. Telecommunication systems leasing. 
Supplier leasing schemes of all kinds, industrial plant and equipment leasing, tailor-made 
lease and rental plans for industry, and vehicle fleet lease plans. 


ATLANTIC COMPUTER ENGINEERING 

Installation and discontinuance on all IBM 370 Systems and Peripherals, IBM Computers 
and Peripherals refurbishment, IBM feature supply and fit services, IBM 370 Systems 
memory upgrades, plus consulting and audit on all IBM Computer Products. 












Be sure to call Atlantic today: 01-583 9481 


Atlantic House, Red Lion Court, London EC4. 
Telex: 268344 
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these fully electronic accounting systems 
is almost indistinguishable from the 
latest piece of equipment to come into 
the office manager’s vocabulary, the text 
processor, or word processor. 

Both have familiar typewriter key- 
boards with a few extra keys; usually a 
separate printing unit, and some kind of 
visual display which shows information 
as it is keyed in. Both also usually have 
plug-in ‘filing’ memories, which are 
increasingly in the form of magnetic 
disks. | 

The text processor produces typing, 
but is about as far removed from a 
typewriter as an add-lister is from a 
fully-fledged computer. 

Pocket calculators and conventional 
typewriters may, of course, be adequate 
for some offices, but where calculations 
or typing are a major ingredient of a 
business, equipment equal to the scale of 
operations is essential. 


Text processors 


Text processors excel at producing 
reports, proposals, specifications or other 
lengthy documents which have to go 
through a number of drafting stages 
before they are finalised. Dramatic 


COMMERCIAL 


SYSTEMS 
HARDWARE 


reductions in preparation times can be 
achieved, since only the parts of the. text 
which have been changed need to be re- 
keyed at each stage of drafting, and the 
typing of the remainder of the document 


is achieved automatically at very high- 


speed. Such equipment is also ideal 
where numbers of letters or other docu- 
ments have to be typed, each of which 
consists mainly of varying selections of 
standard paragraphs or clauses. 


The memory typewriter 


There is a growing realisation that the 
middle path between the basic electric 
typewriter and the text processor — the 
memory typewriter — has a great deal to 
commend it for certain applications. 
With no external tapes or disks, the 
memory typewriter is able to retain a 
certain amount of information — such as 
letters, documents — for later recall. The 
extent of memory required determines 
the choice. 

This system, like the more versatile 
text processor, frees the typist from the 
speed-inhibiting restraint of producing 
an immaculate piece of typing at the first 
attempt, in the knowledge that correc- 
tions made at this stage by over-typing 


will come out perfectly in the final - 


piobe 


version, .produced at 
automatically. 

With the growing use being made 
of separate printing units for text 
processing and data processing applica- 
tions, continuous stationery suppliers 
and those offering form-feed equipment 
are ensuring that a variety of needs can 
be met. For letter production, for 
instance, separate letterheaded sheets 
can now be supplied tacked on to a 
continuous backing roll, and carbonless 
papers are reaching new levels of 
cleanliness. 

Microelectronics are now coming into 
play much earlier in the cycle of docu- 
ment production: in the dictating 
machine. 


top speed 


Computer to select typist 


In one centralised system a tiny com- 
puter is used to decide by which typist 
the next incoming piece of dictation 
should be taken. The computer scans the 
outstanding workload of each typist and 
compares that with each stenographer’s 
speed rating in order to make the 
decision. 

This is typical of the situation in 
which a few grams of electronics can be 


HOW TO BUY A COMPUTER 
YOU CAN'T AFFORD...” 


Do you want more computer hardware than your 

budget will allow? Are. all the ‘extras’ making costs 

sky high? Then purchase through GLOBE 

COMPUTING to take advantage of our bulk 

purchasing on mini-computers and powerful range 
of plug compatible hardware. 


DISC DRIVES, LINE PRINTERS, VISUAL DISPLAYS, MAGTAPE TRANSPORTS, 
PDP11 MINICOMPUTERS, MOS & CACHE MEMORIES, PORTABLE TERMINALS 


SOFTWARE 


SALES/PURCHASE/NOMINAL 
PROCESSING/STOCK CONTROL/INVOICING FINANCIAL MODELLING, 


LEDGERS, 


PAYROLL, 


ORDER/SP ARES 
LETTER 


WRITING/WORD PROCESSING Ma vile REPORTING PLUS MANY OTHER 


SOFTWARE SYSTEMS 


Fast delivery, full inate intion support, call or write for catalogue/price list. 


Telephone: 01-580 8122 Telex 261 334 ACE UK 


GLOBE COMPUTING LTD | 


28/30 Market Place, London WIE 3UZ 
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called in to decide how a process should 
be guided, working from a limited 
number of pre-programmed variables. 

Electronics and reprographics get 
together in a big way in one of the most 
active areas of microfilm for business — 
computer output microfilming. By 
transferring data directly from computer 
on to film, the two technologies can be 
run at high speed. The equivalent of 
several complete pages of computer 
print-out can be filmed in one second, 
and speeds are increasing all the time. 

After processing, the film can be easily 
duplicated for distribution, and is 
obviously only a tiny fraction of the bulk 
it would have been were it printed on 
paper. For this reason it is popular as a 
space-saver. 

Users are also finding that the fast and 
cheap distribution of processed informa- 
tion which is another attribute of COM, 
is equally significant in the running of a 
business with up-to-date information 
requirements. 


Reprographics 


On the reprographics side of con- 
ventional microfilming there are sig- 


nificant moves towards faster processing 
which can be seen as related to the 
movement towards ‘instant pictures’ in 
conventional photography. Copier-like 
camera/processors are taking the mysti- 
que out of microfilming, in one instance 
accepting and processing individual 
images on film in about eight seconds. 


Diagnostic routines 


In paper copiers, reprographics is getting 
more help from microelectronics than 
ever. Many copiers now include built-in 
‘diagnostic’ routines which check that 
supplies of paper and toner are adequate 
for operation, and ensure that if copies 
cannot be produced, the operator is 
immediately made aware of the precise 
cause. 

Suppliers are increasingly offering a 
wide range of copiers, so that prospec- 
tive customers can choose a copier 
matched closely to their requirements. 
Today’s copiers also provide better 
quality copies and many offer a sorting 
capability as an added time-saver by the 
attachment of a collator. Copiers can also 
be used as an alternative to small 
addressing systems. 


COMPUTERS.... 


TAKE INDEPENDENT ADVICE 


An address list prepared on ordinary 
paper can be used as the original in a 
plain-paper copier, reproducing on to 
special adhesive-backed copy paper pre- 
perforated to line up with the original. 
Address labels can thus be run off on the 
copier whenever needed, directly from 


. the master list. 


The labels still need to be applied to 
envelopes, however, and where there 
is an appreciable volume, automatic 
mailing systems come into their own. 
Here there 1s microelectronic help in 
ensuring smooth and accurate stationery 
feed, as well as in pre-sorting the com- 
pleted envelopes into geographical 
groups by interpreting code-marks at the 
beginning and end of each sequence. 


Smaller mailing aids 


The developments of these complex 
mailing systems — frequently found as an 
extension to a computer system sending 
out thousands of accounts or 
promotional items — has not inhibited 
innovation in the design of smaller 
mailing aids for the office. Even for a 
company without a separate mailing ` 
room, manual or automatic franking 


* Make sure your computer project has the best possible start and is heading for success 


TAKE INDEPENDENT ADVICE on such matters as 
* feasibility studies — especially the MAPCON scheme 


contractual negotiations 
acceptance tests 
systems audits 

staffing needs 


* * k * * 


equipment and software selection 


DBA has helped to SUCCESS many small businesses and first-time computer users in a wide variety of 
industries and professions — for example 


* garages 

* jewellers 

* wine merchants 
* grain merchants 
* furniture 

* 


freight forwarding 


charities 


solicitors 
lawyers 
estate agents 
publishing 


* k k * *® * 


accountancy firms 


D BA Computer Consu Ita nts — experienced, independent, successfu! 


21 Morley Street, London SE1 7QZ 
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01-928 4582/3 





` COMPUTER SERVICES LIMITED 


e INCOMPLETE RECORDS 
© LIMITED COMPANY ACCOUNTS 
| © SALES AND PURCHASE LEDGERS 
© PAYROLL 
© TIME RECORDING 


Why do Chartered Accountants who understand good software instal the ALTON System 75? 
BECAUSE — , 


— The system has been devised and the programmes written by qualified 
accountants, all of whom have had practical experience of the applications. 


— A FULL audit trial is provided. 

— Any document of prime entry can be used. 

~~ The system is simple and easy % = | 

— All training and installation is carried out by qualified accountants. 


ALTON have installations throughout the U.K. A comprehensive demonstration can be arranged 
at an office near you. 


For information contact: Harry Hurst, F.C.A., Managing Director, Alton Computer Services Ltd., 
Eastgate Chambers, 27 Eastgate, Leeds LS2 7LU. Telephone 0532—-468753. 


Name 


Position 


Firm 


Address 


Telephone Number 





THE ACCOUNTANT, July 26th, 1979 141 


machines can save time when it most 
needs to be saved in getting a letter on 
its way. These machines are now smaller 
and quieter than ever before, and much 
more efficient and accountable than 
stamps when the daily output of post 
runs anywhere near three figures. 


Filing indispensable 


Even if, as some would have us believe, 
the entirely electronic office eventually 
does away with paper correspondence, 
there will still be things to file away. 
Those rotten notes made during a tele- 
phone conversation will be necessary 
even if the phone has a video link. If you 
record the whole conversation, that tape 
has to be kept somewhere. Microfilm 
also needs filing. 

Modern automated filing systems, 
where the files are brought mechanically 
to a single reference point, save space 
and time, allowing staff to run a system 
more efficiently. A system does not have 


to be enormous in order to benefit from . 


this approach. 

Most manufacturers of filing equip- 
ment now include basic storage units in 
their product range which will take a 
variety of fittings to cater for mixed 
filing, including all the usual storage 
media from computer tapes to 
correspondence. 

Other forms of filing include charting 
systems, which at a glance — and usually 
in one image — can record an 
Organisation’s position in a specific 
activity. Complex systems of order 
progressing, stock control, maintenance 
and other business applications can be 
catered for in this way, showing the 
current position in a manner which can 
be quickly assimilated and readily 
updated. 


Perhaps least affected by the electronic 
revolution, furniture products 
nevertheless are now being built with 
machinery making use of computer 
control. Right at the source of the 
production cycle, for instance, computers 
are now employed in ensuring that tree- 
trunks are cut in such a way as to 
provide the maximum usable timber. 

Specialised items are available for a 
variety of table-top office equipment, just 
as for many years the typing-height 
extension to the conventional desk has 
provided secretaries with an L-shaped 
work-station. 


Specially tailored work-station 


This basic idea has extended further 
into the specially-tailored work-station 
including shelving, lighting, power 
supply, telephone plug and visual display 
unit. Whatever the requirements of the 
task being performed, the accessories can 
be incorporated into the design, with 
specialist help available to ensure 
ergonomic factors are fully taken into 
account. 

In retailing, the term cash register is 
now a serious understatement. 
Electronic units half the size of older 
machines now register not only the cash 
received, but analyse receipts under 
different types of transactions. They can 
also feed all the information directly into 
a central memory unit for later 
manipulation by a computer. 


Totally electronic office 


The technologists tell us there are no 
barriers they can see in implementing the 
totally electronic office — where account- 
ing, text processing and any other office 
function where a computer might help, 
could all be catered for by one computer. 


That computer could also be linked to 
similar computers in other companies, to 
provide virtually instant transfer of 
information, nationally and inter- 
nationally. 

Once the technology is mastered, there 
are however other barriers. As in any 
other commercial environment, the 
market has to be found and convinced, 
and the price must be right before such 
technologies can be fully implemented. 

In the meantime, microelectronics are 
moving into business equipment at an 
accelerating pace, increasing reliability 
and performance levels in a way that is 
bringing benefits to users at every level. 

Even so, these developments will 
almost certainly remain evolutionary 
rather than revolutionary and we are 
unlikely to wake up one morning to find 
that we have all automated ourselves out 
of a job. Microelectronics will eliminate 
much boring and routine work, but 
human brains will still be required to 
direct its application and to take those 
decisions which cannot effectively be 
pre-programmed. 


More than 400 firms from all over 
the world will be exhibiting at the 


International Business Show, which will 
be the largest of its kind ever held in 
Britain. Occupying five halls and 33,250 
square metres, it will include something 
of everything for the office — from 
accounting machines to digital clocks, 
mini and main frame computers to 
filing trays, safes to stationery and 
furniture to microfilm cameras. The 
venue will be the National Exhibition 
Centre, Birmingham, from October 23rd 
to November Ist and the organisers, the 
national body of the UK’s £1,850 million 
a year office equipment industry, the 
Business Equipment ‘Trade Association. 
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Market 


Undoubtedly, computers have done the 
paper trade a world of good. Whether 
they have done the securities industry 
the same amount of good, or even any 
good at all, is a matter for debate. 

Sir Harold Wilson’s opinion is that 
the London Stock Exchange will in the 
1980s simply become a glorified 
electronic scoreboard recording 
institutional deals. There are some 
Phillistines among the stock market 
fraternity who still wonder why the 
Stock Exchange needs the electronic 
wonders of the ‘Talisman’ computerised 
settlement system when the number of 
bargains done is no more than was 
settled adequately in the days of pen and 
ink and leather-bound ledgers. 


Human judgement 


The answer is, of course, that people 
are now the highest cost factor instead of 
being the lowest. The days are gone 
when stockbrokers’ clerks existed on a 
slave wage rate from one Christmas 
bonus to another. Now the way to keep 
costs down is to cut out people and buy 
computer time. 

So clients have to be content with the 
print-out contract note and the print- 
out statement and the computerised 
share certificate and also the com- 
puterised investment advice. 

In the back rooms of stockbrokers’ 
offices the computer rules OK. Whether 
investment advice stemming from those 
back rooms is one morsel better than it 
was in the earnest days of educated 
guesswork is a matter for conjecture. 

The computer can draw out of its in- 
formation a list of companies in a 
particular sector which have done this, 
that or the other for so many years and 
have not done the other, this or that for 
the same time. It can spew out all kinds 
of information which, however, needs to 
be translated the right way by people 
who insist that the computer is right. 

Institutional investors, and others 


Machinery of the 


besides, can be provided with print-outs 
showing all details of their investment 
portfolios, and extremely impressive they 
are — as this column in another capacity 
is readily prepared to admit. But invest- 
ment performance depends on the 
actions of people and the extent to which 
their views are correct and the extent to 
which world, national and even 
individual economic and industrial con- 
ditions allow investment views, stances 
and exposures to be successful. 

The mechanics of investment, the 
machinery of the market and the replace- 
ment of the ill-paid army of pen-pushing 
clerks can safely be left to the computer 
and to the comparatively few highly paid 
specialists who work them. But invest- 
ment in the end comes down to human 
decisions — Buy, Hold, Sell — taken 
against a background which cannot be 
entirely computerised. 

The wrong or, on rare occasions, the 
correct decisions of politicians, the 
invariably wrong decisions of trade 
unions cannot be quantified in computer 
terms to make the human decision a 
matter of anything approaching cer- 
tainty. The danger is that people begin 
to think that a computer-based decision 
must be the right decision. 


In a stock market where anticipation 
is a far greater force than fact the com- 
puter is at a disadvantage. It was antici- 
pation that saw the FT Index as high as 
at the time of the General Election. ‘The 
computers may well have been insisting 
that a new government would face 
mounting economic and industrial prob- 
lems, but those who accepted the com- 
puterised view missed out on the market 
rise. 

They may, of course, be laughing now, 
except that it is unlikely that the com- 
puter is telling them precisely what to do 
now. But there is no doubt that com- 
puters are providing investment 
decision-takers with reams upon reams 
of facts and figures. The eventual deci- 
sions as to Buy, Sell or Hold may prove 
wrong, but there is now no doubt at all 
that whatever the decisions may be, 
even the wrong ones are incredibly well 
informed. 


Computerised forecasts 
In one area in particular, there is great 
scope for computerised forecasting. The 
information flowing from the banks in 
terms of deposits and lending, and the 
various permutations of both, provide, 
along with the level of interest rates, the 
statistical meat and drink to the 
computer-orientated investment analyst. 
At this time of the year, in particular, 
the computer forecasters tell the banks 
what the half-year profits ought to be. 
The banks have not yet been asked to go 
back and do the figures again because 
they do not agree with the computerised 
forecasts, but no doubt that time will 
come. 


Out of Space 


Advanced technological developments 
stemming from the Space Programme 
are being applied to major world 
financial developments. Finance and 


Development, the quarterly publication. 


of the International Monetary Fund and 
the World Bank, comments on the 
manner in which remote sensing through 
earth resources satellites has become an 
important tool for planning and analysis 
organisations like the World Bank. 
Organisations that work with develop- 
ing countries in their effort to make more 
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and better use of their resources have 
been closely involved with the growth 
and development of remote-sensing 
technology and its use for economic 
development. 

In January 1972 the World Bank 
organised a seminar to provide a forum 
for discussion on the planned uses of the 
first earth resources satellite, and the 
Bank, since then, has become a regular 
user of data from this source. 

Publication in 1976 of the Landsat 
Index Atlas of Developing Countries of 
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the World was — and still is ~ a prime 
example of the World Bank’s involve- 
ment. ‘Landsat’ is the current name for 
the series of satellites formerly known as 
ERTS (Earth Resources Technology 
Satellite). 


In orbit 


There have been three ‘Landsats’ in 
orbit. Landsat 1 was placed in orbit on 
July 23rd, 1972, but is no longer operat- 
ing; Landsat 2 on January 22nd, 1975; 
and Landsat 3 on March 5th, 1978. The 
fourth Landsat is planned for 1981. 

The images collected are listed in 
index form in the Atlas produced by the 
Bank and this provides information on 
the imagery available up to May 1975 as 
well as the date of each image and the 
cloud cover. Information on the 
physiography and land use for the areas 
covered by the satellites can be used to 
update resource maps. 

An example quoted of such updating 
procedures is the Bank’s use of satellite 
remote-sensing imagery to show the 
changes that have taken place in the 
Ganges—Brahmaputra river system in 
Bangladesh and in the land-use patterns 
and forested areas. 

Two Landsat satellites are at present 
operating in a near-polar orbit at an 
altitude of 570 miles and they circle the 
earth every 103 minutes, or roughly 14 
times a day, employing an array of 
sensing devices which include a multi- 
spectral scanner (an electro-optical 
sensor) and a return-beam system 
(similar to television cameras) to send 
electromagnetic information back to 
earth. 


Land use 


The gathered information is converted 
by computers into a variety of products 
which can in turn be presented as 
photographic images. The same area can 
be covered at the same time of the day 
every 18 days by the two satellites 
phased nine days apart. Continuity of 
coverage in this way assures the 
possibility of a repetition of images that 
allows interpreters to follow changes in 
cropping patterns or flood levels of a 
river or the filling of a reservoir. 

An important part of the agricultural 
and rural development work of the 
World Bank relates to land use. The 


Landsat system makes it possible for the 
resource technician in the Bank to 
classify land use in a country and 
monitor changes over time with the aid 
of data gathered from the field. 

Field surveys are essential for the 
correlation and verification of the 
satellite data. This methodology was 
recently applied in the state of Orissa, 
India, where the difference between wet 
and dry season cropping patterns could 
readily be identified. 

Agricultural statistics can be obtained 
when specific crops can be clearly 
identified on the satellite imagery. Other 


Morocco, 


uses extend to surveys of forests and 
monitoring of environmental changes, 
the compilation of geologic maps and 
even at times in the selection of trans- 
port routes. 

Since 1972 the World Bank has made 
frequent use of the images provided by 
Landsat satellites, often in conjunction 
with member countries where Bank pro- 
jects are under way. Projects have been 
carried out in Africa (Malawi, Kenya, 
Sudan, Upper Volta and 
Zaire), in Asia (Burma, India, Indonesia, 
Pakistan and the Philippines) and a few 
in Latin America and the Near East. 


Bank Figures Figured Out 


London stockbrokers W. Greenwell & 
Co, who have lately revised their method 
of presenting their research findings to fit 
in with the computer’s needs, were early 
in the field of forecasting 1979 first-half 
bank figures. Greenwell’s ‘London Clear- 
ing Banks Computer Model and 
Comment’ had the profits of the four 
main banks neatly worked out. They 
were: 


Million 
Barclays . £254 (£151) 
Lloyds £119 (£77) 
Midland £130 (£87) 
National Westminster £215 (£108) 


For good measure Greenwell also 
included their estimates for the whole of 
1979 and tentative estimates for 1980. 

In the commentary preceding the 
detailed model calculations there was a 
section on the effect on banking earn- 
ings, were the ‘corset’ to be breached. 

‘The first half of 1979’, it was con- 
cluded, ‘should produce very good profit 
figures as a result of the high level of 
interest rates and buoyant demand for 
bank lending. In the second half of 1979 
and into 1980 profits should decline 
slightly from the first half of 1979 level as 
interest rates fall and there is less 
demand for bank finance. 

Nevertheless, with prospective price 
earings ratios ranging from 3-3 to 3-9 
for 1979 and 3-6 to 4-1 for 1980, the 
shares should still remain firm, especially 
around the interim results period, and 
‘above average weighting is warranted’. 
Additionally, Greenwell estimate that 
the removal of dividend restraint could 
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mean dividends growing at a rate of 
around 28 per cent per annum in the 
next few years. 


Variable forecasts 


Stockbrokers Sheppards and Chase 
doing the same exercise came up with 
slightly different profit forecasts and 
even, in the case of Barclays, came up 
with a different 1978 comparative figure. 

Sheppards and Chase’s estimated 
1979 first-half banking profits were: 


Million 
Barclays £235 (£154-2) 
Lloyds £125 (£76-5) 
Midland £145 (£87-5) 


National Westminster £220 (£108 -6) 

Sheppards and Chase commented that 
‘domestic banking profits are forecast to 
have been perhaps double the first-half 
1978 level. One major factor here has 
been the endowment effect of high 
interest rates with average base rate of 
over 12-6 per cent in the first half of 
1979 being fully 5 points above the same 
period in 1978’. 

Strength of loan demand and growth 
in current account balances have been 
other helpful factors against which 
deposit costs have risen sharply as a 
result of the continued narrowing of the 
margin between base and deposit rates 
and of higher interest rates in general, 
despite lower utilisation of wholesale 
funds. 

International banking profits, 
however, have been under pressure from 
severe competition while the strength of 
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This system is used throughout the UK by small and large 
firms of accountants, including the offices of two of the 
country’s leading practices. It is available either on a 
computer on your own premises, or for the smaller practice, 
as a service offered by several computer bureaux. 
Jenson also offer a complete range of commercial systems 
which will allow you to offer computing services to your 
clients. These systems include payroll, ledgers, 
stock control and order entry. 


Jenson Computer Systems Limited, 30 Queen Square, 
Bristol, Avon BS1 4ND. Tel: 0272 211127 





For further information ring 
Paul Williams or Brian Johnson. 
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sterling against the dollar has had an 
adverse effect on sterling profits. 


Cloudy horizon 


In Sheppards and Chase’s view ‘the 
outlook for the remainder of the year 
seems favourable’ and the firm is 
‘forecasting a profit increase by the Big 
Four Banks in total for 1979 as a whole 
of 20 per cent’. 

There are considered three major 
adverse factors which could arise in the 
latter part of 1979 and in 1980. Firstly, 
interest rates seem likely to fall later this 
year, and indeed real interest rates could 
again become decidedly negative. 
Secondly, an increase in bad debt 
charges could well occur, and the impact 
there could be considerable as the actual 
charges in 1978 were so low. The final 
factor concerns staff costs, and there the 
unsettled pay demands and the asso- 
ciated industrial action look menacing. 


Bank dividend policies are crucial, and 
appreciation of traditional banking con- 
servatism leads Sheppards and Chase to 
anticipate increases only of the order of 
25 per cent (a bit more than Greenwell). 
But Sheppards and Chase, having 
recommended the sector consistently 
through the latter part of 1978 and in 
early 1979, ‘now consider the bank 
sector’s 30 per cent over performance to 
be enough for the time being’ and ‘would 
now recommend only normal index 
weighting in the sector and would expect 
the normal relative seasonal weakness 
following the interim results season’. 

Interim statement dates were (or are) 
Barclays July 26th, Lloyds July 20th, 
Midland July 27th, and National 
Westminster July 24th. Readers may 
care to make their own comparisons 
between the two brokers’ judgements of 
the figures of the bank share market and 
the computerised forecasts. 





New Deal for Small Firms 


Lloyds Bank’s Economic Bulletin takes 
up the theme of finance for small firms 
and concludes that further tax changes 
over and above those of the Budget are 
required to improve small firms’ 
prospects. The Budget has helped small 
firms, the bank’s economic adviser Mr 
Christopher Johnson considers, by 
reducing high marginal income tax rates, 
by making concessions on stock relief 
and raising the exemption limit for the 
investment income surcharge. But the 
British tax system still favours collective 
rather than individual forms of saving. 


Equity shortage 


The Bolton Committee’s conclusion 
that small firms suffered a number of 
genuine disabilities in seeking external 
finance due to higher transaction costs or 
higher risks rather than to imperfections 
in the supply of finance is still by and 
large true of loan finance. ‘But it has 
become increasingly evident that there is 
a shortage of equity finance for small 
firms,’ Mr Johnson maintains. 

The London Clearing Banks in their 
evidence to the Wilson Committee 
pointed to the ‘proprietorial gap’ in 
venture capital for small firms, and 


four main influences were emphasised. 

1. High marginal rates of income tax are 
a disincentive to effort, particularly in 
small unincorporated businesses. 

2. The investment income surcharge and 
capital gains tax made it difficult for 
individual savings to keep pace with 
inflation. 

3. Interest on bank loans to persons is 
tax deductible only for house purchase 
or home improvement and not for 
business. 

4. Favourable tax treatment for pension 
contributions and life insurance pre- 
miums diverts savings away from 
individual holdings into collective 
funds less willing and able to risk 
investing in small firms than personal 
investors would be. 

The June Budget tackled high 
marginal income tax rates and made 
some concessions on stock relief and the 
investment income surcharge. It 
promised a study of capital gains tax and 
hinted at a possible restoration of tax 
deductibility on bank interest. But there 
have not been any measures so far to tip 
the balance back from collective towards 
individual savings. 

In Mr Johnson’s view the best way to 
remedy the problem of shortage of equity 
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capital for small firms is an increase in 
retained profits which would require a 
considerable improvement in the present 
economic climate. He considers it doubt- 
ful whether ‘Aunt Agatha’ — the small 
investor in the family firm — can be fully 
restored to the financial stage. 

Through their extensive branch 
networks the clearing banks are the main 
source of loan capital, and the banks 
have knowledge of local business condi- 
tions. They are increasingly providing 
medium-term loans in addition to over- 
drafts, even to smaller borrowers. 

Mr Johnson considers that if a 
guarantee scheme, such as that 
advocated by the Wilson Committee, is 
to be set up on an experimental basis 
with a view to increasing bank lending to 
small firms, it should be officially backed 
rather than being financed by the clear- 
ing banks. 

Tax concessions are generally con- 
sidered a more effective way of giving 
Government assistance to small firms 
rather than subsidies. But Mr Johnson 
concludes, ‘Governments are under a 
constant temptation to grant subsidies 
because they bring a more immediate 
political pay-off among clearly defined 
interest groups, while the benefit of tax 
cuts is more widely diffused and harder 
to measure in detail.’ 

It is economically better to reward 
proven success than to subsidise poten- 
tial failure. The latter, however, can be 
politically more attractive. 

The present Government is showing 
an inclination to put economic need 
before political popularity. That is a risk 
to be taken early in a new Government’s 
span. l 


Finance for Industry 
After a career in commercial banking 
Lord Seebohm admits that, in his time 
as chairman of Finance for Industry, he 
has learnt that ‘the financial needs of 
small and owner-managed companies 
can be very complicated, and those who 
provide them require training and skills 
which are rarely found in other institu- 
tions’. Finance for Industry, he wrote in 
his annual statement, ‘is essentially a 
financial gap filler’. Its component parts 
— FCI, ICIC, FFS, EDITH, and so on — 
offer special financial services not easily 
provided elsewhere. 

That being so, FFI was particularly 


147 


a 
i131 


as 


ok 

Re 
OS | 

as 


ue 
Cs 
ss 
Ee 
was 


WA 


Z5 
`i y 
N ATA 


=w 
= 
Mand 


SS 
EN KE 
NA 


u - T- u Se a a a a: 


ISS 
KS 
A 


tr 


~ #5 


ae SS. i 
ERY 

+ 

fat oe 


h 


Mr Square Footage 
and some of his 
Professional Services 


re 
SAN 


WA KS 
KA 


1 


CE i-a anO C 
zu: 
RS 


> gA 
Sw 
EES 


PS 
aS 


n 
ana A a 


mnan 
ya TE 
AN A. RS 


ayi 


v 

Mu as 

ERA Pea 
AA 


= 
eA 
wee ets 


Pin, 
ES 
eee aoe 
Bes eh 


ni MES M: 


$ 
k 
poe En 


S 
V ORES Ze 


Py 





‘fi 
PANE LLE at 
pee Y MLR 
MNZ: AAN ZA 
YING 
UBA 


ANTS 


l 
# ms al 


ae ott 


x 
Ge Boe a 
oe 


wae wey A mM SO n UC Bee es ree SS 
ie na mo n titties 


D 
% D l 
a 


Wty À 
E Oai 
A Way's 








wW 


Valuations of 
and Investments in 
Property are , i Planning - 
our business & Compensation 


Has inflation changed your values? 
Fluctuations over recent years highlight the o 
need for frequent and regular professional a a S E 
advice. Without this, you are not easily able 
to establish a true return on capital 
employed. 





Don’t guess,the professionals can advise. 


JOHN D. WOOD 





Surveyors, Auctioneers, Valuers & Estate Agents 


23 Berkeley Square London W1X 6AL 
Telephone 01-629 9050 Telex 21242 


also at Chelsea. Kensington. Regents Park, City of London, 
Edinburgh. Port Talbot. Southampton, Horsham, Harpenden, 
Winchester and Paris. 





it’s all part of the Knight Frank & Rutley service 


Knight Frank & Rutley 


KF 20 Hanover Square London W1R 0AH 
-+ R hh Telephone 01-629 8171 Telex 265384 





Martin & Pole. John D. Wood are in the Thames Valley 
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interested in the working of the Wilson 
Committee on the functioning of 
financial institutions. Lord Seebohm 
comments: “The evidence to that Com- 
mittee has been prolific to say the least, 
but has encouraged the City by produc- 
ing few serious criticisms and revealing 
no significant gaps. Up to now there has 
been only one report of recommenda- 
tions and that concerned small 
businesses. Most of the evidence given to 
that Committee put much stress on the 
handicap imposed by heavy personal 


taxation’ and less strident complaints 


on the level of CTT and CGT.’ 

So it was ‘disappointing to find no 
reference to this problem in the list of 
recommendations in spite of the weight 
given -to it by most owner-managers’. 
Lord Seebohm expressed strong agree- 


ment with ICFC customers ‘who bring: 


this up at every discussion group 
sponsored during the year’. 


Tax changes welcomed 


Naturally, Lord Seebohm welcomes the 

basic change in.tax policy of the new 
Government, in moving away from penal 
direct taxation towards taxation on 
spending. On the general theme of the 
financial needs of small and owner- 
managed companies, Lord. Seebohm con- 
siders that, as the economies of size 
become less important and the com- 
plexities of managing a large public 
company increase, ICFC has an ever- 
growing role to play, and its services are 
in greater demand. now than they have 
ever been. Considerable satisfaction can 
be derived from ‘the rapidity that the 
Corporation has shown in adapting its 
services and procedures to ever-changing 
financial and legal requirements’. 

In FFI’s past year Minimum Lending 
Rate moved from 67 per cent at the 
beginning of the year and ended at 13 
per cent, after touching 14 per cent last 
February. Such shifts in rates have been 
increasingly abrupt in recent years and 


have made financial planning for both 


lenders and borrowers a nightmare. 


Lord Seebohm does not believe that ` 


this particular problem will be solved 
until the Public Sector Borrowing 
Requirement is reduced substantially. At 
the beginning of the decade the economy 
was shaken by the stop-go syndrome 
caused by balance-of-payments crises. 


` North Sea ‘oil should-have cured this, 

but the past 12 months have suffered 
from the Government’s need to 
manipulate the market. in order to sell 
gilt-edged stocks to meet mounting 
public sector requirements. ‘In this 
country’, Lord Seebohm considers, ‘we 
still seem to have a lot to learn about 
monetary management. Our new 
Government faces a formidable task in 
mastering the linked pobos of infla- 
tion and one relations.” 


Investment Trust Link 
Reporting to holders of units in Target 


Investment Trust Fund, the managers 
have pointed out that the performance of 


the investment trust sector was inhibited 
by a 46-9 per cent fall in the dollar 
premium and a lack-lustre performance 
by Wall Street. Nevertheless, take-over 
activity continued, and much interest 
was generated, particularly by the 
successful bid by Barclays Bank for 
Investment Trust Corporation. . 

While the fund did not hold any of last 
year’s successful candidates, it benefited 
indirectly by a general narrowing of 
discounts from 29 per cent to 25 per 
cent. The effort of a group of dissident 
shareholders in Mercantile Investment 
Trust (one of the fund’s largest holdings) 
failed to gain support for a resolution 
that the trust’s asset value be realised 
within a year — but the attention helped 
the share price considerably. 


Common Energy — Hot Air? 


A common energy. policy from which, it 
is claimed, Britain could benefit sub- 
stantially is outlined by Hoare Govett, 
the London stockbrokers, in their latest 
discussion paper. It is maintained that 


such a policy should be operated along 


the lines of the Common Agricultural 
Policy, a suggestion that ‘will not, in 
some quarters, be warmly accepted. 

It is also: maintained that European 
Economic Community leaders may even 


now be looking at the possibilities for a 


Common Energy Policy which, on CAP 
lines, could involve a tariff placed on all 
energy imports. The tariff would be 


progressively raised so.that indigenous | 


community energy sources, such as 
German brown ' coal,- would become 
increasingly viable. 

The presence of a guaranteed price for 
energy would help ensure the develop- 
ment of energy projects which are at 


present only marginally viable. Revenue 


raised through the tariff could be used to 
finance the development of Community 
energy sources, as well as conservation 
measures and research and development 
in the fields of alternative energy sources, 
such as solar energy and conservation 
technology. 

Economist Mr 'Tony Baron. of Hoare 
Govett puts the view that non-price 
measures to restrict oil consumption are 
unlikely to be fully effective. . 

‘If, however, demand is to be curtailed 
by raising the price of oil, it is clearly to 
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the consuming nations’ advantage that 
the move to raise the -price of oil 
products comes from their own Govern- 


ments rather than from the oil 
producers.’ 
Gencene the jam 
Further, ‘If the Governments of 


industrialised nations were to raise taxes 
on oil and oil products, the result would 
be a transfer of real resources within 
each nation from the “private sectors of 
the State. The State could then return 
the resources to the private sector by 
reduction in other forms of taxation or 
by increased public expenditure on, for 
example, energy development projects.’ 
It is considered that if oil producers 
were able to take advantage of tight 
market conditions so as to raise the price 
of their export, ‘the result would be a 


transfer of real resources from the con- 


sumers to the oil producers’. 

EEC leaders, Hoare Govett contend, 
may come to believe that the adoption of 
a degree of protection for their energy 
industries would be justified i in a world 
where a large proportion of their energy 
requirements are supplied by a cartel, the 
members of which have shown a will- 
ingness to adjust output for political as 
well’ as financial reasons. But it is 
acknowledged that in the short run only 
energy conservation measures can sig- 
nificantly reduce energy imports into the 
Community. 
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Sterling 
Times 


The market in sterling presently on the 
rise is the mirror image of the market in 
sterling when it was on the fall. Then, 
no matter what action was taken the 
market translated it all into ‘bear’ 
factors. i 

Moves to stabilise the market were 
merely translated into terms of potential 
weakness in a currency that needed 
boosting. Even reasonable trade and 
payments figures were dubbed ‘not good 
enough’ and every utterance of the 
Chancellor of the Exchequer or the 
Governor of the Bank of England was 
viewed bearishly in the extreme, 
regardless of what the utterance was. 

Operators in sterling had ‘1-65 
against the dollar’ as the bear market 
goal and let little or nothing stand in 
their way. Now ‘2-40 against the dollar’ 
is the bull market goal and nothing 
seems likely to stand in the way of that 
either. 

Efforts to lessen the upward pressure 
on sterling are now translated into 
indications of sterling’s prospective 
strength. Payments figures, whatever 
they are, are accepted as good and 
money supply figures as ‘under control’. 
All things currently work together for 
sterling’s good. 


Freedom Rules 


Sir Geoffrey Howe’s latest instalment of 
foreign investment . currency controls 
relaxation has been another interesting 
exercise in the Government’s avowed 
intention to encourage freedom of 
choice, including choice in investment. 

The new ability to, use foreign 
currency investments in the EEC, 
however excludes unit trusts, mutual 
funds or companies involved in portfolio 
investment. 

This exclusion maintains the com- 
petitiveness of the UK unit trust 
industry which would be at an unfair 
disadvantage if individual investors were 


-encouraged to invest in their European 


counterparts. 
The trend towards complete freedom 


of investment choice thoughout the globe 
is being enthusiastically welcomed by 
the unit trust industry. Fund managers 
carl now get back to the required basics 
of investment choice and not worry so 
much about the problems associated 
with fluctuations in various currency 
values plus the investment currency pre- 
miums. 


According to Mr Cholmeley Messer 


the chairman of the Unit Trust Associa- 
tion the further relaxing of foreign 
investment currency rules enables the 
unit trust managers to claim that ‘we are 
the experts’ to anyone particularly 
attracted to investment in Europe. 
Europe still represents a number of 
tricky markets and for those who favour 
investment in our sister continental 
countries the expertise of unit trust 
management in such as German, Dutch 
and Swiss markets for equities still has 
much to recommend. 


€ 
Rates and Prices 
Closing prices, Monday, July 23rd, 1979 
Bank of England Minimum Lending Rate Money Rates 
May 5, 1978 .. 83%  Feb8, 1979 .. 14% Day to day 134-14 % Bank Bills 
May 12, 1978 ... 9% Marl1,1979 .. 13% 3} days .. 1324-134% 1 month 144% 
June 8, 1978 . 10 % April 5,1979 .. 12% Trade Biils 2 months 134 % 
Nov 9, 1978 .. 124% June 12,1979 .. 14% month .. 143% 3 months 132 % 
f i 5 of 
Finance House Base Rate ; sa a ote 6 months aii 
July Ist, 1979, 13% eee Fe ae 
' Three Months’ Rat 
Certificates of Tax Deposit ; is Cee nee 
; Local authority deposits 138-14 % 
vay I Ia a Local authority bonds 14 —132 % 
interest on payment of tax 121% + 1% per annum A Seda i 
srthidrawe for cask SLY Sterling deposit certificates a 14 ~132 % 
$ Euro-sterling deposits 138-14% %0 
FT Industrial Ordinary Index Euro-dollar deposits 10-11%% 
` July 23rd, 1979, 466-7 Inter-bank rate 131-14 % 
Treasury Bills < Foreign Exchanges 
May 18 .. £11-4598% June22 .. £13-2562% NewYork .. 2:3015 Frankfurt 4:1700 
May 25 .. £11-4528% June29 .. £13-3295% Montreal 2:6750 Milan .. 1876-00 
June] .. £11:4209% July6  .. £13-2431% Amsterdam .. 4-5800 Oslo 11-5500 
June8 .. £11-4349% July 13 .. £13-3451% Brussels 66-6000 Paris 9.7150 
June 15 .. £13-3909% July20 .. £13-3593% Copenhagen 11-9600 Zürich 3-7550 
Gilt-edged 
Consols4% ..  .. = oe .. 33% Treasury 134% 1997 .. ie ss .. 106 
Consols 24% .. i és pa .. 23} Treasury 94% 1999 .. s4 3 .» 8 
Conversion 34% es ... 382 Treasury 9% 1994 .. as “a .. 834 
Funding 34+% 99-04 .. ce g .- 403 Treasury 81% 84-86... ni iy .. 89%% 
Funding 549% 78-80 .. ve sa cw 96 Treasury 84% 87-90 .. ai n .. 82 
Funding 54% 82-84 .. 5 i .., 85% Treasury 34% 77-80 .. is Ds .— 95 
Funding 54% 87—91 .. y a4 .. 70% Treasury 34% 79-81 .. p wh . 932 
Funding 6% 1993, = cs .. 67; ‘Treasury 5% 86-89 .. May 2 ye -» 702 
Funding 64% 85-87 .. s5 «v... Big Treasury 54% 08-12 .. n.a’. ». 524 
Treasury 13% 1990 .. ae ee -. 105} Treasury 24% ka Se a .. 224 
Treasury 124% 1993 `. id ais .. 101% WarLoan 34% T = 2 ~. 34% 
Retail Price Index (Jan 1974=100) 
Jan Feb Mar April May June July Aug Sept Oct Nov Dec 
1973 89-3 89-9 90-4 92-1 92-8 93.3 93-7 94:0 94-8 96-7 97-4 98-1 


. financial markets is 


Fair Deal 


Agreement on the formation of an 
Association of Licensed Dealers in 
Securities is expected to lead to a 100 
strong association. Over 60 applications 
for membership had been received by the 
time the agreement to form the associa- 
tion was announced. 

The initiative leading to the formation 
of the Association was prompted by a. 


‘number of factors the most important 


being the need to safeguard the interest 


of licensed dealers and to present a 


united front on their behalf. 

Its council fully supports recent 
moves to improve standards throughout 
the securities industry and will do all in 
its power to ensure that the important. 
role already played by licensed dealers in 
developed in 
accordance with the highest professional 
standards. 


1974 100-0 101.7 102-6 106-1 107-6 108-7 109-7 ‘109-8 111-0 113-2 1152 116-9 
1975 119-9 121-9 124-3 1291 134-5 137-1 138-5 139-3 140-5 142-5 144.2 146-0 
1976 147-9 149-8 150-6 153-5 155.2 156-0° 156-3 158-5 160-6 163-5 165-8 168-0 
1977 172-4 174-1 175-8 180-3 181.7 183-6 183-8 184-7 185-7 186-5 187-4 188-4 


1978 189-5 190-6 191-8 194-6 195.7 197-2 198-1 199-4 200-2 201-1 202-5 


1979 207-2 208.9 210-6 214-2 215-9 219-6 
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CCA in a Brewery 


DEAR ED, — Me and my associates from Chicago have read wid 
some interest of dis disagreement between Professor French 
and Professor Gynther (your issue June 28th). Wid da greatest 
respect to da two guys, dey seem to have missed da main point 
of da whole subject. 

Dey both assume dat wid da ‘advent of prohibition’ da value 
of da brewery goes down. Any guy who knows da brewery 


‘business like me and my associates can tell ya, widout fear of 


contradiction, dat if prohibition comes in, da value of da stocks 
in da brewery goes up. 

Professor Gynther says dat some guys who invested 
$1,000,000 on T, saw der investment rise to $1,100,000 at T, 
(dis must have bin a Miami outfit; me and my associates work 


on bigger margins) and den fall to $400,000 at T,. He’s gotta - 


be kiddin if he tinks dat T, — T, = a revenue loss of $700,000! 

Me and my associates don’t know what dis CCA system is, 
but we’d sure like to know how the professors got to know 
about dis brewery and how we could get a piece of der action. 
Da trouble wid brainy guys is dat dey don’t know der beer. 


Yours faithfully, 


Chicago. B. MALONE. 


Selling Life Insurance 


SIR, — I should like to comment on your article headed ‘An 
Unethical Policy’ in the June 28th issue. While we deplore 
unethical selling practices by any group in our industry, I feel 
that the impression left by some of the statements in the article 


- could lead to misconception of direct life insurance selling. 


You have quite correctly noted that the industrial agent 
provides service when it is needed. In the public interest it is 
necessary to acknowledge that a similar service, usually at a 
higher cost, is also provided by direct selling operations.. 

Direct selling associates of leading companies are subject to 
careful selection, training and supervision. These men are full- 
time career associates; providing advice on a professional 
plane, where by ‘professional’ we mean people who attain skill 
and educational qualifications, and more importantly, maintain 
them in a rapidly-changing environment for financial services. 
They operate within a code of conduct which forms a part of 
their contract of employment. They are subject to company 
rules and procedures which require ethical presentation of 
themselves, their company and their services. 

Our own company has over 600 senior associates. These 
men and women have passed serious examinations in 
Insurance (independently invigilated) and have been associated 
with our company for more than three years. Together they 
service over 300,000 policyholders on a regular basis providing 
a high standard of Insurance and related advice. I am proud to 
be associated with an industry which employs, trains and 
supports some of the finest salesmen in the world. 


Letters to the Editor 





Of course there are unethical selling practices, but these are 
not restricted to the direct selling forces of associates working 
for a single company. In fact such forces, when subject to — 
proper training and support are perhaps better positioned to 
overcome such problems. 

Improved selling standards, of course; but I am sure the 
writer would not wish to extend generalities to a single class of 
salesmen, thus sweeping in a dedicated group of ethical sales 
persons who provide high quality service at reasonable cost. 


Yours faithfully, 
R. FRED RICHARDSON, 
Managing Director, 
ABBEY LIFE ASSURANCE CO LTD. 
Bournemouth. 
We Are Amazed! 


SIR, — The edition of your journal dated June 7th has a snippet 
entitled ‘Enter the Maze’ on page 752. 

I would like to mention that this was issued only in 1963, 
when Chetwynd House [Chesterfield] was in a state of partial 
completion, the building was first being occupied and Post 
Office staff were being transferred from all over the country. 


Yours faithfully, 


A. W. DAVIDSON. 
Finance and Management Services Dept, 
Chesterfield Staff Group, 


Chesterfield, Derbys. THE POST OFFICE. 
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Your best opening 
move for 1980.... 


Success in professional life - as in the game of chess — relies on 
imagination, foresight and a comprehensive background 
knowledge. Expertise is built up over a number of years. The 
1980 edition of the Accountant desk diary is the 105th; for the 
pocket diary, it.is the 67th. We have marked the beginning of 
a new decade by radically improving the design and lay-out 
of both diaries and adding still more information to what 

are easily the most informative diaries in their field — 
information which will help you to make the right moves 

at the right time. 

The Accountant diaries not only look good, they are 

practical working diaries, packed with essential 

information in general, companies, taxation, financial and 
professional areas. They are designed for professionals 

in accountancy, finance, banking, the law, business 
administration and management. 

These diaries are not merely prestige symbols. They are 
designed for day by day use by the shrewd professional. 

And a gift of an Accountant diary to a client will flatter, 
impress — and remind him how farsighted you are. 


THE 
ACCOUNTANT 
Diary 1980 


LABEL 


ORDER FORM 


NAME 


-ApPONTMENTHELD dt THE ACCOUNTANT Diary 


COMPANY NAME 


Price each inc. 


ADDRESS Piease supply Ea § 


If undelivered please return to *insert number of copies required above 
GEE & CO. (PUBLISHERS) LIMITED i 

151 Strand, London WC2R 1JJ Telephone: 01-836 0832 | 

Diary Total: £ 


plus VAT @ 15% £ 


Notes 


STRICTLY CASH WITH ORDER 


DESPATCH OF DIARIES WILL NO ACKNOWLEDGMENT OF 
BEGIN DURING NOVEMBER ORDER WILL BE SENT VAT Registration No, 239 1838 41 Registered in England 115503 


Remittance enclosed: E 


GEE & CO. (Publishers) Limited, 151 Strand, London WC2R 1JJ Telephone: 01—836 0832 








Student Roundabout 





Analysis of ICAEW 





PEI Results 


The results of the ICAEW May PEI 
show little change over last year — the 
overall pass rate was 54-9 per cent, com- 
pared with 55-7 per cent in the autumn 
and 55 per cent last May. A total of 3,567 
students sat the exam, of whom 1,959 
passed, 394 were referred and 1,214 
failed. 

The performance of UK graduates 
was slightly down on last year with 70 
per cent passing. Once again, ex- 
foundation course students brought the 
rate down — under half such candidates 
passed and the rate for ‘others’ was even 
lower at 36-2 per cent. 

As usual, women featured strongly in 
the list of prizewinners, claiming a 
disproportionate number of prizes (six 
out of the twenty-one awarded). 

It makes a pleasant change to see a 
small to medium-sized firm carrying 
away the first prize — Thomas Bennett, 
the winner, is with Whitehead and 


ICMA EXAMINATIONS 
Late Entries 


Entrants for the ICMA’s November 1979 
examinations have already been 
reminded (‘Roundabout’, June 14th) of 
the need to inform the Institute at once if 
they have not received examination 
entrance form C by the end of July. 
Requests for replacement forms C must 
reach the Institute before September 1st. 

‘If the request is received between 
September 1st and 9th inclusive’, accord- 
ing to a recent official announcement, ‘a 
replacement form C cannot be issued in 
time for entry by the normal closing 
date, and a late entry fee will become 
payable. Requests for replacement forms 
C will not be accepted if received at 


the Institute after September 9th, 
irrespective of the date of posting. 
‘Students should note that any 


applications received at the Institute 
after September 10th but on or before 


Aldrich of Preston. Second place went to 
Michael Henry Berrisford of Deloitte 
Haskins & Sells, London, and Deborah 
Jean Marsh, of Edward Moore & Sons, 
Croydon, was awarded third place. 
Another London student, Andrew John 
Popham of Coopers & Lybrand, achieved 
fourth place jointly with Laura-Ann 
Sturrock of Deloitte’s Southampton 
office. 

The majority of prizes, following the 
standard pattern, went to students train- 
ing with large firms. London students 
dominated with 12 prizes, roughly 
proportionate to their representation 
amongst accountancy students as a 
whole. Only one individual office could 
really be said to have done particularly 
well — Peat Marwick Mitchell & Co, 
London, produced three winners. 

A full list of successful candidates will 
be published in The Accountant next 
week. 


September 28th (irrespective of the date 
of posting) will automatically be 
processed as late entries unless specific 
instructions are given to the contrary in 
the appropriate place on form C.’ 

Students who withdraw their applica- 
tions to sit before the September 10th 
closing date will be entitled to a refund 
of their fees, or alternatively to have 
those fees credited against a subsequent 
examination. After that date, no fees are 
returnable. 


NEW ICMA HOME STUDY 
COURSE 


A new home study course for ICMA 
students has been produced by the 
School of Accountancy and Business 
Studies. The package covers the entire 
ICMA syllabus and is intended to offer a 
certain amount of flexibility of choice for 
each syllabus subject. 

Students can choose from a full 
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guarantee cours, home study course, 
home study pacx, tuition only, revision 
course or revisien pack. Further details 
on this ‘ICMA Total Study Plan’ and 
information on forthcoming plans for 
other accountancy syllabuses can be 
obtained from Aan Spencer, the School 
of Accountancy and Business Studies, 
160 Stewarts Read, London SW8 4UJ 
(01-622 9911). 


INSTITUTE OF TAXATION 
RESULTS 


Results of the Institute of Taxation 
examinations heid in May show that 
eight out of 22 candidates attained 
fellowship. In the-associateship examina- 
tion, the pass rate was 35 per cent (131 
candidates out of a total of 370). 

Mr C. L. E. Rooke won both the 
Institute Prize ir this section and the 
Butterworth Prize. Results in the inter- 
mediate were sligitly better, with a pass 
rate of 39 per cent. Mr G. S. Hawley 
won the Institute Prize and Mr A. J. 
Green was awarded distinction. 


UnEAS SURVEY 


Have you ever wondered what it must be 
like to be an accountancy student in 
France, Greece, Holland, Belgium or 
Ireland? Well, Um=AS have conducted a 
survey among thes countries in order to 
compare conditons of students. 
Denmark was unable to participate but 
will in the future. 

Although the response rate was only 
21 per cent overall. the results brought a 
few interesting facts to light. The 
number of students studying 
accountancy in each UnEAS country 
varied wildly — from England’s 14,500 to 
Greece’s 140. The length of training 
(from A level to qualification) is pretty 
standard apart from Greece’s 15 years. 
Denmark and Holland come next with 
eight years, followed by France (seven), 
Belgium (six) and, finally, England and 
Ireland with five to six. 

Other facts uncovered by UnEAS are 
that over 80 per cent of the work in all 
countries is audit aad accountancy; that 
only in England anc Ireland are students 
exclusively salaried “in Holland — 93 per 
cent, France — 92 per cent, Belgium — 68 
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per cent); and that 41 per cent of French 
students work more than 40 hours a 
week, compared with the vast majority 
of students in other countries, who work 
40 hours or less. 

France also has the highest percentage 
of students who are not paid for over- 
time — 48 per cent. In England it is 33 
per cent, but Holland has the lowest 
percentage with 26 per cent. 

England has the highest number of 
women students, but it is still low at 17 
per cent. In Holland only 4 per cent are 
women. 

Almost all students in England, 
Ireland and France are employed by 
professional firms, whereas in Belgium, 
Holland and Greece students are divided 
equally between professional firms on the 
one hand and public sector/private com- 
panies on the other. The most interest- 
ing fact to emerge is that unqualified 
students in France, Belgium and Holland 
are permitted to practise independently. 


UnEAS FLASH 


Many students have complained that 
they know next to nothing about UnEAS 
and fail to see what relevance it has for 
their lives. At the UnEAS Conference 
held at Athens in April it was decided to 
replace the existing Newsletter with a 
four-page insert — ‘intending to convey 
UnEAS news on a fast up-to-date basis’ 
— aptly named Flash. More detailed 
articles will be published in a new 
magazine, Newsletter, which will appear 
for the first time in August. 

Flash confirms that the first UnEAS 
Sports Fiesta will take place in 
Denmark on the weekend of Septem- 
ber 27th—30th. So far soccer, swimming, 
handball, volleyball and athletics have 
been planned. 

An invitation to the Fiesta has been 
extended to Alpha Beta Psi, the 
organisation for American accounting 
students. Melvin Taylor, Secretary 
General of UnEAS, visited the USA in 





You know the career advantages of being 
qualified, so make sure you don't waste any time 
in passing your C.A. exams. Study them at home 
with a Rapid Results College course. Fifty years 
of correspondence tuition has produced over 
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Careers representatives from industry, commerce and ed 





ucation met recently at 


the Association of Certified Accountants’ headquarters in Lincoln's Inn Fields. 

The purpose of the meeting was to provide information about the Association, 
and about career opportunities for Association students. The meeting also enabled 
careers advisers, employer representatives, recently qualified members and 
Association students to discuss matters of common interest. 

Stanley Thomson, FCCA, finance director of Ford Motor Company, presided 
over the meeting in his capacity as chairman of the Association’s Student Services 


Committee. 


The picture shows Association representatives leading a discussion group. 





May, and found a situation quite 
different from anything in Europe — in 
particular that there is no organisation 
for student accountants training in firms. 
The Alpha Beta Psi fraternity consists of 
all students studying accountancy at 
university, regardless of whether they 
intend to work in industry or for a firm 
of certified public accountants. Terms of 
training vary according to the dictates of 
each state, as does the monitoring. 

The fraternity itself is a purely social 
organisation with no political purpose. 
As trainees in firms are paid a starting 
salary of around £8,000 and have such a 
short training period, there is little 
questioning of accountancy education. 

American students can be contrasted 
with their unfortunate Greek counter- 
parts who take 15 years from A- 
level standard to qualification! It is 


MAKE SURE OF YOUR C.A. EXAMS 


325,000 passes. As well as passing your Ac- 
countancy exams, you can widen your prospects 


by studying for the Institute of Chartered Secreta 
ries and Administrators. Institute of Taxation and 
for other specialised professional qualifications 


1979 


Tuition House, London SW19 4DS 


hardly surprising to read that students 
from one of the Greek Institutes — 
SDOL — have gone on strike, claiming 
that the 12-year training period is not in 
line with the EEC Eighth Directive. 











Mr Andrew J. Barry, BSocSc, FCA, and 
Mr Christopher Eyles, BA, ACA, ATII, 
have been appointed directors of Chart 
Foulks Lynch Ltd. 
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PROFESSIONAL NOTICES 


J. B. Boyd, Wrigley & Co, Chartered 
Accountants in Manchester announce 
that Mr Eric Langer, BSc, ACA, was 
admitted as a partner into the firm as 
from July 1st. 

Deloitte Haskins & Sells announce 
that Messrs Ian Blake Thomas, FCA, and 
Derek Williams, FCA, will be resigning as 
partners on July 31st in order to take up 
posts in industry. 


The partners of Ernst & Whinney and 
Baker Sutton & Co are pleased to 
announce that, with effect from Septem- 
ber 1st, 1979, the practice of Baker 
Sutton & Co will be merged into that of 
Ernst & Whinney in the UK and that, 
from that date, the practice will be con- 
tinued in the name of Ernst & Whinney. 


Everett Pinto & Co announce with 
deep regret the sudden death on July 
11th, 1979 of Mr Raymond Owers, FCA, 
who had been a partner since 1961. 


Mr B. Rose, BEM, FCA, FTII, has 
transferred his consultancy practice to 18 
Russell Gardens, London NW11. He is 
no longer connected with Rose, Gluck & 
Co, Chartered Accountants, in which 
firm he was formerly a partner. 


Touche Ross & Co and Mann Judd 
announce that they have agreed in 
principle to merge with effect from 
September Ist, 1979, or as soon as 
possible thereafter. The combined firm 
will practise in the name Touche Ross & 
Co, as a member of Touche Ross Inter- 
national with offices throughout the 
world. Mr Kenneth Morgan, OBE, MC, 
DL, FCA, will become senior partner until 
his retirement on April 30th, 1981. 


APPOINTMENTS 


Mr Richard Blake, FCA, has been 
appointed financial director of Mardon 
Son & Hall. 

Mr Rodney S. Buse, MBA, FCCA, has 
been appointed chief accountant of 
W. H. Smith. 

Mr A. M. Day has been appointed 
group chief accountant for Lesser 
Services. 

Mr Nicholas H. Harrison, ACMA, has 
been appointed controller of Glynwed 
Bathroom & Kitchen Products. 

Mr P. J. Hurst, ACA, has been 
appointed financial director of Swale 
Chemicals. 








Mr Robert Brown, FCA, has been 
appointed director and general manager 
of Lucas Electrical. 


Mr I. A. Duncan 


Mr R. Brown 


Mr Ian A. Duncan, ACCA, formerly 
with AVIS, has been appointed vice- 
president-treasurer of Reliance World 
Trade Ltd. 


Mr R. G. Facer, FCA, has been 
appointed assistant general manager of 
the Leicester Building Society. 


< 


Mr R. G. Facer 





Mr R. Leeming 


Mr Roy Leeming, ACCA, has been 
appointed assistant chief accountant of 
Norweb electricity as from September 
Ist. 


ICAEW RE-ADMISSIONS 


The Institute of Chartered Accountants 
in England and Wales announces the 
following re-admissions to membership: 
(a) Under bye-law 34: 

George Kwasi Atiase, FCA, Ghana, West 
Africa 

John Russell Whiteway Berry, FCA, 
Salisbury, Rhodesia 

Michael John Lohnberg, FCA, California, 
USA 

Denis Edwin Robinson, FCA, Bognor 
Regis, Sussex. 

(b) Under bye-law 93: 

Trevor William Pascoe, ACA, Dover, 
Kent. 
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CIPFA SUBSCRIPTIONS 
INCREASE 


Members of the Chartered Institute of 
Public Finance and Accountancy face a 
subscription increase of approximately 
10 per cent as from January 1st, 1980. 
The new scales range from £5 for retired 
members to a maximum of £38 for active 
UK members of more than five years’ 
standing. 

The increases, approved by members 
on June 29th, are intended ‘to meet infla- 
tion and some of the expenditure 
involved in the Imstitute’s development’. 
The balance of development expenditure 
will be met from the Institute’s other 
resources. 


FEES IN BANKRUPTCY 
AND WINDING-UP 


The fee for a notice inserted in the 
London Gazette nas been increased to 
£5-75 as from July 23rd 1979, under the 
Bankruptcy Fees (Amendment) Order 
1979 (SI 1979 No 780) and the Com- 
panies (Department of Trade) Fees 
(Amendment) Order 1979 (SI 1979 No 
779). 

Both orders are published by HMSO, 
price 10p each. 


SIMPLIFIED FINANCIAL 
STATEMENTS 


The findings of a new research study, 
‘prepared for the Accounting Standards 
Committee and published this week, 
indicate substantial support for the idea 
of companies issuing to shareholders 
simplified versions of financial state- 
ments. 

Simplified Financial Statements was 
commissioned to consider, among other 
things, whether companies should be 
allowed to fulfil their obligations to 
shareholders by issuing such statements, 
while enabling those who wished to 
receive the complete documents to 
obtain them on request, and whether it 
would be possible to devise one simple 
statement which would suit the needs of 
both shareholders and employees. 

Its findings are based on a comprehen- 
sive review of existing literature, an 
examination of the various forms of 
‘simplified’ statements currently issued, 
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and a survey of interested persons. It 
also contains an illustrated example of a 
simplified version of a financial state- 
ment. 

Simplified Financial Statements, by 
A. E. Hammill. Price £4-95. Copies are 
available from the Publications Depart- 


ment, PO Box 433, Chartered 
Accountants’ Hall, Moorgate Place, 
London EC2P 2B]. 


INCREASED PRICES FOR 
COURSES AND CONFERENCES 


The prices of English Institute courses 
and conferences are being increased to 
meet the higher rate of VAT levied on 
costs. Prices are going up by 4 per cent 
to 5 per cent but the increase will only 
apply to applications received on or after 
August 1st, 1979. 

Over 2,000 people have already 
registered for events taking place in the 
second half of the year and they have 
therefore benefited from their early 
enrolment. 

Meanwhile CCAB is continuing its 
representations to Customs and Excise 
with a view to reinstating the position 
under which the Institute was able to 
recover the VAT levied on its costs. 


STUDY CASSETTE ON ED24 


The Certified Accountants Educational 
Trust announces a new cassette con- 
cerned with the proposals and major 
issues raised by publication of ED24 
(The Accountant, May 3rd and 10th). 
The price per cassette, inclusive of 
guidance notes, is £6 (airmail postage 
50p extra) and orders should be sent, 
with remittance, to CAET at 9 Museum 
House, Museum Street, London WCI1A 
ETT. 


DATA PROCESSING AND 
SYSTEMS DESIGN 


The Certified Accountants Educational 
Trust have introduced a new series into 
their range of cassette packages for 
students, entitled Data Processing and 
Systems Design. 

The series has been prepared for the 
Trust by Keith Freeman, MSocSc, FCA, 
and the first two titles are available now: 

D10 The Basic Principles of Data 
Processing covers data classification, 
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Mr G. F. K. Morgan, senior partner of Mann Judd, and Mr Douglas R. P. Baker, 
managing partner and chief executive, Touche Ross & Co, following this week's 
signing of the agreement between their respective firms. A formal announcement 


appears under ‘Professional Notices’. 





records, processing activities, batching 
and the use of control totals, and form 
design and code numbers. 

D11 Conventional Data Processing 
deals with organisation and methods, 
manual systems flow charting, account- 
ing boards, accounting machines, and 
visible record computers. 

Each cassette package consists of a 
cassette and integrated workbook con- 
taining diagrams, summaries and 
worked examples designed to support 
and reinforce this material. 

The price of each cassette is {4-50 
(inclusive of UK or overseas surface 
postage and packing). For airmail 
dispatch, a charge of 50p per cassette 
package is payable. 

For further details about these or 
other cassette packages available, please 
write to Miss Julie Collins at The 
Certified | Accountants Educational 
Trust, 9 Museum House, Museum St, 
London WC1A 1JT. (01-580 7179). 


MANX TALES 


Two new publications are announced by 
the Government of the Isle of Man: the 
1979 edition of the established annual 
Isle of Man Digest of Economic and 
Social Statistics; and a companion and 
complementary volume A Businessman’s 
Briefing, 1979 which is published for the 
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first time, to mark the Manx millennium. 

The Digest, published by the 
Treasury, presents a comprehensive 
range of up-to-date statistics on the 
Island’s national income and other main 
economic and social features. These 
latest figures show national income at 
{118-7 million, with £8-47 million 
representing net income from abroad. Of 
income generated from Manx sources, 29 
per cent came from the financial sector, 
12-6 per cent from manufacturing, 10-8 
per cent from tourism, 9-5 per cent from 
construction, and 2-8 per cent from 
agriculture, forestry and fishing. 

John Webster, Senior Economist at 
the Treasury states: ‘Demand in the 
economy has been very buoyant and this 
has led to increased economic activity, 
higher incomes and — right now — a level 
of unemployment that has never been 
lower.’ 

A Businessman’s Briefing, 1979 is 
published by the Manx Government’s 
Industrial Advisory Council. It draws an 
outline of the geography, communica- 
tions, history, culture, government and 
economic activities of the Island and 
gives an introduction to social and 
economic policies and provisions. 

The publications are available from 
Government offices, Bucks Road, 
Douglas, Isle of Man, price {2-50 and 


£2. 
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Taxes on Homes? 


In housing, government policies have tended to be both socially divisive and 
devoid of economic rationale. Ad hoc expedients designed to ameliorate the 
problems of the time inevitably persist long after the need has passed; housing 
policy is littered with them. The result has been the emergence of a gaggle of 
vested interests which no government will readily challenge. 

Comments from the media suggest that housing remains one of the more 
serious social problems in the UK society. It is certainly not difficult to find 
rents which are extortionate, or families existing in sub-standard accommoda- 
tion — not to mention the desperate lack of low-cost housing for the poorer 
members of the community. 

But there is even more evidence to support the contention that much 
housing accommodation is wasted; that many households pay less than an 
economic rent; that subsidies — in both the private as well as the public sector 
— often accrue to those least in need. Nor is it a matter for general dispute that 
the structure of rent controls and protected tenancies helps to perpetuate the 
continuing waste of one of the nation’s most valuable — if not the scarcest — 
resource, as well as restricting the mobility of the workforce at a time when 
there is a growing need for such mobility. 

Nevertheless, there are still those who assert the existence of a housing 
‘shortage’ which can at best be met by a massive new phase of construction. 
Yet nearly 20 years ago total housing accommodation, at least in England and 
Wales, was sufficient to house the total population. Today, in aggregate 
terms, there is a surplus, though complicated by gaps in the provision of 
certain types of accommodation, such as cheap rented homes for the lower 
income groups, modestly priced rented accommodation for the more mobile 
members of the workforce who live in the inner city areas, and still some cases 
of ‘stress areas’ occupied by immigrants. 

To concede that such deficiencies exist is not, however, to assert that the 
proper method of meeting them is by pouring ever more money into new con- 
struction. It would be more sensible to use the resources currently allocated to 
house-building for repairs and replacement of houses which no longer meet 
current standards. In short, it is not more houses that are needed so much as 
making better use of the existing stock. 

It is many years since government first began to view with mounting 
concern the ever-increasing cost of subsidising public housing. There is even 
more justification for that concern today. Unfortunately, the ability to reduce 
the extent of public housing subsidies has been frustrated, in part, by the 
anomaly that it is the house and not the occupants thereof which attract the 
subsidy, and in part by the continuing but more recent controversy over the 
scale of assistance afforded out of public funds to the owmer-occupier. Only 
the politically innocent believe that anything can be done to restructure the 


financial basis of local authority housing, unless there is a 
corresponding overhaul of the present system of aiding 
the owner-occupier. 

The attack on the scale of assistance afforded to the 
house-buyer in the private sector has been increasing in 
recent years. One of the more interesting and certainly 
objective criticisms came from the Meade Committee 
in its proposals for the reform of the system of direct 
taxation. 

In its quest for a comprehensive and equitable base for 
an income (or expenditure) tax, the Committee noted the 
absence of any imputed income from owner-occupied 
accommodation since the abandonment of the Schedule A 
charge 15 years ago. The Committee considered that an 
owner-occupier could be regarded as the owner of a house 
which he has let to himself at its full economic rent; such 
income should be taxed. In the case of a subsidised 
tenant, the imputed income could be shared between the 
owner and tenant for tax purposes. Relief against the 
imputed income would be allowed in respect of mortgage 
or bank interest, but that relief could be adjusted to 
reduce the advantage conferred by inflation upon the 
borrower. 


Recent criticism 

More recently, two critics of the present basis of 
housing subsidies in the private sector have put forward 
their views. Mr Bernard Kilroy in the current issue of 
Lloyds Bank Review (No. 133) judges the claims of the 
private housing sector from the viewpoint of one working 
in the housing department of a London borough. He 
claims that the claims made upon the national resources 
by the private housing sector are greater than those from 
the public sector. He is also concerned that, with the 
rising price of houses, an increasing proportion of the 
community’s savings must be diverted through building 
society channels into meeting demand for private housing 
at the expense of other sectors in the national economy. 

He is also critical of the taxation advantages which, he 
claims, extend not just to the owner-occupier with a 
mortgage but also to institutions such as building 
societies which, by virtue of their privileged tax treat- 
ment, attract a disproportionate share of current savings 
at the expense of institutions which could assist other 
sectors of the economy. He suggests that a gradual 
measure of tax neutrality should be devised to check these 
developments which he believes to be contrary to the 
national interest. 

In a paper read to the Institute for Fiscal Studies, Mr 
G. A. Hughes of the University of Cambridge shares 
some common ground with Mr Kilroy and the Meade 
Committee. He is concerned solely with the distributional 
effects of the present system of subsidies and tax conces- 
sions in the public and private sectors which, in effect, 
transfer resources from landlords and the taxpayers to 
favoured tenants and landlords. The result of such a 
policy, concludes Mr Hughes, is that as a community we 


158 THE ACCOUNTANT, August 2nd, 1979 


tend to devote too large a proportion of our resources to 
housing relative to other assets, while mobility in the 
housing market is reduced so that the existing housing 
stock is inefficiently utilised. On this point, most critics of 
the present housing policies — including, no doubt, 
Professor Douglas Hague — would agree. 


Subsidies of little use 
Using data from the 1973 General Housing Survey, Mr 
Hughes estimates that the average public subsidy 
amounted to {48 pa per household. He concludes that ‘the 
distribution of these subsidies contributes rather little to 
the achievement of a more equal distribution of income 
and resources’, and considers that the taxation of an 
imputed housing income would tend to reduce the ine- 
quality of post-tax incomes. Such a policy would be pre- 
ferable to one of eliminating mortgage interest 
deductibility because it is the younger and newer house- 
purchaser who gains most from that concession, since his 
repayment contains a larger interest element than in the 
case of the purchaser of several years’ standing. Mr 
Hughes also recommends that such imputed income 
should be based upon the capital value of the property 
rather than rateable value, not least since in the future the 
rating system will have to switch on to this new base. 
Given the definition of the problem as seen by the 
Meade Committee and Mr Hughes, their criticisms are 
fully justified. Mr Kilroy extends his attack to the role of 
institutions such as the building societies and savers 
diverting too much of the nation’s savings into one sector. 
This is an arguable point, but it can hardly be ignored. 


No argument 

It is no argument, however, to assert that until all the 
other fiscal injustices in the tax structure or other 
deficiencies of housing policies are eliminated, there is no 
case for attacking the private owner-occupier. The real 
point is that, if the owner-occupier is to lose his fiscal 
advantage then, the facts of political life being what they 
are, some parallel adjustments in the favoured position of 
public sector tenants is urgently needed. 

That a major overhaul of the rent subsidies in local 
authority housing, as well as of the tax concessions to the 
house-buyer, is overdue can hardly be denied. ‘The conse- 
quences of any such action by a government to remove — 
even gradually — these built-in benefits to favoured groups 
in the community are easily imagined. One should not be 
too cynical about such matters, but the Government’s 
recent reaction to the building societies’ intention to raise 
mortgage rates in line with the structure of market 
interest rates is an illuminating pointer to the future of 
such proposals for reform. 





Current Affairs 








The report and accounts of the Bank of 
England for the year ended February 
28th, 1979, review both domestic 
monetary policy and external policy with 
particular reference to sterling 
throughout the Government’s financial 
year. On the former, the report states 
that a modest deceleration in the growth 
of sterling M,, the conventional measure, 
was achieved but the year was marked 
by active intervention on the part of the 
authorities to achieve that goal. It is 
difficult to avoid the impression that on 
at least one, if not two, occasions the 
Bank’s reactions were dictated by the 
market rather than the other way round. 
On the equally contentious issue of the 
sterling exchange rate, the report states 
that the general aim of exchange rate 
policy was to achieve ‘as much stability 
as possible for sterling’, which seems a 
curiously indecisive approach to an issue 
on which one would have imagined a 
more positive approach would have been 
better. At times, no doubt, the task of the 


Sentence Halved 
by Restitution 


An accountant convicted of speculating 
with his clients’ funds had repaid the 
amount involved plus interest, the Court 
of Appeal heard last week. Taking this 
into account, the Court reduced from 
12 to six months the sentence imposed 
on Mr Keith Kentish Haddock at 
Birmingham Crown Court for false 
accounting. 

Mr Haddock, formerly ‘a successful 
accountant with a good reputation in 
private practice’, had invested on his 
own account a sum of £70,000 left in his 
hands during the liquidation of two com- 
panies and the formation of another. The 
offence was discovered after his clients 
became dissatisfied with the slow 
progress of the liquidation and another 
liquidator was called in. 

Giving judgment, Mr Justice Neill said 
that the offence was one which merited a 


The Bank Reports 


authorities was made particularly 
difficult by what is described as the ‘tur- 
bulent’ conditions in the world exchange 
market with the centre of the storm 
striking the US dollar. 

It is noteworthy that the authorities 
concede the widespread industrial 
disruption last winter and the high level 
of wage settlements brought very little 
adverse reaction in the exchange rate for 
sterling. In fact, towards the end of the 
financial year, demand for sterling 
became heavy — partly reflecting the high 
UK interest rates and the rise both in the 
production of North Sea oil and the price 
obtained for it. 

Apart from the purely conventional 
approach to internal domestic policy and 
the sterling exchange rate, there is little 
indication that the wider implications of 
these policies for the domestic economy 
are recognised. The only effective solu- 
tion would be a substantial cut in 
government spending to reduce its 
current borrowing requirement. 


prison sentence. ‘But the Court has come 
to the conclusion that in the 
circumstances, as no loss was incurred, 
the total prison sentence was longer than 
it should have been.’ 

Mr Haddock is not listed as a member 
of any of the recognised UK accountancy 
bodies. 


Damage Claim 
Discontinued 


A case originally stated to involve ‘huge 
sums of money, with personal reputa- 
tions at stake’ collapsed last week in the 
High Court, when Mr Christopher 
MacLaren discontinued his allegations of 
professional negligence against the firm 
of Arthur Andersen & Co. The terms on 
which Mr MacLaren’s action was 
disposed of were not disclosed, and the 
Court made no order as to costs. 

Mr MacLaren had originally claimed 
damages of £453,000. In a related action 
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against Andersen’s by a company, Media 
Electronic Holdings Ltd, alleging 
negligence and breach of duty, judgment 
was given for the firm and a 
counterclaim for unpaid professional fees 
was withdrawn. 


Past-Presidents 
Honoured 


Fourteen Past-Presidents of the Institute 
of Chartered Accountants in England 
and Wales were presented with distinc- 
tive badges at a recent Court Luncheon 
of the Worshipful Company of Chartered 
Accountants. They ranged in seniority 
from Sir Thomas Robson, MBE, MA, FCA 
(1952-53), to Mr Eric Sayers, FCA, 
JDipMA (1978-79), and included the 
present Senior Warden and Master- 
designate of the Company, Mr Kenneth 
Sharp, TD, MA, FCA (1974-75). 


gs 
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The badge specially commissioned by 
the Worshipful Company of Chartered 
Accountants in England and Wales for 
Past-Presidents of the Institute. 
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Mr Alan Hardcastle, FCA, Master of 
the Company, presided at the luncheon. 
The Company intends to continue the 
tradition of honouring Past-Presidents of 
the Institute in this fashion. 

Information of the Company’s 
activities and conditions of membership 
may be obtained from the Clerk, Mr 
Oliver Sunderland, TD, FCA, 81-87 
Gresham Street, London EC2V 7DS 
(01-606 7700). 


Revenue Raid Defended 


Only documents ‘which they had reason- 
able cause to believe might be required 
for purposes of proceedings involving 
suspected tax fraud’ had been removed 
by an Inland Revenue search party from 
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. the offices of the Rossminster group and 
the homes of its executives, the High 
Court was told this week. Rossminster 
(The Accountant, July 26th) has moved 
to quash the warrants under which these 
searches were conducted, and for a 
judicial review of the Revenue’s powers 
in this area. 

Counsel for Rossminster claimed that 
the list of documents removed included 
papers which could bear no relation to 
fraud. The present hearing is not con- 
cerned with Rossminster’s claim for 
damages for wrongful interference with 
the running of its banking business — 
interference which, the group alleges, has 
already cost it one-third of its banking 
deposits. 


Audit Objectives 
World-Wide 


A ‘Preface to International Auditing 
Guidelines’ was issued recently by the 
International Federation of Accountants, 
‘to facilitate understanding of the 
objectives and operating procedures 
of the International Auditing Practices 
Committee’. The preface gives IAPC 
specific responsibility and authority 
to issue, on behalf of the Council of 
IFAC, guidelines on auditing which it 
believes will help to improve the degree 
of uniformity of auditing practices 
throughout the world. 

‘Within each country’, the foreword 
runs, ‘local regulations govern, to a 
greater or lesser degree, the practices 
followed in the auditing of financial 
information. Such regulations may be 
either of a statutory nature, or they may 
be in the form of statements issued by 
the regulatory or professional bodies in 
the countries concerned, or in both. 

“The statements on auditing already 
published in many countries differ in 
form and content. IAPC takes cog- 
nizance of such statements and 
differences and, in the light of such 
knowledge, issues international! auditing 
guidelines which are intended for inter- 
national acceptance. 

‘International auditing guidelines 
issued by IAPC do not override the local 
regulations referred to in paragraph 3 
above governing the audit of financial 
information in a particular country. To 
the extent that international auditing 
guidelines conform with local regulations 
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Current Affairs 


Bread and Circuses 


Last week 5,000 Thespians took to the streets to belabour Mrs T for her bitter 
dose of VAT ’79. Sir Ralph Richardson pointed out that you can publish 
Shakespeare and not be taxed but, if you speak it on the stage, you are. 

The Government may tax Britain’s culture, but it is increasing her defence 
expenditure. What do you want — guns or butter? With the devaluation of the 
green pound, Britain had better make do with margarine and, if we can’t afford 
it, give our butter to the Russians. 

One might be led to think that Tory governments are less well disposed to 
the arts. Tory Philistines against socialist intellectuals; uproar against opera; 
blood-sporting John Bull against aesthetic namby-pamby. 

Of course the people don’t want culture; why should we ram it down their 
throats? Socialist intellectuals think they know what’s good for the people; the 
people don’t know what’s good for them. It is the middle classes who have their 
opera seats subsidised — but then, without the subsidy there wouldn’t be any 
opera at all. 

The real argument is who should do the subsidising; why should it be the 
State? Far better that enlightened patrons, as Maecenas of old, should sponsor 
the arts and evangelise the uplifting of the soul by art and music. 

A firm of estate agents recently took the lead in promoting a series of con- 
certs in collaboration with the National Trust. It gives them corporate 
publicity and kudos. Mr St John-Stevas told a press conference that he 
welcomed such an initiative which, he said, was the purpose of the new policy 
of incentives. It was what the new economic climate was about. 

However, is mere exhortation and encouragement enough? Mr St John- 
Stevas lamented Dr Hugh Dalton’s Budget of 1946, which took away the tax 
exemptions previously granted for arts patronage — but is he prepared to do 
more than lament, and to restore them? Are you prepared to put your hand in 


your pocket without inducement, to enlightened brother man? 

If you are, praise be. Now that the rules with regard to advertising have been 
relaxed, is there any reason why a firm of accountants should not step into the 
breach and help finance some worthy entertainment? 


on a particular subject, the audit of 
financial information in that country in 
accordance with local regulations will 
automatically comply with the inter- 
national auditing guideline in respect of 
that subject. In the event of local regula- 
tions differing from, or being in conflict 
with international auditing guidelines on 
a particular subject, member bodies, in 
accordance with the constitution of 
IFAC, should work towards the 
implementation of the guideline issued 
by IAPC, when and to the extent 
practicable’. 

The definitive text of IAPC exposure 
drafts and guidelines is that published in 
the English language. IFAC member 
bodies may prepare translations in the 
language of their own countries, 
provided that these indicate the name of 
the body sponsoring the translation and 
that it is a translation from the approved 
text. 
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When Solicitors 
Computerise 


Requirements under rule 4 (1) (f of the 
Accountant’s Report Rules 1975 to 
extract, or check extractions of, balances 
on clients’ ledger accounts of a solicitor’s 
practice may be waived in certain 
circumstances by the Council of the Law 
Society. The circumstances are that the 
solicitor uses a computerised or 
mechanised accounting system which 
automatically produces an extraction of 
all client ledger balances; that a 
satisfactory system of internal control is 
in operation; and that a test check of the 
extraction is carried out. 

Where the reporting account relies on 
the waiver, his report must specify that 
he has done so. In such a case, the Con- 
sultative Committee of Accountancy 
Bodies has recommended that the 
following wording should be added at 
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the foot of the reverse of the 
Accountant’s Report form: 

‘This report has been made in reliance 
on the waiver of rule 4 (1) (f) of the 
Accountant’s Report Rules 1975 
published by the Law Society on June 
13th, 1979. Both CCAB and the Law 
Society have emphasised that in no case 
is the remainder of rule 4 (1) (f) waived. 


Gambling Debts Paid 
from Company Funds 


The chairman of the Swindon Letter. 


File Co, Mr Leon Stern, had cheated the 
taxman of £176,000 to pay his gambling 
debts, Bristol Crown Court were told 
last week. In the dock with him 
was the company’s former auditor, 
Mr Peter Burgess, of Finchampstead 
Road, Wokingham, who pleaded guilty 
to conspiring to defraud by making false 
entries in accounts submitted to the 
Inspector of Taxes. 

For 11 years, Mr Stern had been 
showing personal spending, such as 
travel, central heating, loans and even 
bank charges, as company costs. In 1977 
he tried to sell shares to finance heavy 
gambling debts, but the discrepancies in 
the company’s accounts were discovered 
by a finance house’s accountants. Since 
then he had repaid £309,000 to his 
company and £255,000 to the Inland 
Revenue. 

Mr Stern was fined £6,000 with 
£2,000 costs, and Mr Burgess £4,000 
with £1,000 costs, both with terms of 
imprisonment in default. 


The Convicted 
Accountant 


Two sociologists have written a study 
(to be featured in The Accountant next 
week) on professional discipline, com- 
missioned by the Apex Trust, a charity 
concerned with the rehabilitation of 
offenders. They represent the cause of a 
group not normally heard — ‘the black 
sheep’ of the profession — and highlight 
the changes which have taken place in 
dealing with offenders. 

Two conflicting aims often occupy the 
minds of professional bodies. On the one 
hand it is argued that they are either 
incapable or unwilling to exercise ade- 
quate control over their membership and 





Break for tea at the inaugural meeting of the ICAEW Industrial and Commercial 


Members’ Study Group, under the chairmanship of Mr Eric Sayers (left), chairman 
of Duport Ltd and immediate Past-President of the Institute. The group’s terms of 
reference are ‘to investigate the needs of members in industry.and commerce, and 
to establish a better rapport between the Council and this large and influential 


sector of the membership’. 


Pictured above with Mr Sayers are Messrs P. J. Custis (GKN), Roy Trigger 
(Bremar Holdings), John Burrows (Staveley-Lapointe Machine Tools) and F. R. 


Loader (Duport). 


as such are ineffectual agencies to defend 
the public interest or the interests of 
their member’s clients. On the other 
hand it is argued that their disciplinary 
powers (‘Star Chambers’) are too strin- 
gent, particularly in those cases involv- 
ing persons convicted in courts of law, 
by administering second punishments to 
those who have ‘already paid their debt’ 
and as being instrumental in frustrating 
any chance of their rehabilitation. Where 
there is no public outcry there is a 
reluctance to exercise control, but in con- 
trast it is useful to have some scapegoats 
— the Admiral Byngs of the profession. 

For some cases of gross negligence — 
the occasion, for example, of delay in 
attending to business, punishment might 
be a reprimand. But in those cases where 
the status of offence is not professional- 
specific, does the offence automatically 
raise the question of the person’s fitness 
to continue in his profession? 

A social scientist is meant to be objec- 
tive in his discipline, and accountants 
should not be sensitive to his strictures. 


‘Yet one cannot help feeling that the 


authors of this study are a little cynical, 
if not realistic. 


The 1980s, they believe, should give 


professional bodies an opportunity to 


take a much braver and more coherent 
stand. The disciplinary committees of 
the accountancy bodies should be con- 
cerned with professional competence and 
not with indiscretions which are dealt 
with by the criminal court; their sole 
concern should be with offences relevant 
to the accountant’s ability to carry out 
his professional work. 


Tax Arrears 
‘Not Admitted’ 


The maximum amount involved in 
charges brought by the Inland Revenue 
against the William Press civil engineer- 
ing group was ‘£600,000 at the outside — 
if the Revenue were right, and we don’t 
admit it’, chairman Mr William Hawken 
told last week’s annual meeting. He 
claimed that the balance of a {2 million 
provision set aside consisted of ‘various 
contingencies so as to present the most 
prudent view.’ l 

There was ‘a noticeable delay’, accord- 
ing to one report, in proposing the re- 
election of Tansley Witt & Co as the 
group’s auditors, after one shareholder 
had asked. why the firm had not revealed 
the tax dispute at an earlier stage; and a 
few hands were raised against the resolu- 
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tion. As previously reported (The 
Accountant, July 12th) a partner in the 
firm has been named as one of the 13 co- 
defendants whose summonses are return- 
able at Bow Street on September 6th. 


The British Disease 

In a new edition of The British Disease 
(institute of Economic Affairs £1-50) 
Professor G. C. Allen comments that, 
while there was wide acceptance of his 
diagnosis of the weaknesses of the 
British economy when his paper 
appeared three years ago, little has been 
done to apply any remedies. In fact, 
further legislation has strengthened the 
power of the trade unions and both the 
Heath and Wilson governments, while 
recognising the need to remove some of 
the legal privileges of the trade unions, 
‘lost their nerve in the face of union 
opposition and their efforts to ensure 


THIS IS MY LIFE 


that industrial relations were governed 
by equal laws were abandoned’. 

Professor Allen rejects the view 
expressed by an American observer, 
Professor M. Olsen, that Britain’s 
difficulties are associated with the stage 
in economic development that she has 
reached. Professor Allen concedes that 
Britain’s historical legacy cannot be 
divorced from its present situation, but 
‘neither experience nor reason provides a 
warrant for such a determinist view of a 
country’s fate’. 


Is This a Record? 


We have received claims from two more 
readers, who received their first copies 
of The Accountant in 1923 and 1922 
respectively. 

We really do feel that the 1922 date 
must be a record — unless, of course, 
anyone knows better... . 


Perfumed Policy 


by An Industrious Accountant 


Our cosmetique room has suffered a 
shock. For the last decade, Mademoiselle 
Coral had managed it on a basis of the 
odours of Araby, tall oddly shaped jars, 
draped alcoves, and girls with long 
crimson nails gliding past the male 
customers with sidelong glances. It was 
a successful theatrical act which usually 
raked in the shekels ahead of budget. 

She resigned at Easter to join her 
daughter in Canada and was replaced by 
Constance, buxom and blonde and 
smiling, who demanded a modern 
department. She was given her head, 
with the usual reminder that the budget 
profit was her primary target and its 
achievement was entrusted to her judge- 
ment, subject if necessary to Scotty’s 
approval of anything of a controversial 
nature. 

Well, she came back with girls in 
clinical white tunics and nice natural 
smiles, and the counters carried all the 
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usual wares. The male customers 
staggered as before at the prices quoted 
for tiny vials in gold-edged boxes, and 
the internal auditor said he’d washed 
down his garage for less than he’d paid 
for his wife’s scented soap. 

Somehow the sales figures diminished 
day by day, so Constance, incognito in a 
dusky veil, visited Smith’s big store 
down the street. He lacks our touch of 
class, but he’s nobody’s fool, and his 
strategy opened her eyes. 

He’d moved his Chemist Room down 
to ground level with a big glass door, and 
given it an agricultural wing. Our Jocal 
farmers and their womenfolk were 
thronging his aisles, moving cheerfully 
with shrewd eyes from worm drenches, 
intra-mammary injections, mange, ticks 
and lice, back to perfumes, bath salts, 
electrical hair-driers, doctors’ health pre- 
scriptions, and assorted health foods. 
Small wonder that Constance’s out-of- 
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Poste Restante 


Britain’s postal services had continued to 
decline over the past three years and 
were now in a worse state, despite 
modern technology, than those of 40 and 
50 years ago, accountant MP Mr Neville 
Trotter (Tynemouth, Con.) told Parlia- 
ment recently. He was moving a Private 
Member’s Bill to end the Post Office 
monopoly in the conveyance of letters 
in the UK, under the Post Office Act 
1969. 

Mr ‘Trotter’s Bul was defeated by 210 
votes to 187, after Mr Charles Morris 
(Openshawe, Lab.) had claimed that the 
measure would do nothing to solve the 
problems of the Post Office. It would, he 
said, merely make it possible for ‘postal 
pirates’ to cream off profitable areas, and 
leave the unremunerative rural services 
to the Post Office. 


town regular customers, or a sizeable 
slice of them, had been lured away from 
her bargains to the convenience of the 
adjoining sections. 

She returned to demand similar 
facilities, but got little sympathy from 
the directors, City characters all, who see 
farmers in terms of haystacks and milk- 
cans. There'll be trouble yet. 





. moving cheerfully from worm 


drenches, intra-mammary injections, 


mange, ticks and lice... 
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An illustrated 


walk through 
the City of London 
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Compare the London built 
by the Romans with modern 
City architecture. 
Compiled by 
C. Douglas Woodward 
Chairman City Heritage Society 
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The City Trail at £1-25 plus 35p postage 


ADDRESS: 
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GEE-CO (Publishers) LTD, 151 Strand, London WC1R 1JJ 
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Your best opening 
move for 1980... 


Success in professional life > as in the game of chess - relies on 
imagination, foresight and a comprehensive background 
knowledge. Expertise is built up over a number of years. The 
1980 edition of the Accountant desk diary is the 105th; for the 
pocket diary, it.is the 67th. We have marked the beginning of 
a new decade by radically improving the design and lay-out 
of both diaries and adding still more information to what 

are easily the most informative diaries in their field - 
information which will help you to make the right moves 

at the right time. 

The Accountant diaries not only look good, they are 

practical working diaries, packed with essential 

information in general, companies, taxation, financial and 
professional areas. They are designed for professionals 

in accountancy, finance, banking, the law, business 
administration and management. 

These diaries are not merely prestige symbols. They are 
designed for day by day use by the shrewd professional. 

And a gift of an Accountant diary to a client will flatter, 
TH — and remind him how farsighted you are. 


HE 


ACCOUNTANT 
Diary 1980 


LABEL 
a | ORDER FORM 


„ronment dt) THE ACCOUNTANT Diary 


COMPANY NAME 


EE Price each inc. 
ADDRESS eee Please supply Postage & 


If undelivered please return to *insert number of copies required above . 
GEE & CQ. (PUBLISHERS) LIMITED 

151 Strand, London WC2R 1JJ Telephone: 01-836 0832 

Diary Total: £ 


plus VAT @ 15% £ 


Notes 


STRICTLY CASH WITH ORDER 


DESPATCH OF DIARIES WILL NO ACKNOWLEDGMENT OF 
BEGIN DURING NOVEMBER ORDER WILL BE SENT VAT Registration No. 239 1838 41 Registered in England 115503 


Remittance enclosed: £ 
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Australian Emphasis 
on ‘Going Concern’ 


Often one of the most difficult judge- 
ments an auditor must make in consider- 
ing whether a given set of accounts 
presents a true and fair view of the state 
of affairs of a particular entity at a given 
point in time is that which concerns 
asset valuations. While the ‘going 
concern’ is a ‘fundamental accounting 
assumption’ recognised by the Inter- 
national Accounting Standards Com- 
mittee, and is defined as ‘the enterprise is 
normally viewed as .. . continuing in 
operation for the foreseeable future. 
It . . . has neither the intention nor the 
necessity of liquidation or of curtailing 
materially the scale of its operations’, the 
adoption of this fundamental accounting 
assumption is not without its problems. 
This may be particularly so where the 
continuation of operations is dependent 
to a large extent on the continuation of 
financial support from, say a parent 
company, or where an entity has a large 
holding of a particular class of assets the 
orderly realisation of which in the 
normal course of events in the foresee- 
able future may present problems. 


Exit values 


There are now many accountants who 
see considerable merit in valuing assets 
at their exit or net realisable values, 
especially where potential investors are 
being invited to subscribe to new 
securities to be issued by the entity. 
However, the question of market values 
relates to only one of two main issues 
mentioned in the preceding paragraph. 
The second issue, that of continued 
support, is.also important when potential 
investors are invited to subscribe for new 
issues, for in many instances unless this 
support is assured the future continuity 
of the entity could well be in doubt. 

It is of considerable interest, therefore, 
to note that, in New South Wales, the 
Corporate Affairs Commission has 
drawn up a circular advising companies 
which wish to register a prospectus of 
changed conditions that will need to be 
met before registration is effected. 
Specifically, the Commission has asked 
companies to obtain from their auditors 


written answers to the following ques- 
tions: 


(1) On what basis/bases are the assets 
valued in the accountant’s report ? 


(2) What assumptions underlie the 
basis? Include reference to any 
support which you have assumed 
will be given by other entities on 
the basis of: 

(i) support given in the past; 
(ii) support evidenced in agree- 
ments; 
(iii) other support which you have 
assumed will be forthcoming. 


(3) If these assumptions are proved to 
be incorrect, would the values at 
which the assets are shown in the 
balance sheet be materially 
affected ? 


The Commission has also indicated 
that a statement consistent with the 
auditor’s answers to the above questions 
should be included in the prospectus. 
Corporate Affairs Commissions in other 
states are presently considering whether 
they too will formally endorse and adopt 
this new approach to asset valuations. 

As an example of the type of comment 
from the auditor which may well be seen 
in many prospectuses in the future 
following the promulgation of the new 
requirements, a prospectus that has just 
been issued by a leading finance 
company, which is a subsidiary of one of 
the main trading banks, and which has, 
in recent years, incurred very substantial 
losses through property and bad debt 
writedowns, contained the following 
comment from the auditors as Note 1 to 
the accounts shown in the prospectus: 

‘The above statement of assets and 
liabilities has been prepared on the basis 
of the historical cost concept of account- 
ing. It has also been prepared on the 
assumption that the company is a going 
concern. In making this assumption we 
have had regard to all aspects of the 
company’s business including the 
relationship with its shareholder banks, 
in particular the close association with 
[the .. .] Bank, the majority shareholder, 
being an Australian trading bank, and 
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which in preparing this report we have 
presumed will continue generally in its 
present form. In the event that such 
assumption should be erroneous, other 
values for some of the assets may be 
appropriate. We draw attention to the 
fact that the shareholder banks have not 
given any undertaking as to any future 
commitments and, as stated earlier in the 
prospectus, neither of the banks is a 
guarantor of the issues sought by this 
prospectus.’ 


The value that ‘may be appropriate’ if 
the present ‘relationship’ between the 
finance company and the Australian 
trading bank is not continued is not 
shown — but there is a warning light that 
asset values as shown in the prospectus 
may not be appropriate should the 
relationship not continue. As the 
company made abnormal provisions and 
write-offs of $23 million in December 
1976, and provided a further $12 million 
for losses on investments, property and 
general finance receivables during the 
year ended June 30th, 1978, the 
auditor’s note on valuation is important, 
particularly when it is noted also that the 
net amount outstanding on non-accrual 
loans (ie loans on which interest is not 
brought to account because of doubt of 
ultimate payment) after allowing for 
necessary provisions, has increased from 
$53-7 million in 1975 to $85-7 million at 
June 30th, 1978. 


No guarantee 


As with most bank-backed finance 
companies, neither the Australian bank 
which owns 78 per cent of the finance 
company referred to, nor the overseas 
bank which owns the remaining 22 per 
cent, has guaranteed repayment of the 
principal sought to be borrowed, or the 
interest thereon. The important con- 
sideration which is the real subject of 
this present note is, however, that not 
only is this lack of a guarantee spelt out 
in the auditor’s report, but there is also a 
clear indication that, unless support from. 
the Australian bank continues, the basis 
of asset valuation adopted for the 
purpose of preparing the prospectus may 
need to be changed. 

As noted, no details are given on the 
nature of such a change, or of its possible 
financial consequences, but prospective 
investors are certainly made aware of the 
underlying circumstances on which the 
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going concern assumption has been 
adopted. 

While, according to IASI, no reference 
is usually made to the going concern 
assumption because its use is assumed in 
the preparation of financial statements, 
this development concerned with 
prospectuses for new fund raisings might 
well be considered in relation to regular 
financial reporting also — so that present 
and potential investors are made more 
fully aware of the underlying rationale 
for adopting the assumption in the 
circumstances in which most entities 
now operate. 


Proposed Australian 
Standard on Currency 
Translations 


Although an exposure draft of a 
proposed Accounting Standard on the 
“Translation of Amounts in Foreign 
Currencies’ was issued by the two 
Australian accounting bodies in Septem- 
ber 1973, this draft was not followed by 
the issue of a definitive standard. Events 
and changes in the foreign exchange 
market since that date, and develop- 
ments such as the issuing of FASB 
Standard No. 8 in the USA, and the 
publication of exposure drafts on the 
same subject in a number of other 
countries and by the International 
Accounting Standards Committee, have 
naturally led to a complete reassessment 
of the stance taken in the 1973 draft. 

The Australian Accounting Research 
Foundation has now issued a further 
exposure draft on this subject entitled 
‘Translation of Foreign Currency 
Transactions and Foreign Currency 
Financial Statements in the Context of 
Historical Cost Accounting’, and this 
new draft will be open for comment until 
August 31st, 1979. Basically the 
approach now recommended is the 
temporal method of translation which is 
the basis of FASB Standard No. 8, 
modified to the extent that unrealised 
gains or losses on long-term receivables 
and payables are to be amortised over 
the period between the date of the 
change in the exchange rate and the 
settlement date. Gains or losses relating 
to short-term receivables or payables, or 
on transactions with no fixed settlement 
date, would be included in the results for 
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the period in which the movement in 
exchange rate occurs. 

The proposed standard also provides 

that: 

Monetary items should be translated 
at the current rate. 

Non-monetary items which are carried 
at historical cost should be trans- 
lated at the relevant historic rate, 
ie the exchange rate applicable 
when the item was recorded. 

Non-monetary items classified as 
current assets and carried at net 
realisable values should be trans- 
lated at the current rate. 

Where a non-current asset has been 
revalued above historical cost, the 
initial cost element of the asset 
should be translated at the historic 
rate, ie the exchange rate applic- 
able when the asset was recorded, 
and the revaluation increment 
should be translated at the exchange 
rate in effect at the date the re- 
valuation increment was brought to 
account in the accounting records. 

Share capital (except preference share 
capital, the redemption of which is 
required or planned) and reserves, 
including retained profits, should be 
translated at historic rates. Prefer- 
ence share capital, the redemption 
of which is required or planned, 
should be translated at the current 
rate. 

Items of revenue and expense should 
be translated in a manner that 
produces substantially the same 
amounts which would have re- 
sulted if the individual trans- 
actions making up those items had 
been translated into Australian cur- 
rency at the exchange rate in effect 
on the transaction dates. 

Items of revenue and expense that 
relate to assets and liabilities 
translated at historic rates (eg 
depreciable fixed assets) should be 
translated at the historic rates used 
to translate those assets and 
liabilities. 


It will be interesting to see what 


responses are received to these proposals 
especially now that FASB Standard No. 
8 is under critical review by the Board, 
and operation of the proposed Canadian 
Standard, which is similar to the 
Australian proposals, has been 
suspended indefinitely. 


THE ACCOUNTANT, August 2nd, 1979 


Did You Vote? 


The European elections on June 7th 
attracted only one in every three of the 
UK electorate. Leaving aside the actual 
result in terms of the number of seats 


gained by the main parties, the fact that 


the great majority didn’t want to know 
is, to say the least, discouraging. 


Part of the blame lies with the decision 
to run the election on the first-past-the- 
post system applied to enormous con- 
stituencies. This made it impossible for 
individual candidates to relate to their 
constituents, so that except in the case of 
such well-known personalities as Mrs 
Castle most people could not connect a 
face with the names on their ballot 
papers. The main losers under this 
system were, inevitably, the Liberals 
who polled 13 per cent of the votes but 
won no seats. 


By the time of its next election the 
Euro-parliament has to adopt a uniform 
system for use in all member countries. 
In the meantime the Liberals will have 
plenty of ammunition for their campaign 
in favour of proportional representation 
for national as well as European elec- 
tions. 


The Conservatives, as the largest 
national group in the assembly, will be 
well placed to press matters of national 
interest. But the fact that so many of the 
new members have no previous parlia- 
mentary experience will raise difficulties, 
at least at first. Both parties have still to 
decide what access, if any, the European 
members will have to the facilities at 
Westminster. 


Farther afield important decisions 
have to be taken on the way in which the 
new parliament will operate. It 1s still 
not clear how often it will meet, and 
possible adjustments to the groupings 
within the assembly have to be made. 
Another question concerns the star 
performers from the other member 
countries and whether they will be 
regular attenders or make only token 
appearances. All things considered, it is 
likely to be some time before the new 
members sort themselves out and get 
down to business. After that it could be 
that they will demonstrate to the 
electorate that in spite of the June 7th 
turn-out they are a body to be taken very 
seriously indeed in the future. 
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Two-Mile Paper Stack 


President Carter, according to US 
Senator Gaylord Nelson, could help 
small business by telling his federal 
regulators to cut paperwork in half 
within two years ‘or lose your jobs’. The 
burden of paperwork; including 
unnecessary tax forms, is a major part of 
what the Senator called ‘the increasingly 
hostile climate’ since the Second World 
War. 

Addressing a recent meeting of. the 
AICPA federal tax division, he quoted as 
an example of a saving in paperwork the 
recent change from quarterly to annual 
reporting of employee earnings. ‘By filing 


annually instead of quarterly’, he said, 
‘we are preventing a stack of forms 
10,900 feet high from coming to Wash- 
ington each year.’ Senator Nelson also 
claimed that business wasted more than 


a quarter of a million dollars each year. 


by having to issue W-2 forms when 
employees leave their jobs, instead of 
waiting until year’s end. About 80 per 
cent of the forms processed before the 


end of the year are lost by employees and ` 


must be replaced at a cost of more than 
$5 each. i 

However, the Social Security 
Administration states that, because of 
the change to annual reporting, there will 
now be considerable delay in the updat- 
ing of individual social security records. 


New Diploma for EEC Accountants 


Britain might be an island, but her 
accountants certainly cannot afford to be 
isolated from what is happening to the 
profession in other countries — 
particularly those belonging to the 
European Economic Community. 
Increasing moves towards harmonisa- 
tion within the EEC mean that a far 
greater degree of knowledge and 
understanding of other countries will be 
necessary. In the words of the Society of 
Company and Commercial Accountants, 
‘there will be a need for every accountant 
and financial manager to be aware of the 
economic, legal, fiscal and social environ- 
ments in which business is carried on in 
countries other than his own if he is to 
understand the new legislation properly, 
interpret it correctly and apply it 
effectively in the interests of his 
employers or his clients, whether or not 
engaged in multinational trading’. 

The Society has just launched a post- 
qualifying diploma in European Studies 
which is seen by Mr Dennis Evans, 
writer of the main textbook on which the 
course syllabus is based, as the missing 
piece in the Euro-jigsaw. Mr Evans is 
well qualified for his part in the diploma 
course — he is the Council member of the 
Society responsible for European affairs; 
has been a member of the teaching 
faculty of Management Centre Europe in 
Brussels; and was elected an individual 
member of the European Foundation for 
Management Development, Brussels, in 


1973 and a member of the European 
Accounting Association, Brussels, in 
1978. Apart from his executive job with 
an international pharmaceutical 
company he also acts as visiting lecturer 
to Antwerp and Cologne Universities 
and is a member of the European Parlia- 
ment’s Speakers’ Panel. Apart from this, 
he has found time to write three previous 
books! 

The diploma syllabus will trace the 
historical development of the EEC, its 
present institutions and administration, 
finance, and a detailed study of the 
economic and financial systems and the 
accountancy profession in each member 
state. Accounting principles and EEC 
directives complete the course. 

The diploma is open to all those 
already possessing a relevant 
professional or academic qualification. 
The one essential criterion is that 
applicants are of at least first degree 
standard in accounting, auditing, 
financial management, business 
administration, economics or law. 

The first examination will be held in 
London and Brussels in May/June 1981 
in English, but there will be provision for 
other centres, and for the papers to be 
set in French and German in 1982. 
Further information can be obtained 
from the Executive Director (DES), 
Society of Company and Commercial 
Accountants, 40 Tyndalls Park Road, 
Bristol BS8 1PL. 


Executive Unrest 
on the Increase 


Executive unrest, particularly in the 
40-45 age group, is on the increase in 
Europe, and is at its highest in the senior 
management, marketing/sales and 
financial management levels. This is 
indicated by studies of unsolicited CVs 
received by the Brussels executive search 
office of MSL International Manage- 
ment Consultants. f 
According to Mr William Greer, 


MSL’s resident vice-president in 
Brussels, ‘Although force majeure 
(company reorganisation, financial 


difficulties or outright closure) is invoked 
in 38 per cent of cases, the primary 
motive — quoted by 41 per cent of all 
applicants — is “advancement”. This 
indicates that many managing directors 
and general managers (accounting for 49 
per cent of the total) are frustrated by 
lack of opportunity in their current jobs.’ 

Managing director Mr Garry Long 
forecasts an increasing scarcity of top- 
calibre executives and a shortening of the 
average time-span in any one job. In his 
assessment, ‘it will not simply be a case 
of seeing more executives shifting from 
job to job at a faster pace, like a high- 
powered game of musical chairs; it will 
be much more a case of eking out one of 
the world’s most valuable resources in 
the most productive way possible. 
Executives will have to move increas- 
ingly between sectors and areas as 
demand priorities, along with the prices 
they command, continue to shift. The 
international executive will be an 
increasingly common figure, and will 
have to be sought on a world scale’. 


Advice to 
Investors 


A 13-year-old schoolboy has emerged as 
the latest ‘whiz kid’ of America’s Pacific 
Stock Exchange. Described by his broker 
as ‘an aggressive investor’, Carson Levit 
started dealing with $1,000 accumulated 
from a paper round, and claims to have 
increased this amount eight times over 
during the past year. 

The Levit formula for success — ‘it’s 
not that difficult’, according to the 
author — is to ‘let your profits run and 
cut your losses’. 
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Tax Rates and 
Life Assurance 


by OUR INSURANCE CORRESPONDENT 


Over the years, much life assurance has been sold because of the 
tax advantages to be gained. For those anxious to mitigate the 
amount of tax payable, life assurance has been an important tool. 


Now that tax rates have been cut 
drastically, and thresholds raised, there 
could be a feeling in some sectors that 
life assurance has outlived its usefulness 
on the investment side, although 
undoubtedly being very useful from the 
pure protection point of view. That, 
however, is not how the picture is 
emerging. Clearly there needs to be some 
change in emphasis; but life assurance 
still has very much in its favour, together 
with important tax advantages. 

Firstly there is the straightforward 
relief on premiums. Under the old 
system, prior to April 1979, tax relief 
could be claimed (within certain limita- 
tions) on premiums at half the standard 
rate of tax — equivalent now to 15 per 
cent. In practice, from April, the method 
of policyholders paying net premiums 
was introduced, and the discount of 17+ 
per cent off the gross premium is 
refunded to life offices by the Inland 
Revenue. There is, therefore, that 
advantage when compared with the old 
system. 


CTT advantages 


Although the Chancellor of the Exche- 
quer has promised to look at capital 
taxes, so far no change has been made. 
Life assurance can be very useful so far 
as capital transfer tax is concerned. For 
instance, anyone with a potential CTT 
problem can arrange a whole life policy 
on a trust basis, in favour of 
beneficiaries. The premiums payable 
may be exempt from CTT as normal 
expenditure; otherwise, they can qualify 
under the annual exemption applying to 
gifts. In any event, it is the net amount 
of the premium, rather than the gross 
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amount, which counts for CTT 
purposes. 

This type of policy belongs to the 
beneficiary at the outset. There is, 
therefore, no tax payable when the policy 
becomes a claim at the donor’s death, 
and the policy proceeds can be used to 
meet the CTT liability on other assets 
then passing. Of course, if a substantial 
lifetime gift is made, the beneficiary may 
surrender the policy so as to meet the 
CTT payable on that gift. 

Regular premium policies have much 
in their favour, and increasing flexibility 
is being introduced by the life assurance 
market. The first phase of flexibility was 
the introduction of profit-sharing policies 
running to the policy anniversary preced- 
ing the life assured’s 65th birthday, 
which could be surrendered for guaran- 
teed cash sums, plus bonuses, at any 
time after premiums had been paid for 
ten years. 

It was found that some people did not 
require a policy to run until the age of 
65, and that better value could be 
provided (for those at the younger ages) 
if the final maturity date was sooner than 
that. As an example, the Scottish 
Provident Institution, which pioneered 
the idea of ‘flexible’ policies, introduced a 
contract along similar lines, but with a 
maximum term of 20 years, with the 
option to mature early at any 
anniversary after the first 10 years. In 
view of the fact that life cover has to be 
provided for a shorter term, and the 


-office knows that cash will be taken only 


within a 10-year period, better value for 
money can be provided for the 
policyholder than if a policy, initially, is 
arranged by a young person to mature 
just before the age of 65. 
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A variation which is gaining in pop- 
ularity is for a profit-sharing policy 
initially to be arranged for a fixed period 
(not less than 10 years), with the right to 
leave the maturity value invested with 
the life office, with no further premiums 
being payable. The Scottish Equitable 
Life Assurance Society simply 
undertakes, if required, to place the 
maturity value ‘on deposit’. After deduc- 
tion of tax at the 372 per cent rate 
applicable to life offices, and a deduction 
for expenses, the balance is available to 
the policyholder in the form of a tax-free 
special bonus. 

No increase in premium has to be paid 
for this facility, since the life office is not 
offering any guarantee or taking any 
risks. It is, however, able to give a better | 
net return than is likely to be obtainable 
to an investor trying to invest the 
maturity proceeds on a short-term basis, 
if, at the time, he is paying tax at more 
than the standard rate. 

In the past, single premium bonds 
have been sold largely for their tax 
efficiency. While there has been no tax 
relief on the single premium, there has 
been the advantage that the income 
accuring from the underlying invest- 
ments has been reinvested net of tax — 
with the maximum rate of tax being 377 
per cent. That has been an attractive 
proposition for many higher-rate 
taxpayers, added to the fact that it has 
been possible to withdraw 5 per cent of 
the initial purchase price each year for 
up to 20 years, without incurring any tax 
charge at the time. On death, or final 
realisation, there has been a tax settle- 
up, taking previous withdrawals into 
account. 

The amount of the gain made by the 
policyholder has been divided by the 
number of full years for which the policy 
has been in force. The resultant figure 
has been added to the policyholder’s 
income for the year of encashment, so as 
to arrive at the appropriate higher rate of 
tax, less standard rate tax. That rate has 
then been applied to the whole of the 
gain 


increased withdrawals 


As a result of the improvements in the 
tax position for individuals, there may be 
some interest in withdrawing more than 
5 per cent per annum. Naturally, in this 
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event, the amount of higher-rate tax 
payable in respect of such withdrawals 
will depend on the individual’s own tax 
situation. In many cases, however, the 
amount of tax payable each year as a 
result of a policyholder withdrawing 
more than 5 per cent per annum of the 
original purchase price may be quite 
modest. 

In many ways, with tax mitigation 
being less important, greater attention 
can be paid to the quality of investments. 
No longer is the tax position of a 
particular form of investment of overrid- 
ing importance. The life assurance 
industry takes the view that single 
premium bonds have much to offer from 
the investment point of view. 

A particularly important feature is the 
right to switch from one fund to another 
(at no cost, apart from a modest 
administrative fee). Of course, one can 
add that, from experience, it is clear that 
not everyone who undertakes his own 
switching (with or without professional 
advice) is necessarily particularly 
successful. Nevertheless, by buying a 
single premium unit-linked policy, an 
individual has the opportunity to switch 
in and out of professionally-managed 
funds. 

Single premium bonds have the 
advantage that they can be linked to a 
really wide range of investments. While 
an individual can invest quite easily in 
the gilt market (at relatively low cost), 
a professionally-managed fund should 
(not necessarily will) give a better 
performance. 

For the individual who wants to have 
a stake in a well-balanced property 
portfolio, there is really no alternative to 
a life fund. Over the years, a well- 
managed property fund should prove to 
be an attractive and reasonably stable 
investment. Experience in the past has 
shown that property prices can drop 
quite sharply, but, nevertheless, there is 
not the same volatility as is associated 
with many other forms of investment. 
While there are some life offices and 
pension funds not buying property 
(except for a specific property fund), that 
is not because they have doubts about 
the future prospects for property. In the 
main, it is because they feel that, with 
their expertise and investment manage- 
ment, there are better outlets for their 
cash. Should property prices be some- 


what lower, no doubt they would be 
tempted to buy. 

A single premium bond also has 
advantages in allowing a policyholder to 
take a stake in overseas markets. Here, 
of course, benefits are to be gained from 
the relaxation in exchange control 
restrictions. 

Finally, the position for children so far 
as life assurance is concerned should not 
be overlooked. Since April 1979, it has 
been possible for almost anyone resident 
in the UK who buys a ‘qualifying’ 
regular premium life assurance policy to 
enjoy the 17 per cent ‘tax’ discount off 
the premiums. The fact that a child may 
not be paying income tax does not pre- 
clude him or her from enjoying that 
credit. 


Quite a bargain 


Vanbrugh Life Assurance Ltd has taken 
that a stage further by introducing a 
scheme which is being strongly 
supported by Julian Gibbs Financial 
Services Ltd. Essentially, this is a 
‘package’ where a grandparent, 
godparent or friend of a child (but not 
one of his or her parents) covenants to 
the child. Tax at the standard rate is 
recovered from the Inland Revenue, and 
the combined sum is then used to 


purchase a regular premium life policy, 
with the customary tax credit of 172 per 
cent. This is a  tax-advantageous 
arrangement which has not been avail- 
able in the past. 

In promoting this contract, everything 
is provided, including a deed of covenant 
form. The practicalities are that the net 
annual gift can be 815-50, which 
secures relief of tax amounting to 
£349.50, bringing the child’s gross 
income up to £1,165 (ie equivalent to the 
personal allowance for a single person). 
If that is the net amount paid towards a 
policy, the tax credit is £247 -12, bringing 
the total gross premium to {1,412.12 — 
which, to many grandparents, must 
appear to be something of a bargain in 
return for an annual gift of £815-50! 

Inland Revenue practice regards the 
age of 12 as a limit below which the tax 
credit on premiums will not be allowed 
[see ‘Revenue Report’, The Accountant, 
March 15th, page 332]. There have been 
suggestions in some quarters that the 
minimum age may be raised in the 
future. 

That, however, could be a form of 
sales talk. In selling life assurance, there 
is no better incentive to an individual 
to sign on the dotted line than to know 
that a certain facility is likely to be 
withdrawn! 


Taxation of Bank Interest 


Under section 17 of the Taxes Manage- 
ment Act 1970, banks and others credit- 
ing interest without deduction of tax are, 
if so required by the Inland Revenue, 
obliged to supply the Inland Revenue 
with details of amounts exceeding £15 in 
any one year. This information is then 
fed through the system to individual 
Inspectors of Taxes. 

The Consultative Committee of 
Accountancy Bodies has asked that bank 
customers should always be given details 
of any information supplied to the Inland 
Revenue in this connection. The 
difficulty which sometimes arises 
without such a check is that, while the 
information is available from the 
customer’s bank statement, occasions 
have been known where the amount 
finally reported to the individual 
customer’s Inspector of ‘Taxes has 


differed from the 
credited to his account. 

Furthermore, information regarding 
interest credited to a trust account, for 
example, has sometimes erroneously 
been credited to the first or only trustee 
and reported accordingly to an individual 
customer’s Inspector of Taxes. Such 
errors are infrequent but, when they do 
occur, they may give rise to needless 
inquiries which could be avoided if the 
error were noticed in good time and 
corrected. 

The Committee of London Clearing 
Bankers, while accepting this point, has 
suggested that customers could be con- 
fused — and indeed misled — since the 
Inland Revenue do not necessarily 
always require the information to which 
they are entitled under section 17. Apart 
from the confusion involved, the expense 


amount actually 
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of providing the information would have 
to be incurred for all customers to whom 
it was applicable, even though it would 
be useful only in a limited number of 
cases. They will, however, look again at 
the position if evidence of a demand for 
copies of returns is discerned amongst a 
significant number of customers. 

In Scotland, the Committee of 
Scottish Clearing Bankers have stated 
that all of the Scottish clearing banks 
advise their customers of the returns 
supplied to the Inland Revenue. Two of 
them have been doing this for several 
years and the third adopted this proce- 
dure in 1978. 


CERTIFICATES OF TAX DEPOSIT 
Oil Royalties 


The validity of certificates of tax deposit 
has been extended by Treasury order to 
cover the payment of petroleum 
royalties. 

A certificate of tax deposit tendered in 


or towards payment of petroleum royalty 
must be accompanied by a completed 
form TDRi (obtainable from the 
Department of Energy) and presented 
to Inland Revenue Central Accounting 
Office, Barrington Road, Worthing, 
West Sussex BN12 4XH. 

If a deposit is used to pay petroleum 
royalty, that petroleum royalty will be 
treated as paid to the extent of the 
deposit and any accrued interest, on the 
date on which it woud be due, ie two 
months after the end:of the relevant 
chargeable period. 

Certificates of tax deposit can only be 
accepted in or towards payment of 
petroleum royalty falling due on a 
particular date if they reach Inland 
Revenue Central Accounting Office not 
less than five clear working days before 
the date of which payment is due. 

If certificates of tax deposit tendered 
by the depositor do not satisfy the 
petroleum royalty due, the balance 
should be remitted to HM Paymaster- 


Taxation Appeals 


by TIM VOLLANS, LLB, AIL, FRSA, Solicitor 


A not uncommon situation in the smaller office is where a member 
of staff outside the taxation department is required to appear 
before the Special, or General, Commissioners in a potentially 
contentious appeal. While the merits of every case may lie in its 
particular facts, the procedural rules remain common. 


General’s Cash Account for the National 
Oil Account by banker’s payment at the 
Bank of England Drawing Office, 
Threadneedle Street, London EC2R 
8AH, in the usual way. Inland Revenue 
Central Accounting Office will advise on 
request as to the amount of any interest 
allowable on a certificate of tax deposit 
tendered,to them. 


DOUBLE TAXATION 
Italy 


Discussions have been held in London 
between Italian and United Kingdom 
officials, to reconsider the text of the 
revised double taxation convention 
agreed between officials in Rome on 
April 16th, 1977, in the light of the sub- 
sequent reform of company taxation in 
Italy. 

Agreement was reached on modifica- 
tions to the initialed text, which will be 
presented to the respective governments 
for their approval. 


The basic provisions are contained in the Taxes Management 
Act 1970 (‘the Act’) but find their interpretation in the custom 
and views of the respective Commissioners and their clerks. 
Under the heading ‘Procedure’, however, section 50 (3) enacts 
that ‘Any officer of the Board [of Inland Revenue] may attend 
every appeal, and shall be entitled: 


(a) to be present during all the time of the hearing and at the 
determination of the appeal, and 


(b) to give reasons in support of the assessment or other 
decision against which the appeal is made.’ 


Furthermore, by subsection (5), ‘upon any appeal the Com- 
missioners shall permit any barrister or solicitor to plead before 
them on behalf of any party to the appeal, either orally or in 
writing, and shall hear any accountant, that is to say any 
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person who has been admitted a member of an incorporated 
society of accountants; provided that on any appeal against an 
assessment under Schedule B the Commissioners shall permit 
any agent appointed by the appellant [taxpayer] to plead before 
them on his behalf’. 

Firstly, it is noted that the definition of persons having a 
right of appearance does not embrace the general class of 
persons holding widely acceptable qualifications (eg, ATII} or 
having experience with the Inland Revenue Inspectorate at 
senior level. Nevertheless, subsection (4) would prima facie 
mitigate this otherwise hard rule: 

‘If it is shown to the satisfaction of the G@ormiasioners that 
owing to absence, sickness or other reasonable cause, any 
person has been prevented from attending at the hearing of an 
appeal on the day fixed for that purpose, they may postpone 
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the hearing of his appeal for such reasonable time as they think 
necessary or may admit the appeal to be made by any agent, 
clerk or servant on his behalf.’ However, on careful examina- 
tion it is noted that the subsection does not permit an 
‘unqualified’ principal to appear, since the agent, clerk or 
servant must appear on behalf of some other person entitled to 
be present, but who is absent from the hearing. Furthermore, 
the provision would appear to be of a permissive and not 
mandatory nature, subject to the consent of the Com- 
missioners. The author has failed to discover any record of 
such consent being unreasonably withheld, but in any event, if 
it is sought to rely on subsection (4), it may be considered wise 
(and indeed courteous) to obtain the clerk’s views in advance. 


Burden of proof 


By the words of section 31, it is for the taxpayer to appeal 
against the assessment, not for the Inspector to prove it 
correct; and the taxpayer has therefore a burden of adducing 
sufficient evidence to satisfy the exigences of section 50 (6), 
‘otherwise every such assessment shall stand good’. That 
burden is to present sufficient evidence that ‘it appears to the 
majority of the Commissioners present at the hearing . . . that 
the appellant [taxpayer] is overcharged’. The requirement 
would appear to be to adduce the evidence of those facts 
which, he claims, negative the Revenue’s contention. 

This burden must be discharged to the appropriate standard. 
Although one may suspect that such standard of proof may 
vary from one division to another, the standard would appear 
to be that required of the prosecution in a criminal case — ie, 
beyond reasonable doubt — rather than the lower civil standard 
of the balance of probabilities. 

Furthermore, as ‘there is no equity in a taxing statute’, the 
rules are strictly followed. In the recent case of Nicholson v. 
Morris (STC [1976] 269) Walton J confirmed that in appeal 
proceedings before the Commissioners it was the taxpayer’s 
duty to prove that the assessment was too great. By offering 
no evidence, the taxpayer failed to carry out that duty, and 
so it was not shown to the Commissioners that the taxpayer 
had been overcharged; therefore the assessment held good. 
The principal exception to the rigorous rule is where the 
Revenue allege fraud, when there is a duty placed upon the 
Revenue to obtain the leave of the Commissioners before 
raising assessments. In such a case, the Revenue must show 
prima facie grounds for such an assessment before leave can be 
given. 

However, a fine but fundamental distinction remains 
between the onus of appealing against an assessment, and the 
onus of proving that the taxpayer falls within the charge to tax. 
As Viscount Simmonds succinctly noted in Hochstrasser v. 
Mayes: 

‘It is for the Crown, seeking to tax the subject to prove that 
the tax is exigible, not for the subject to prove that his case falls 
within exceptions.’ His lordship’s earlier dicta in Russell v. 
Scott ([1948] 2 All ER) at page 5 is equally pertinent: ‘There is 
a maxim of income tax law which may sometimes be over- 
stressed, yet ought not to be forgotten. It is that the subject is 
not to be taxed unless the words of the taxing statute unam- 


biguously impose the tax on him. It is necessary that this 
maxim should on occasion be reasserted.’ 

A clear analysis of the proceedings should therefore be made, 
as, if the burden be with the Revenue, the taxpayer should be 
required to furnish evidence only if a prima facie case has been 
established against him, whereas if the burden lies with the 
taxpayer the reverse obtains. 


Evidential rules and methods 


Having considered the imposition of the burden of proof, one 
must also consider the method of discharging that burden. 
Practice, particularly as to the extent to which one may lead a 
witness, varies from one division to another. However, the 
strict rules of evidence applicable to High Court proceedings 
may give way to a quasi-inquisitorial atmosphere which may 
be likened to County Court proceedings in the registrar’s 
chambers. The golden rule should always be to present all 
relevant facts, including relevant statutory provisions, to the 
Commissioners, logically and ordered, remembering that 
although one may impute to the Special Commissioners a 
working knowledge of the more common statutory provisions, 
the General Commissioners are laymen and most probably 
leave their own taxation problems to their accountants! 

Finally, one should never forget that we are all human. Many 
a taxpayer has lost his own case by being nervous at the 
hearing. The evidence so confidently given to his adviser in the 
office becomes inexplicably and radically different at the 
hearing. To avoid the risk of such a calamity, one should 
always consider approaching the Inspector with a view to a 
statement of mutually agreed facts. 


Expressing dissatisfaction 


As a condition precedent to any further appeal (ie, against the 
Commissioners’ decision), ‘immediately after the determina- 
tion of an appeal by the Commissioners the appellant or the 
Inspector or other officer of the Board, if dissatisfied with the 
determination as being erroneous in point of law, may declare 
his dissatisfaction to the Commissioners who heard the appeal’ 
(section 56 (1)). The permissive use of ‘may’ should not deceive 
the potential appellant as subsection (2) provides that “The 
appellant ... may within thirty days after the determination, 
by notice in writing addressed to the Clerk to the Com- 


‘missioners, require the Commissioners to state and sign a case 


for the opinion of the High Court thereon.’ However, this 
notice may only be served by the appellant ‘having declared his 
dissatisfaction’, in accordance with subsection (1). 

The meaning of ‘immediately’ was examined in R. v. 
General Commissioners of Income Tax for Freshwell, ex parte 
Clarke ((1971] 2QB 640). The Commissioners informed the 
parties at the hearing that they would give their formal deter- 
minations in writing at a later date, whereupon the Board's 
representative requested that the Board’s copy determinations 
be forwarded to the office of the Solicitor for Inland Revenue, 
not the the District Inspector. In fact the written determina- 
tions were sent on Monday, March 9th, and the taxpayer sub- 
mitted an expression of dissatisfaction against the first deter- 
mination on the following Friday, March 13th. The Board’s 
copy determinations had been forwarded, not to the Solicitor’s 
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office, but to the District Inspector’s office, as a consequence of 
which the Board’s representative did not give notice of 
dissatisfaction against the second determination until March 
23rd. The taxpayer then sought an order of prohibition to 
prevent the Commissioners stating a case in respect of that 
second determination on the grounds that notice had not been 
given ‘immediately’. 

At first instance, Widgery LCJ found in favour of the 
taxpayer as follows: 


‘I am not going to attempt any closer definition of the limits 
within which action can be said to take place immediately than 
to say that in my judgment the lapse of 13 days in the present 
case was too long to justify a contention by the Inspector that 
his notice of dissatisfaction was immediately sent within the 
meaning of the [section |.’ 


On appeal, a different view was taken by Salmon LJ : 


‘A failure to express dissatisfaction immediately cannot con- 
ceivably prejudice the other party. In my judgment, the fair 
conclusion in all the circumstances is that the communication 
made on March 23rd by the Inland Revenue Solicitor was 
made with all reasonable speed.’ 


There the case ended. Although it may be thought to allow 
the practitioner a fairly flexible approach to the immediacy of 
dissatisfaction, the author suggests that the Court of Appeal’s 
decision has little authority outside the rather unusual 
circumstances of the case, and doubts whether it would 
necessarily be followed when an oral determination is in ques- 
tion. 

It should be remembered that by subsection (3) the party 
requiring the case must pay the Clerk a fee of £1 before he is 
entitled to have the case stated. Whether the correct interpreta- 
tion of this provision is that the fee has to be remitted within 
the 30-day time limit or simply before the case is handed to the 
appellant remains to be decided. In practice, the fee 
accompanies the written notice. 

Having followed the correct procedure, the appellant has 
then to wait for the Clerk to prepare the case; this length of 
time is not subject to any statutory limit and varies con- 
siderably. When the case has been stated and signed, subsec- 
tions (4) and (5) impose two further procedural conditions pre- 
cedent to the appeal being heard by the High Court. 
thirty days after receiving the same’; and subsection (5), ‘At or 

Under subsection (4), ‘the party requiring it shall transmit 
the case, when stated and signed, to the High Court, within 
before the time when he transmits the case to the High Court, 
the party requiring it shall send notice in writing of the fact 


that the case has been stated on his application, together with a 
copy of the case, to the other party.’ At this stage it is essential 
that opinion of counsel be obtained without delay, as there is 
only 30 days from the date of receipt of the case to the last 
date when the appeal may be entered in the High Court. 


Time scales 


A question frequently posed relates to the respective periods 
between the date of the hearing before the Commissioners and 
the date of the signed and stated case, and the determination by 
the High Court. In all cases, the reply depends on many vari- 
able factors. However, in the absence of a readily available 
source of information, the author conducted his own survey, 


the results of which are reproduced below: 


The cases surveyed were selected purely at random from 
various parts of “Tax Cases’ for the period 1944-1976; 
nevertheless, on examination, it was noted that the results were 
found to correspond within half of one per cent with the 
published figures for the total number of cases for that period 
in respect of the respective percentages of cases stated by the 
General and Special Commissioners. Incidentally, it is interest- 
ing to observe that although a case may take six weeks longer 
to be stated and signed by the General Commissioners, the 
ultimate decision would appear to be obtained some three and 
a half weeks earlier than a comparable case stated by the 
Special Commissioners. 


Conclusion 


Although the first duty of any adviser must be to avoid prob- 
lems, the complexities of UK fiscal legislation frequently create 


problems which even Solomon could not avoid. Furthermore, 


the Commissioners’ determination should never be considered 
‘round one’ of a series of potential appeals, since the jurisdic- 
tion of the High Court is severely limited, which can effectively 
stifle the right of appeal of the Revenue as much as that of the 


taxpayer. 
The Court ‘can only reverse [the Commissioners’ ] decision if 
it is “erroneous in point of law”... . And it is now well settled 


... that their conclusion cannot be challenged unless it was 
unreasonable, so unreasonable that it can be dismissed as one 
which could not reasonably be entertained by them. It is not 
sufficient that the judge would himself have come to a different 
conclusion’ (per Lord Denning in Harrison v. Griffiths, 40 TC 
281). In addition, the cost of High Court litigation on taxation 
matters makes further appeals in any event an expensive luxury 
which no one should seek to enjoy. 


SURVEY OF CASES STATED 


Time in Months 
General Commissioners 
14-30 months 
64-13 per cent 


8-00 months 
35-87 per cent 


22-30 months 
100 per cent 


Hearing of appeal 
to case stated 


Case stated to 
determination by court 


Hearing of appeal to 
determination by court 


Number of cases surveyed 69 
36-31 per cent 
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Percentage (of Totals) 
Special Commissioners 
12-84 months 
55-48 per cent 


10-30 months 
44.51 percent 


23:14 months 


Average 
13-36 months 
58-49 per cent 


9-48 months 
41-51 per cent 


22-84 months 


100 per cent 100 per cent 
121 190 
63-69 per cent 100 percent 
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Insurance 


Kidnap and Ransom 


by OUR INSURANCE CORRESPONDENT 


Each year, many millions of pounds of insurance premiums are 
received by British insurers for kidnap and ransom insurance, 
although comparatively little is heard about -this form of 


insurance. 


This form of financial protection is growing in importance for 
businessmen working abroad. Last year, the CIA reported that 
more than 40 per cent of the 232 terrorist-connected kidnap- 
pings reported since 1970 had involved businessmen. Almost 
all had occurred in Europe and Latin America. 


Ransom demands can be very substan- 
tial. -For ‘instance, in one case in 
Argentina, it is believed that a US 
company paid several millions to 
kidnappers. 

Speaking recently at a conference 
organised by the Association of 
Insurance and Risk Managers in 
Industry and Commerce, Mr Julian 
Radcliffe discussed some of the moral 


aspects of kidnapping. In view of the fact 


that certain governments, such-as Japan 
and Austria, had continued to give in to 
terrorists’ demands, it was denying the 
natural dictates of human nature, he 
said, to expect some families not to do 
SO. 

‘Efforts have been made to make 
negotiations illegal, and police have tried 
to seize ransoms when they are due to be 
paid. The effect of these measures has 
been to make certain that families will 
conduct secret negotiations without 
informing the police; and this is 
obviously the worst of all possible 
worlds.’ It was as unrealistic to try to 
make the payments of ransom illegal as it 
was to forbid a man to hand over his 
wallet if he should be mugged in the 
street, or to make it illegal for a bank to 
pay over money in a hold-up. He agreed, 
however, that the public stance for a 
government must often be to discourage 
companies from paying, while their 
private advice in particular cases might 
be different. 

Sometimes, it is argued that com- 


panies which have bought kidnap 
insurance have been put at a 
disadvantage, since the existence of this 
insurance would more readily encourage 
the company to pay a ransom. In 
practice, however, while not all com- 
panies are insured, almost every 
company which has been confronted 
with a kidnap and ransom situation has 
succumbed. 

In practice, kidnap and ransom 
insurance has been written by some 
underwriters at Lloyd’s since before the 
Second World War.— although it is only 
in the past five years or so that it has 
reached significant proportions. 


Consequences of cover 
In defence of this form of insurance 
(which, so far, has been a profit earner 
for underwriters, despite some very heavy 
claims), the point has been made that 
there has been no evidence that the 
granting of insurance has either 
increased the ransom amount paid or the 
incidence of kidnaps. In fact, the con- 
trary has been the case. It can be shown 
that the advice given by a’specialist con- 
sultancy prior to, during and following a 
loss, has,'-in almost all of the cases 
insured at Lloyd’s, led to a substantial 
reduction’ in the amount which, 
otherwise, would have been paid. 
Secondly, since kidnap is an event 
which usually only occurs once in any 
given group, then in the absence of 
expert advice (which is available when 
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insurance has been arranged), the 
negotiators are likely to be operating 
under extreme duress. Understandably, 
for those without experience in this 
sphere, on receipt of such a demand, 
most people concentrate on securing 
release of their colleague or relation,-and 
start collecting the sum demanded. 

There are two important points about 
insurance. Firstly, the existence of the 
policy must be kept secret. Secondly, 
insurers will not grant cover which is 
greater than the insured’s total assets 
available to meet a claim. 

Keeping secret the existence of a 
policy prevents any possibility of 
criminals trying to select their victims on 
the grounds that, where insurance was in 
force, it might be easier to obtain the 
ransom. Certainly, there seems to have 
been a genuine fear in the minds of many 
of those insured that discovery of the 
existence of the policy could lead to its 
cancellation. Nor can a kidnapper hope 
to secure a greater sum than would have 
been available if no insurance had been 
in force. 

A policy only provides an indemnity, 
and a claim will only be met after the 
ransom money has been paid; thus a 
corporation or family must raise the 
money for the ransom from its own 
resources. The existence of the policy 
cannot be used as security for a loan — 
because that would be a breach of the 
secrecy clause. 

One argument which has been put 
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forward in favour of kidnap insurance is 
that underwriters can insist on the police 
being informed that a kidnapping has 
occurred — which can be- extremely 
helpful to the government in certain 
countries where the police are severely 
handicapped by a large number of 
incidents which are not reported. Some- 
times this situation has arisen because it 
is known that the police are corrupt, and 
there has been concern that the policy 
condition of informing the police may 
lead to the death of the victim if the 
police should have been ‘infiltrated’. 
Usually, this situation can be averted if 
those acting for underwriters find a 
senior government official or policeman 
whose integrity is unquestioned and 
through whom all information, suitably 
vetted, can be passed to the local police. 

While many kidnap insurance pre- 
miums have been dropping (and there is 
a certain element of competition among 
insurers for this business), premium 
rates depend largely on the merits of 
each case. Naturally, for some countries, 
premium rates are very much higher 
than for others. Ideally, insurers like a 
fairly wide spread of risk — in terms of 
individuals and countries in which they 
will be working. 


Local experience 


First, the risk or threat must be 
identified and analysed; then, it has to be 
evaluated, reduced and either transferred 
or accepted. Specialist consultants are 
used by insurers. They operate a phased 
Survey programme, designed to dovetail 
with a company’s existing risk manage- 
ment and security systems. It is not 
necessary for such a survey to be 
arranged in conjunction with kidnap and 
ransom insurance; it can be arranged on 
a direct basis if, for any reason, it is 
decided not to buy insurance. Often, if 
this survey is undertaken and the recom- 
mendations are adopted, the standard 
rate of premium may be discounted. 

In the event of a kidnap occurring, 
consultants are on permanent alert to fly 
anywhere, to assist in the negotiations 
for the benefit of an afflicted company or 
family. It is significant that, in the 
majority of cases where these con- 
sultants have been involved after a kid- 
napping, the victim has been returned 
safely — and, incidentally, the ransom 
demands have been contained. 
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While it may seem convenient to 
arrange insurance in respect of 
individuals most likely to be at risk, this 
is a field where insurance should be 
looked upon mainly as a longstop. The 
aim should be to avoid a kidnap situa- 
tion. This is an area in which increasing 
expertise is being built up. In the United 
States, 80 per cent of large corporations 
already have started executive protection 
programmes, or are contemplating doing 
So. 

A course for executives and their 
chauffeurs to learn evasive driving, to 
foil kidnappers, could prove to be money 
well spent. It has been suggested that 
more organisations should set up ‘crisis 
management’ teams, to study the legal, 
financial and other implications of 
kidnap and terrorist attacks. 


Vulnerable targets 


There is no doubt that a manager of, say, 
a UK company working overseas is 
particularly susceptible to a kidnap 
attempt. because he is a convenient on- 
the-spot symbol of the company or 
country which he represents. The point 
has also been made that an executive 
who is travelling can be a tempting 
target to kidnappers — particularly if he 
publicises his travel plans and leads a 
too-visible life style. There are, however, 
simple defensive measures which can be 
employed, such as keeping a low profile 
(although that may not necessarily be in 
the employer’s best interests) and avoid- 
ing set routines. 

Finally, in addition to insurances 
designed specifically to provide reim- 
bursement for ransom demands, a policy 
is underwritten at Lloyd’s which 
provides an indemnity in the event of 
detention, internment, hijacking or kid- 
napping. Remembering the general rule 
against insuring the consequences of 
one’s own misdeeds, a claim cannot be 
made as a result of an act which would 
be considered an offence or criminal act 
in the insured person’s country of 
citizenship. Subject to an excess of 14 
days, cover can be provided for an 
individual’s salary (for up to 36 months) 
in the event of detention, interment, 
hyacking or kidnapping. The annual 
premium is calculated as a percentage of 
the individual’s salary, with the actual 
percentage being dependent on the 
country where the individual will be 
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working, and any special factors which 
could have a bearing on the risk. 

The insurance can be extended to 
provide for additional costs necessarily 
and reasonably incurred by way of legal, 
hotel, travel and related incidental 
expenses to secure the release of an 
insured person. Here again, there is a 
minimum excess period of 14 days. 
Cover is limited to 80 per cent of the 
actual amount paid out and the overall 
premium is calculated as a percentage of 
the individual’s salary. 


Financing the 
Parental Contribution 


The present local authority grant to 
students taking degree or equivalent 
courses ranges from £985 a year for a 
student living at home to £1,485 for a 
residential student in London. Where the 
parents’ residual ‘income’ is {4,700 or 
more, the grant is reduced as their salary 
increases. 

A new loan scheme to help parents 
with children going on to higher educa- 
tion, and who are asked to contribute 
towards the local authority student 
grant, is available from Midland Bank. 
To help parents make good the 
difference, the bank will lend up to 
£2,000, based on 50 times the agreed 
monthly payments. Interest will be 
charged at 4 per cent above the bank’s 
base rate (which is at present 14 per 
cent) There are no fees or service 
charges. 

The loan can be used over either three 
or four years, according to the length of 
the course. Up to three drawings a year 
can be made, with an overall maximum 
of nine drawings for a three-year course 
and twelve drawings for a four-year 
course. The minimum amount that can 
be drawn at any one time is £50. 

At the end of the three or four years, 
the amount of borrowing outstanding 
will be repayable by agreed monthly pay- 
ments, plus any interest due. Parents can 


_ operate the loan scheme in conjunction 


with a deed of covenant if they wish. 

The object is to help parents arrange 
for a planned regular outlay spread over 
a period instead of having to produce 
lump sums three times a year. Details of 
the scheme and how to apply are avail- 
able at any Midland Bank branch. 
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PE2 FINALISTS - TAX 


Tax training booklets available in our tax department which is headed by a 
former tax partner. London to £6,750. BIRMINGHAM, MANCHESTER, 
CROYDON, READING, NORTHANTS, etc. 

£8,000- 


TAX BANKING 


Established British banking group seek P.A. to tax manager for London Head 
Office. U.K. Corporate compliance work for parent and subsidiaries. Aliso 
personal tax assistant for City office, international bank. All positions carry 
generous benefits including subsidised mortgage. 

£10,000 


PERSONAL TAX SPECIALIST 


Medium-sized Multi-branch firm EC4 seek personal tax expert for combination 
of compliance and consultancy. Knowledge of Lloyds work read, although our 
clients are not panel auditors. 5 


COMPANY TAX —MGR/CNSLT £11,000+ 


Holborn. Medium firm seeks corporate tax specialist, not necessarily 
qualified to act partly in managerial partly in consultative role. 
c. £9,000 


PERSONAL TAX PARTNER 


W1. An extremely wealthy investment oriented medium firm seeks ambitious 
C.A. — 2 years’ post-qua! — initially as P.A. to Partner but with flair and 


personality to become a managing partner in long-term. 
£9,000+car 


TAX ACCOUNTANT 


West End. Well known conglomerate seeks U.K. tax specialist for com- 
bination of compliance and planning. 


ASSISTANT TAX CONSULTANTS. to £9,500 


City. Medium-large firm seeks two trainee consultants (1) for corporate 
tax with small element personal (2) for pure personal tax. 


TAX CONSULTANT c. £20,000 


Our clients, a highly reputable tax consultancy outside the profession, seek 
top calibre tax specialist with view of profit sharing. The company specialises 
in giving U.K. tax advice as distinct form complex tax avoidance. 


COMPANY TAX — LONDON 

NO. 2 TAX PARTNER. City. Good-class medium firm £10,000 
TAX MANAGER. C.A. for small WC2 firm £12,000 
ASSISTANT MGRS. National firms Blackfriars, Bishopsgate, etc. c. £9,000 
SUPERVISOR. International firm. C.A. not essential £8,000+ 
SENIORS. C.A.s, A.T.1.1. or unqual. CityAVest End £6,500-£8,800 
P.A. SNR PARTNER. Young C.A. plus medium firm WC1 c. £8,000 


PERSONAL TAX — LONDON 


PERSONAL/TRY COMPANY. Several openings (A.T.I.I. students) to £8,000 





U.S. TAX TRAINEES. St. Pauls, Holborn, Strand £5,500-£6,500 
SENIOR. Piccadilly — 2 years’ professional tax £7,500 
P.A. MANAGER. National firm — Holborn £8,000 
U.S. TAX SPECIALIST. Major City firm — U.K./U.S. returns to £7,500 
TRUST/TAX. Trust Manager. Major firm EC2 £8,500 
MANAGER. Smail/medium firm Gray's Inn £7, 500+ 
SUPERVISORS. Medium large firms Strand, Fleet St c. £7,500 





Pembroke 


76 CHEAPSIDE LONDON EC2V GEE 
TELEPHONE - 01-2360011 | 
191 CORPORATION STREET > BIRMINGHAM 4 
TELEPHONE - 021-236 5513 


to £6,750 


PR2 FINALISTS. BASINGSTOKE 


New office, major international firm, audit. 


ARTICLES/TRANSFERS 


to £4,500 


Post PEI major firms London, Birmingham, Southampton, Nottingham, Bristol, 
Basingstoke, Reading, Bedford. 


TRUST ADMINISTRATOR £7,500 


` Our clients, an established medium-sized firm in the Cheapside area, seek a 


highly capable administrator in their trust and personal services dept. 


HOME COUNTIES — THIS WEEK’S TAX 


ALDERSHOT. P.A. Tax Mgr to visit branch offices Eneg. 
ALYESBURY. Pers tax manager, local firm, some corporate c. £6,000 
BARNET/ENFIELD. Tax Senior/Manager £6,500 
BASINGSTOKE. Tax Senior — Predominently Personal £6,500 
BRACKNELL. All round tax senior. Multi-branch firm £6,000 
BRIGHTON. Pers. tax asst £5,000. Mgr (mainly personal) £7,500+ 
BROMLEY/LEWISHAM. Pers tax semi-snrs. £4,500-£6,000 
. CAMBRIDGE. Interesting cases, incl. Lloyds work. £6,000 
. CHELMSFORD. Personal! tax assistant London firm £5,000 
CROYDON. Personal tax senior. London firm. £7,000--£8,5006 
ESHER/EAST MOLESEY. All round tax snrs. London firms to £6,500 
FINCHLEY/HARROW/WEMBLEY. Personal tax snrs £5,500-£6,500 


HITCHIN. Mixed portfolio, local firm £7,000 
HORLEY/HORSHAM. Tax snrs. personal or corporate c. £5,500 
LUTON/WATFORD. Pers. tax semis 3 snrs. £5,750. Tax Manager £7,000 


READING. Corporate/Personal tax manager £ High 
RICHMOND. Pers tax snr. Flexitime £5,500. Corporate Tax Manager £7,000 
SOUTHEND, Personal tax semi — local firm fneg. 
SLOUGH. 2 firms. Tax snrs £5,500. Tax Technical £7,250 
TONBRIDGE. Prospective tax partner or profit sharing mgr FHIGH 
WINCHESTER. Tax manager — predominantly personal £6,000 
WOKING. Tax manager initially personal, later mixed dept. c. £8,000 
Personal tax asst. £5,000. Personal tax senior c. £6,500 
WOODFORD. Personal tax asst. local firm £5,250 
WORTHING/BRIGHTON. P.A. Asst. Mgr. Personal tax Dept. £5,000+ 
TAX PROVINCES 
BIRMINGHAM. All-round tax manager C.A. for medium firm £8,000 neg. 
Semi-seniors personal or corporate £5,500 
CARDIFF. Junior tax manager. Large firm £7,006 
BRISTOL. Top calibre C.A. Major firm. Compliance planning £6,000 neg. 
Semi-snrs/snrs personal or corporate to £5,000 


LEICESTER. National Tax Consultancy asst consultant Eneg. 


LIVERPOOL. Corporate Tax Senior. £5,500 Pers Tax Mgr c. £5,000 
LEEDS. Major firm C.A. or ex-Inspector H.G. £8,000+car 
MANCHESTER. C.A. 50% compliance, 50% consultancy to £7.500 


SHEFFIELD. Personal Tax Manager. Small department national firm Eneg. - 
NORTHANTS. 2 openings tax mgrs/personal or mixed c. £7,000+car 


TEMPING IS TEMPTING 


PE2 Finalists. Personal tax staff. Nationwide. NOW 


Please ring A. M. Pembroke, C.C., Mark Pembroke, F.C.A. or write 
(quoting home tel. no. age and date of any relevant qualification). 


Pembroke | 





PROVIN@IAL OFFICES 


OUR 8 PROVINCIAL OFFICES OFFER THE WIDEST SELECTION 
OF PROFESSIONAL VACANCIES THROUGHOUT THE COUNTRY 





GENERAL 
PRACTICE 


P.A.TO PARTNER MANCHESTER c. £6,000 
Young A.C.A. will enjoy the attractive short- and long-term prospects 
offered by this medium-sized Practice, working on a complete range of 
clients’ accounts. 

Ring Manchester office: (061) 834 9733. 


P.A.TO PARTNER HINCKLEY £4,500-£6,500 


Expanding practice seeks qualified or experienced person for a varied 
clientele, including farms, sole traders, professional partnerships and 
small limited companies. 

Ring Leicester office: (0533) 542693 


AUDIT MANAGER WORCESTER 


Local firm with several offices offers a variety of accounting, audit and 
tax work. Career opening in a semi rural location. 
Ring Birmingham office: (021) 643 6201 


AUDITSENIOR CHESTER £6,000+ 


Good blend of Accounts/Audit experience to be gained in this friendly 
local practice by a recently qualified C.A. prepared to travel to clients 
outside the local area. 

Ring Manchester office: (061) 834 9733 


A.C.A’s CARDIFF c. £6,000 


First class opportunities exist for ambitious young C.A.’s with 2 to 5 
years post qualification experience to join a National firm with offices 
pleasantly located in the City centre. 

Ring Cardiff office: (0222) 371446 


P.A.TO PARTNER 
N.W. BIRMINGHAM c. £6,000 


Unqualified but with good all round experience? Then you will enjoy 
this strong tax emphasis allied to responsibility for reviewing and 
finalising work. 

Ring Birmingham office: (021) 643 6201 


PRACTICE 
ADMINISTRATOR 


WEST YORKSHIRE to £9,000 


This is a new position within a rapidly growing firm. If you have 
administrative flair and are not a creature of habit this will appeal to 
you. Partnership Prospects in 2 to 3 years. 

Ring Leeds office: (0532) 38384 


Birmi ngham 14 Temple Street, 
Cardiff 27 Windsor Place, 
Leeds vo East Parade, 


Leicester Sovereign House, Princess Road West, 





c. £8,000. 


AUDIT 


A.C.A. (PASS OR FAIL) SHEFFIELD 


to £5,500 


International firm offers excellent post qualification experience or 
study leave facilities for December PEII Exams, if you are keen to gain 
large Public Company Audit experience. 

Ring Sheffield office: (0742) 738775 


PARTNER’S ASSISTANT 

NOTTINGHAM £7,000+ 
Qualified experienced Accountant for medium-sized Practice to work 
on a variety of Audits. You should have good Personal Tax experience 
and will give progress reports to Partner. Partnership prospects for the 
right applicant. 

Ring Nottingham office: (0602) 582939 


AUDIT MANAGER LEEDS £10,000+CAR 


Immediate responsibility and definite Partnership Prospects are open 
to candidates with previous experience at this level or to good aspiring 
Assistant Managers. 

Ring Leeds office: (0532) 38384 


UNQUALIFIED SENIOR 
WOLVERHAMPTON c. £4,500 


Large local practice with broad client mix offers early responsibility for 
complete control of client accounts/audits. Assistance with studies 
available. 

Ring Wolverhampton office: (0902) 771975 


AUDIT MANAGER DESIGNATE 
MANCHESTER £6,000 


Well established practice with several substantial audits urgently 
seeks an experienced Senior with post qualification Audit experience. 
Ring Manchester office: (061) 834 9733 


AUDIT MANAGER LEICESTER £10,000+CAR 


National firm seeks A.C.A. aged 28 to 35 with knowledge of modern 
audit techniques. Take responsibility for the provision of Audit and 
other financial services to Public and Private companies. Relocation 
assistance available. 

Ring Leicester office: (0533) 542693 


TAX 


TAX ASSISTANT NOTTINGHAM £4,500 


T.O.H.G. or similar (25—35 years old) for the Personal Tax Department. 
Should have at least 3 years experience and be familiar with 
Partnership and Capital Transfer Tax. 

Ring Nottingham office: (0602) 582939 


TAX MANAGER SHEFFIELD c. £6,000 


Variety of Personal & Corporate Tax within an established City centre 
firm + responsibility direct to the Partners for the overall Tax affairs of 
a wide range of clients. 

Ring Sheffield office: (0742) 738775 


Manchester 49 King Street, 
Notti ngham 4 Stanford Street, 


Sheffield 24 Norfolk Row, 
Wolverhampton 88/9 Darlington Street, 
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X) GREATER LONDON 


CORPORATE TAX MANAGER WC2 Partnership Prospects £10,000 
SENIOR Top Twenty Firm. NNQ small business £6,000- 
TAX MANAGER Mixed portfolio. Relocating to West End £9,500 
P.A. TO PARTNERS NW LONDON. Eventual Partnership £8,500--Car 
AUDIT SENIORS HOLBORN, Medium sized firm £8,000 
P.A. TO PARTNER W1 Expanding practice £8,500 
PERSONAL TAX SENIOR W1 Some tax planning £6,000 
TRUST SENIORS Several openings. City firms £Neg 
AUDIT MANAGER EC2 Established City firm £9,000 
SEMI SENIOR NW LONDON. Smali, local firm c. £5,000 
AUDIT SENIORS QUALIFIED. Top Twenty firms c. £6,500 
SEMI SENIOR WC2 Unqualified General practice work. £4,500 


PE2 FINALISTS -THE FINAL HURDLE 


Are you trying to clear the final hurdle? Whether you pass or fail PE2 your next career move is all 
important. Our clients can offer ambitious finalists the necessary experience to complete their all 
round practical knowledge. We have openings throughout London and the Home Counties, where 
partners are happy to interview now, and offer study leave for a future resit if necessary. There are 
opportunities to specialise — in computer audit, insolvency, tax — and salaries start around £5,500 
before qualifying with at least £1,000 more for A.C.A.’s. 


WC1 Two pre-managers, professional work, commodities international connections £8,000 
EC2 Computer audit: previous experience & qualification all important £7,250 
WC1 Personal/corporate tax assistant Ex. Rev. TOoHG maybe £6,000 


EC4 General corporate tax specialist A.T.1.1., A.C.A. £9,000 
Mayfair S.P. soon to grow, qualified P.A. £8,000 
Newly Qualified — the choice is yours 
to £7,500 
Sidcup Semi-Senior £5,000 — 

Some salary! 

A.C.A. — Manager EC4 — 


01-628 8525 contact 01-580 8035 
63 Moorgate US 14 Gt Castle St, Oxford Circus 


London EC2 TODAY London W1 


Accountancy Personnel 








Recruitment Specialists to the Profession 





243 Regent Street, London W1. 
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TAX 


CO. MANAGER, EC2 £9,000 
Preferably A.T.LI. Good experience essen- 
tial. 


CO. TAX SUPERVISOR, EC! £8,000+ 
Expanding firm needs person seeking 
advancement in this field. 


‘CO. TAX SENIOR/MANAGER, EC2 


to £9,000 
Very good opportunity for experienced 
person. 


CO. TAX SENIOR, EC1 c. £7,500 
Large firm. Excellent future prospects. 


TAX SUPERVISOR (PERSONAL), 

EC4 c. £7,500 
1a yigeutiendn to take charge of junior 
sta 


SENIOR, WC1 c. £8,000 
Mainly personal tax. Preferably qualified 
person. 


SENIOR, W1 to £8,000 
To deal with personal and company tax, 
Medium sized practice. 

SEMI-SENIORS, WC1 c. £6,000 


Preferably ex-Revenue staff with some 


professional office experience. 
" ASSISTANT, W1 


to £6,000 
Small friendly firm seek ambitious young 
person. 


SENIOR, W1 c. £6,500 
International practice offers first class 


opportunity to deal with all aspects of 


taxation. 


SENIOR, SW1 c. £7,000 
A lady/gentleman with professional office 
experience is sought by small firm. 


ASSISTANT, EC2 c. £5,500 
Very friendly small firm requires pleasant 
young personal Tax Assistant. 


‘ INTERNATIONAL FIRMS 


Several large International practices are 
currently seeking experienced taxation 
staff. 


JUNIOR, Wi c. £4,000 
Medium sized firm requires a young 


person with a year or two’s tax experience. 


ASSISTANT, EC4 c. £5,000 
Large firm seeks someone who has been 
dealing with personal tax for 3/4 years. 
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AUDIT 


AUDIT MANAGER, EC2 c. £9,000 
Not necessarily qualified. Large old 
established City firm. 


MANAGER, EC2 to £8,500 
Medium sized City firm requires someone 
with several years experience, 


SENIORS/SEMI SENIORS 
£5,000—£8,000 

Many posts available in Central London 

for experienced Audit staff. 

Qualified and Unqualified. 


SMALL BUSINESS SENIOR, ECI 

£6,000+ 
This large firm seeks a lady/gentleman 
who has been dealing with the audits of 
small companies. 


FINALISTS, EC2 £5,500+ 
Small firm within easy reach of Liverpool 
St. Stn. Very varied work pattern. 


P.A. TO PARTNER, EC2 c. £5,500 
Qualified person is sought by this six 
partner firm to directly assist a Partner. 
Preferably someone from a medium size 
or large sized firm. 


RECENTLY QUALIFIED, EC c. £7,000 


Excellent opportunity to join a firm of 


medium size and undertake a wide variety 
of work. 


MANAGER, EC2 - c. £9,000 
Preferably A.C.A./A.C.C.A. to join a 
rapidly expanding medium sized practice. 


c. £6,000 
Very varied medium sized practice. 
Interesting work pattern for ambitious 
person. 


P.A. TO PARTNER, WI c. £8,000 
To act directly with partner. Medium sized 
firm in the heart of the West End. 


TRUST STAFF 


If you are experienced in dealing with 
Trust Accounting or Adminstration we 
know we will very readily be able to assist 
you when you wish to change your 
employment. We have dozens of posts 
waiting to be filled and will be only too 
happy to advise and assist you whenever 
you decide to contact us. 








_ 
tive Limited 


Taxation & Audit Appointment Consultants 


Telephone: 014376063 (24 hours) 


PROVINCIAL 


AUDIT STAFF 


Aldershot — An A.C.A., either newly qual 
or with several years post-qual exp is 
required by this small/medium sized 
practice. P/Ship would be offered to the 
suitable applicant after 12 month’s 
probationary period — to £8,500+ 


Bromley — An A.C.A. is sought as’ P.A. to 
Partner by this firm who offer partnership 
prospects — £7,000 


Chelmsford — Several vacancies exist for 
audit staff at all levels -- to £7,500 


Chester — Semi-Seniors /Seniors are 
required in this area. Excellent prospects 
for Partnership — £NEG 


Denbigh — A finalist or NQ A.C.A. is 
sought by this friendly practice. P/Ship 
prospects —-£NEG 


Doncaster — Audit Senior. Qual or Unqual 
—to £5,500 


Neweastle-U-Tyne — This International 
practice are seeking an A.C.A. used to 
dealing with large audits — to £7,000 


Sheringham — A qual P.A. to partner with 
several years experience is required by 
small, friendly firm — c. £2,000 


Shrewsbury — Medium sized firm seeking 
Audit staff at all levels. P/Ship prospects ~ 
E£NEG 


Sidcup — Semi-Senior Audit clerk for 
medium sized practice. To £5,000 


Wembley — Several vacancies exist either 
NQ A.C.A.’s or people with several years 
post-qual experience 


Witney — An A.C.A. audit/accounts 
Manager is sought by this practice. 
£7,000+ 


TAXATION STAFF 


Birmingham — An International firm are 
seeking A.C.A.’s to specialise in taxation — 
£7,000—£10,000+ 


Bristol — We have several vacancies in this 
area for people with all-round Personal 
Tax experience 


Cardiff — This International practice are 
seeking Personal Tax Seniors. Excellent 
prospects to £5,500 


Havant — An A.C.A. with good tax 
experience and, maybe, some knowledge 
of trust matters is sought by this firm — 
ENEG 


It is impossible to list the hundreds of vacancies on our register and we can give but a small selection. If 
you do not see anything which ‘seems exactly right for you, do not hesitate to ring or write; better still, call 
- in for a friendly chat. We know we will be able to help. Our fast, efficient and friendly service is second to 


g none. 
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AUDIT 
PARTNER DESIGNATE. 2 yrs P.O. Wembiey £8,500+Car 
Smali Firm are seeking a Go-Ahead young person from a Medium Firm 
background. Absolutely a first-class opportunity. 
AUDIT SENIOR. CENTRAL LONDON c. £8,000 
Medium/Large Firm are seeking a Senior. Must be capable of handling the 
Co. Tax work on the Audits. Excellent Firm. New Offices. 
AUDIT SENIOR. CENTRAL LONDON To £8,000 
Small/Medium Firm with large Audit Patterns. Excellent Partners. They 
need someone who is capable of working without much Supervision. 
AUDIT SENIOR. CENTRAL LONDON To £8,000 
Medium/Large Firm are seeking a capable Senior. Ideally someone who has 
a sound background in the large Private Co. Audit work pattern. 
ASSIST. AUDIT MANAGER. CITY £8,000 
Large City Firm are seeking a Qualified person who has been working on the 
larger type of Public Co. Audits. Position created by growth. 
AUDIT SENIOR. WEST END £8,000 
Medium Firm are seeking a sound Senior. Must have the ability to work 
with the minimum of Supervision. Excellent Partners. 
AUDIT SENIOR. WEST END £7,000 
Large West End Firm are seeking an Audit Senior. Would prefer someone 
who has a large Firm background. Potential is very high. 
AUDIT SENIOR. CITY £7 ,000+ 
Medium Firm with friendly atmosphere require an Audit Senior. Will be 
working in close liaison with a Partner who is first class. 


TbL. 01-283 9862 





TAX 
CO. TAX CONSULTANT. CITY c. £10,500 
International Firm are seeking a Consultant. Must be Qualified and have had 
a number of years dealing with high Quality Tax work. 
CO. TAX MANAGER CENTRAL LONDON To £9,500 
Large Central London Firm are seeking a Manager. ideally the person they 
are seeking will have been in Tax a number of years. Excellent Firm. 
ASSIST. TAX CONSULTANT. CITY To £9,000 - 
international Firm are seeking someone who is seeking to move up the 
ladder into this post. Ideally the person they need has similar experience. 
CO. TAX SENIOR. CITY £N 
international Firm are seeking someone who has been working in Tax since 
Qualifying and is seeking to learn the larger work Patterns. 
CO. TAX SENIOR. CITY ENEG. HIGH 
Large City Firm with excellent back-up facilities, and first-class offices are 
seeking a sound Senior. The Firm has very high-class work. 
CO. TAX SENIOR. CENTRAL LONDON £8,000 
Medium/Large Firm are seeking a Senior. Must be Qualified and must have 
been in Tax work since Qualifying. Young Team on the Co, side. 
PERSONAL TAX SENIOR. CITY £7,000+ 
Large City Firm are seeking a Persona! Tax Senior. Excellent Firm with 
promotion prospects, Must be capable of working within a ‘Team Setting’. 
PERSONAL TAX SENIOR. CITY c. £6,000 
International Firm are seeking a good Senior. The case load is very varied 
and the person they need must have sound knowledge of Tax. 


WE PROMISE — WE WILL NOT WASTE YOUR TIME 


Call Don Maggs or David Carline 


3 Liverpool Street, London EC2M 7NH 





BUREAU Ss 


OFFER A FIRST CLASS 
RECRUITMENT SERVICE FOR 


* BOOK-KEEPERS 
* ACCOUNTS CLERKS 
* WAGES CLERKS 
* MACHINE OPERATORS 


9 a a A E 


TOP CALIBRE TEMPORARY 
PERSONNEL IMMEDIATELY 
AVAILABLE FOR ALL AREAS 


39/40 ALBEMARLE STREET, LONDON W1X 3DF 
01-491 8676 


118 NEW BOND STREET, LONDON W1Y OBH 
01-493 9441 








Tel. 01-283 9863 (24 Hours) 





Senior n 
Appointments C 


AUDIT MANAGER 
EC2 


Our clients, a major medium-sized City practice, 
wish to recruit an audit manager to take 


immediate responsibility for a substantial and 
varied client portfolio. Candidates will be 


Chartered Accountants with sound post- 
qualification experience gained in a medium-sized 
or larger firm. 


A competitive salary will be offered. 
CONTACT: MARK LOCKETT 
ACCOUNTANCY PERSONNEL 
SENIOR APPOINTMENTS 


41 London Wall, London EC2M 5TB 
01-588 5105 





WILSON. MITCHELL ASSOCIATES 
ACCOUNTANCY RECRUITMENT CONSULTANTS 


WEST COUNTRY 
& SOUTH WALES 


PA’‘S/PROSPECTIVE PARTNERS 


Launceston: A.C.A. 25-35. Small firm exp. Exc.pros to £7,500 
Exeter: Young A.C.A.for small dynamic firm. Exc. pros c. £6,000 


Exmouth: A.C.A. 24-30. Expanding small firm. Good pros to £7,000 -> 


Taunton: A.C.A.8 24-35 for expanding local practices to £7,000 
Frome: A.C.A. 24-35. Good pros with leading local firm to £7,500 
Weston-super-Mare: Young A.C.A./A.C.C.A. for well-established 
local firm — exceptional equity prospects to £6,500 
Bristol: A.C.A. 27-35 for dynamic multi-office idep. to £8,250 
Swindon: Young A.C.A. as P.A. with Ind. practice £. £6, 500 
Gloucester: A.C.A.s. Ex ige/aml firms for isading local practice 

to £7,250icar 


FINALISTS/EXPERIENCED SENIORS — 
LOCAL AND NATIONAL FIRMS 


Bristol to £6,000 Falmouth to £5,000 
Bath to £5,500 St Austell c. £5,000 
Kaynsham to £5,500 Plymouth to £5,000 
Trowbridge to £5,250 Exeter to £5,250 
Cheltenham to £5,750 Torbay c. £5,000 
Stroud to £5,750 Barnstaple to £5,250 
Cardiff c. £5,000 Taunton to £5,500 
Llanelly to £5,250 Shapton Mallett to £5,750 


Pershore 


to £5,500 


Yeovil 


to £5,750 


HOME 
€ COUNTIES 


BUCKINGHAMSHIRE 
WHY COMMUTE? 


This county within the commuter belt has interesting open- 
ings of its own, so why have the dally grind up to town? 
HIGH WYCOMBE — c. £7,500 

A.C.A. with tax experience to take over expanding 
department. Prospects are excellent for someone prepared 
to turn their hand to anything and everything within the tax 
field. 

CHESHAM -£5,750 

A small firm seek a competent senior either qualified or 
experienced. Take on as much responsibility as you can for a 
wide range of clients. 

PRINCES RISBORO’‘ — £8,000 

Audit and accountancy is this medium sized practice, 
Developing firm needs competent person (Qual. or Unqual.) 
to take charge of bloc of clients, working closely with a 
partner. 

MILTON KEYNES — +c. £6,500 

Assistant manager to supervise on specific audit and 
accountancy assignments as well as having responsibility for 





Worcester | to £5,250 Bournemouth c. £5,250 


The above are only a small sample from our comprehensive registers of 
opportunities in the West Country and South Wales for vacancies in Avon, 
Gloucestershire, North Wilts, Wales and the Border counties. Telephone 
Andrew Mitchell, A.C.C.A. on Bristol (02782) 291972, 9 a.m. to 7 p.m. For 
Cornwall, Devon, Somerset, Dorset and South Wilts. Telephone Clive 
Chadwick, A.C.A. on Taunton (0823) 76981, 9 a.m. to 7 p.m. or write to us 


at: 
WILSON MITCHELL ASSOCIATES 
21 The Crescent, Taunton, Somerset TA1 4EB 
10 Queen Square, Bristol BS1 4NT 


aA ae 
rm or Fe 





PROFESSIONAL 


London 
Medium/large firms: 


Audit Supervisor — From £7,500 

Audit Seniors — From £6,500 

Corporate Tax Supervisors — From £8,000 
Corporate Tax Seniors ~ From £7,000 


Cambridge 
Tax Seniors with local office of a large firm — Up to £5,750. 


Scunthorpe 


Established local firm with national associates has vacancies for 


all grades of audit and tax staff. 










own clients. Ideally with some post qualified experience. 
CONTACT OUR HOME COUNTIES DEPARTMENT 


Accountancy Personnel 
63 Moorgate, 


London EC2 
01-628 8525 
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COMMERCE AND INDUSTRY 
Group Financial Accountant, liford — Service industry group of 
companies including laundry and hotel — c. £10,000 + car. 


Management Accountants — Public company in various loca- 
tions to the west and north of London. 


Financial Controller, Northants — Suitable for someone with 
A.C.A/A.C.M.A/A.C.C.A. Salary commensurate with 
experience. 


Internal Auditor, London — Public company offering 
£7 ,OOO—-£7,500 plus attractive fringe benefits. 


Assistant Management Accountant, Dartford — Small public 
company requires someone qualified but not necessarily 
experienced. £8,500 + car. 


We have many other professional vacancies on our books, so why not call in for a chat. 


CITY BUSINESS CAREERS LTD 
(Recruitment Consultants) 
4th Floor, 89 Fleet Street 
London EC4Y 1DH 


Tel: 01-353 2232 


THE ACCOUNTANT. Auaust 2nd. If 








GROUP TAXATION —- SURREY £12,000 + car 
Major International group requires ACA, 


TAXATION EXECUTIVE — WEST END £9,000 
Large leisure group requires mature person. 


TAX ACCOUNTANT — LONDON £3,000 
Major group requires young ACA or ATII. 
TAX ASSISTANT ——- LONDON £6,500 


Major International Trading group. 


Taxation Personnel 


LONSDALE CHAMBERS, 27 CHANCERY LANE, LONDON. WC2A INF 
TELEPHONE 01—242 4943 


+ 


TAX PARTNER — HOLBORN £12,000 
Small firm requires ACA aged c. 30 years. 


CORPORATE MANAGER-——HOLBORN £9,500 
Medium sized firm 


TAX MANAGER — BARNET £7,500 
Experienced ACA or ATI required 
THORNTON HEATH — £8,500 


Personal Tax. ACA required. 


(RECRUITMENT CONSULTANTS) 





PERSONAL TAX 
MANAGER -— CITY £12,000 
Major International firm requires ACA ATII 
MANAGER -— HOLBORN £8,000 
Small/Medium sized firm 
SENIOR —- HOLBORN £7,506 


Major firm raquiras good ATI! or ex-TOHG. 


*We have numerous opportunities for ex TOHG’s 
in firms of all sizes. Please contact J. B. Roberts 
for further details. 





FOR DETAILS OF MANY OTHER VACANCIES PLEASE CONTACT J. B. ROBERTS, F.C.A., 01-242 4943 


£8,500 p.a. 
SENIOR AUDIT ASSISTANT 


Required by London WI Certified 
Accountants for private company 
audits including groups with con- 
solidated accounts. Must be familiar 
with current accounting law and 
practice and corporation tax computa- 
tions, able to discuss draft accounts 
with clients and advise on appropriate 
directors remuneration having regard to 
tax and be able to present final accounts 
for review by a partner. 
. The candidate need not be qualified if 
he/she has the requisite experience and 
ability, but no failed finalists need apply. 
Write fully Box LE 30510. 


Join us in 
MANCHESTER 


Haines Watts are looking for seniors 
and semi-seniors qualified or partly 
qualified for both our Taxation, Audit 
and Accountancy Departments. 


We are a young practice which has 
achieved substantial growth over the 
last few years and are looking for 
enthusiastic accountants to help us 
develop further. Positive career 
prospects exist and salaries are competi- 
tive. 


For an interview contact Alan Hyams 
on 061-228 1523. 


CORPORATION TAX 
CITY CHARTERED ACCOUNTANTS 


Fourteen-partner firm require a Corporation Tax Specialist. This is a 
senior position and the work will embrace public and private com- 
panies to £20 million turnover. Applicants should be qualified 
A.C.A. or A.T.LI. and have at least 5 years’ experience in this field in 
a large or medium professional firm. Salary is negotiable dependent 
on qualifications and experience and there are other benefits. 


Apply with details of experience to: 


A.T.B.C. Simpson 
Buzzacott & Co 


Salisbury Square House 


London EC4Y 8HR 











EUROPE — NOW > 


Finalists — Newly/Recently 
Qualified A.C.A.’s 


Paris — Milan — Amsterdam — Madrid — 
Athens — Frankfurt — Oslo — Brussels 


Immediate vacancies with start dates from now to November Ist. 


Meet visiting partners and gain first hand information on alternative 
locations, salary levels, range of work, training, prospects, cost and quality of 
life in these major European centres. Office visits will be arranged for selected 
candidates. Finalists will receive conditional offers subject to examination 
results. 

Apply now for personal and confidential interviews and a copy of our Guide 
to Europe. 

Please contact Richard Norman F.C.A., Hazel Webber B.A. in London or 
Barbara Lord M.Sc. A.I.P.M. in Scotland. 


Overseas Division 
Douglas Llambias Associates Ltd. 


Accountancy & Management Recruitment Consultants, 
410, Strand, London WC2R ONS. Tel: 01-836 9501 
121, St. Vincent Street, Glasgow G2 5HW. Tel: 041-226 3101 
3, Coates Place, Edinburgh EH3 7AA. Tel: 031-225 7744 








WESTWARD HO! , 
COTSWOLDS 


A.C.A., 24-27 
to £6,500 


Our clients with small progressive town practice are seeking high calibre 
A.C.A. as P.A. to Partner. Capable of successful involvement with family 
company clients in manufacturing and industry In addition to normal 
general practice work. 


Ref W696 __—s—=e 
' WESSEX CONSULTANTS 
2 PETER STREET, YEOVIL, SOMERSET 
- ‘TEL: 0935 25996/0935 25183 


PRACTICE © COMMERCE © INDUSTRY © PRACTICE - 


FREE LIST 


Salaries 


E4,000-£10,000 


Our free list contains over 200 vacancies for the 
qualified, part-qualified or experienced accountant. 
To receive a copy, without any obligation, please 
telephone, write or call. 


Richard Owen Associates 
Cross Keys House, 56 Moorgate, EC2. Tel. 01-638 1891 


. Licensed in accordance with the Employment Agencies Act. 
- Our service to applicants is personal, confidential and free 


E SIYIWINOD « JJILLOVYd « AYLSNGNI ¢ JIYTWWOD 











© INDUSTRY © PRACTICE » 
¢ JOILIVYd © AYLSNONI 











INSOLVENCY 
MANAGER 


C. £15,000 City 


‘The Special Assignments Department of a large firm 
of Chartered Accountants faces a growing number of 
demands for insolvency work, receiverships, commercial 

- advice and financial modelling. 


Someone, aged 28-50, is required to lead the 

department. An accountancy qualification is desirable 

_ but less important than insolvency experience. Personal 

qualities needed include commercial flair, management 

ability and a degree of entrepreneurial drive. The financial 

~ rewards being: linked to the success of the department 
makes this an unusual career opportunity. 


Please apply: 
Timothy Hoare 


Chichester House | 
Chichester Rents € 

(off Chancery Lane) ar er 
London WC2A 1EG p an 


01-242 5775 umo 





WESTWARD HO! 
PORTSMOUTH 
Manager/Potential Partner 
to £8,000 


Our clients an independent firm are seeking an A.C.A. 28—35 able to display 
ambition and energetic involvement in profitable general practice work, 
Some experience with a national firm not disadvantageous if coupled with 
smaller firm background. 
Ref W671 
WESSEX CONSULTANTS 
2 PETER STREET, YEOVIL, SOMERSET 
TEL: 0935 25996/0935 25183 


JOB SATISFACTION & 
FINANCIAL REWARD 


We are a West End firm of Chartered Accountants 
and are anxious to recruit a manager with the 
potential of becoming a partner in l-2 years. 


The successful applicant will be paid a salary 
above the market rate and will also receive other 
benefits. 


If you feel you have the practical ability and 
determination to succeed that we are looking for 
then telephone : 


SPIRO WILDER 
01: 486 4281 (Ref PIB) 





Accountancy 


Personnel - 


NEW GUILDFORD OFFICE 


Local Opportunities for Accountants 


Our new Guildford office is now open, providing 
Accountants and Accountancy Staff 
throughout SURREY, SUSSEX, HANTS 

and BERKS, with a truly professional approach 
to job finding and career development. 


Our clients range from Multi-Nationals to 
expanding new firms; our job register covers 
Trainees to Financial Directors/Partners. 


Call in or telephone Chris Meade for immediate 
local interviews in Commerce/Industry and 
the Profession. (Also open on Saturday Mornings). 


137/139 High St, Guildford GU13AD 
- Guildford (0483) 64692 





GABRIEL DUFFY 


(CONSULTANCY) 


29 Thurloe Street 
London SW7 2LQ 
01-581 0895 





AUDIT & ACCOUNTANCY 


PE2 FINALISTS to £6,000 
Sole Practitioners to Lge International Firms. 
RECENTLY QUALIFIED A.C.A./A.C.C.A.s 
£6,250-£8,000, Sole Practitioners to Lge Int. 


Firms. 

AUDIT MANAGERS. CITY to £11,000+Car 
Expanding medium-sized firm. 

P.A. TO PARTNER. CITY £8,000—-£10,000 


A.C.A., aged 25-35. Tax and financial planning. 


P.A. TO PARTNER, EC2 c. £7,500 
Interest in European affairs. 

AUDIT SENIORS. EC3 to £8,500 
Gen. Pract. Qual/Unqual. Small firm. 

SMALL BUSINESSES SNR. EC1 £6,000++ 
Auditing and Incomplete Rec. exp. 

AUDIT SENIORS/SEMI. CITY to £8,500 
Small prestigious firm. 

SMALL JOBS MANAGER. CITY c. £8,500 
Large firm, 1—3 yrs P.Q.E. 

P.A. TO PARTNER. N12 to £8,000 
Small practice, good client range. 

P.A. TO PARTNER. W1 £7,500++ 
Audit/General Practice. Age to 40. 

AUDIT MANAGER. EC2 to £9,500 
Lge firm, pref. A.C.A. 

AUDIT SUPERVISORS. CITY to £8,000 
A.C.A.'s, 1/2 yrs P.Q.E., Lge. firm. 

AUDIT MANAGER. SW19 £7,500+ + 
Local office of med. firm. 

TRUST SENIORS/SEMI £neg. 


Several openings London firms. 
TRAINING SPECIALISTS £6,250 to £11,000 
Trainees to Managers. 


TRUST SENIOR. WC1 to £7,000 
Exp. Trusts/Co. Sec./Book-kpg. 

AUDIT MANAGER WEMBLEY 
c. £8,500. A.C.A., Partnership 2/3 years. 

AUDIT MANAGER BRADFORD 
c. £7,000+Car. A.C.A. Public Co. exp. 

MANAGER (GEN. PRACTICE) KETTERING 


To £9,000. To install ADDS 70 Computer Syst. 
P/ship. prospects. 
AUDIT MANAGER RICHMOND 
To £7,750. Lge Pte. Co's. 2/3 yrs P.Q.E. 

GENERAL PRACTICE ALDERSHOT 
£7,500 + Car. A.C.A. Under 35, Partnership in one 


year. 
AUDIT/ACCOUNTS MANAGER WITNEY 
BOURNEMOUTH 


£7,000+. Lge co's to sole traders. 

ASSISTANT MANAGER 

c. £6,250. A.C.A. Audits, some computer based. 
AUDIT SENIOR OXFORD 


To £6,750. 1/3 yrs P.Q.E. Exp. mod. aud. tech. 


AUDIT SENIOR NEWCASTLE 
£6—£7,000. A.C.A. Pref. Ige firm exp. 

AUDIT SENIORS/SEMI. SOUTHEND 
£4,500—£7,000 General Practice. 

AUDIT SENIOR BOLTON 


£7,000. Gen. Prac. 3/4 yrs P.Q.E. 
TRAINING CONTRACTS, GRADUATES 
All areas. Also Transfers. 


AUDIT MANAGER BIRMINGHAM 
c. £8,000. Major clients. 

SENIOR/FINALIST SHEERNESS 
to £6,000 P/ship pros. exp. tax and incomplete 
records. 

MANAGER GUILDFORD 


£7,500. Audit/tax and incomplete records. 
P.A.TO PARTNER NORFOLK 
c. £6,000 Gen. Pract. P/Ship pros. 2 yrs. 


OTHER IMMEDIATE OPENINGS INCLUDE: 

AYLESBURY, BARNSTAPLE, BEDFORD, 
BRIGHTON, BRISTOL, BIRMINGHAM, BRADFORD, 
CAMBRIDGE, CHIPPING NORTON, COVENTRY, 
EXETER, GLOUCESTER, GRAVESEND, 
GUILDFORD, HORSHAM, ILFORD, LEATHERHEAD, 
LEEDS, LEICESTER, LEIGHTON BUZZARD, 
MANCHESTER, NEWCASTLE, NORTHAMPTON, 
NORWICH, NOTTINGHAM, OXFORD, PORTS- 
MOUTH, READING, ROCHESTER, SLOUGH, 
SOUTHAMPTON, STAINES, SWINDON, 
WATFORD, WEMBLEY, WEYBRIDGE, WOKING. 


TAXATION 


PE2s/A.C.A.s FOR TAX SPECIALISATION 

£5,500-£8,000 
Starting salaries largely dependent on tax experience 
to date. Firms of every size. 


TAX CONSULTANTS. EC2 c. £9,000+ 
Mainly corporate, some personal pref. 
CORPORATE TAX SUPVR. EC1 c. £8,000 


Qual/Unqual. Good Technical Knowledge. 


TAX ADMINISTRATION. EC2 £7,000+ 
Prep. lecturing material, bulletins etc. 
PERSONAL TAX MANAGER. WC1 £8,000+ 


Medium firm. (15% corporate). 

CORPORATE TAX MANAGER. WC1 c. £9,500 
3/4 yrs P.Q.E. P/ship long term. 
SUPERVISOR (PERSONAL),EC2 to £8,000 
3/4 years’ professional experience. Complex cases. 
PERSONAL TAX SENIOR, EC2 c. £7,000 
Large percentage partnerships. Expanding firm. 

P.A. to TAX PARTNER WC2 c. £10,000 
Personal/Corporate. Ambitious young A.C.A. 


P.A./MANAGER. W1 to £12,000 
Company bias + UK/International 

COMPANY TAX MANAGER, W1 £15,000 
Partnership Prospect. 

CORPORATE TAX SENIOR. EC1 £7,000+ 
1/2 yrs exp. Lge firm. 

TAX MANAGER, EALING c. £10,000 


Personal/Corporate. Relocating to W1 end of ‘79. 


PERSONAL TAX SENIOR. W1 to £9,000 
Large firm, complex cases. 
FINANCIAL TAX ADVISORS. W1 c. £8,000 


Small Consultancy, Tax Investment and Pension 
Advice. 

TRAINEES U.S. TAXATION. CITY £5,700+ 
Ex-Revenue or Prof. firms. 

THE ABOVE REPRESENT a few vacancies, from our 
Register of over 100. 

TAX MANAGER HIGH WYCOMBE 
£7,500+. Mainly Pers. some corp. exp. 

NEWLY QUALIFIED TAX NATIONWIDE 
PERSONAL TAX MANAGER BRIGHTON 
c. £7,000. Element corporate, med. firm. 

TAX MANAGER SHEFFIELD 
fneg. Pers. Tax & Trusts. 


PERSONAL TAX MANAGER BIRMINGHAM 
To £7,500. Office of major International firm. 


PERSONAL TAX ASSISTANTS BATH 
c. £4,500. Small firm. prog. posts. 
TAX MANAGER READING 


£7,000+. Mixed portfolio. 4/5 yrs professional 


experience. 

TAX MANAGER RICHMOND 
c. £7,000 Personal and Corporate. 

PERSONAL TAX ASST. BIRMINGHAM 


To £7,250. Lge firm exp. pref. 
JUNIOR CORPORATE MANAGER CARDIFF 
To £7,500. 2/3yrs exp. profession. 


TAX SENIOR LEEDS 
A.C.A. Company Bias. A.C.A. to £7,500. 
PERSONAL TAX SENIOR SOUTHAMPTON 
To £5,500. Lge. Int. Firm. 

TAX SENIOR CROYDON 
£5,000—-£7,000 Personal & Corporate. 

TAX SENIOR SLOUGH 
To £7,250, A.C.A. Pers/Corp. 

TAX MANAGER BARNET, HERTS 
£Neg. Personal/Corporate. New post. 

PERSONAL TAX SENIOR CROYDON 


£7,000—-£8,500. Qual/Unqualified. 


OTHER IMMEDIATE OPENINGS INCLUDE: 

BANBURY, BIRMINGHAM, BOURNEMOUTH, 
BRIGHTON, BRISTOL, CAMBRIDGE, COVENTRY, 
EXETER, HENDON, HEREFORD, HODDESDON, 
IPSWICH, KETTERING, LEEDS, LEICESTER, 
LIVERPOOL, MAIDSTONE, NEWCASTLE, 
NORWICH, NOTTINGHAM, OXFORD, PORTS- 
MOUTH, READING, REDHILL, ST ALBANS, 
SLOUGH, SOUTHEND, SOUTHPORT, STAINES, 
WATFORD, WEMBLEY, WOKING, WORTHING. 


COMMERCE & INDUSTRY 


'Taxation) 


NEWLY/RECENTEY QUALIFIED 

A.C.A.s (TAX) £7,000-£8,000 
Several commercial clients will consider a young 
A.C.A. wishing to train in Tax. 
ASST. GROUP TAX MGR. DORKING 
Lge. Group. 2/3 yrs corp. exp. Age open. Relocation 
exp. to £12,000+Car+ Benefits. 

TAX ACCOUNTANT DORKING 
Lge Group. UK Computations, VAT. Rtns, Research 
etc. Progressive. Age 25—55, c. £7,500. 
ASSISTANT SECRETARY W1 £8,000 
Lge. Association &C.A/A.C.C.A., 30—40, initially 
deal pers/corp. tax, ult. accountancy also. Ex. 
benefits incl. mo 


COMPANY TAX £6,000-£9,000 
Commercial openings: W1, WC1, EC3. 
TAX ACCOUNTANT wc! 


Lge. Engineering Group. Young A.C.A., sound 
corporate exp. c. £9 OOO. 

TAX ACCOUNTANT SE1 
U.K. Compliance. 2/3 yrs’ exp. commerce. Pref. 
A.C.A. or A.T.I.I. to £8,500. 


(Accountancy) 

ACCOUNTANT Sw18 
Troubleshooter. Qual/Unqual. Age open. Printing 
Industry. c. £6,500. 
FINANCIAL CONTROLLER. SWS £9,000 neg. 
A.C.A. Previous Gommercial Experience. 30/40. 
ASSISTANT ACCOUNTANT BRENTFORD 
Part Qualified. Young, ambitious. Tobacco Ind. c. 
£5,500. 


OVERSEAS 
SENIORS EUROPE 
Several openings ‘or ambitious, young A.C.A.s. £neg. 
INTERNAL AUDITOR MILAN 


fneg. 50% trave Europe. 5/6 yrs. Audit exp.: 2/3 


languages. Progress ve. 
SENIORS/SUPERVISORS LIBERIA 


$18,000-$24,00)-+. Free accommodation. 


SENIORS BERMUDA 
U.S.$16,500 p.a., tax free. A.C.A. or A.C.C.A. Single 
persons only. 

SENIORS BRUSSELS 
c. £11,000. Young A.C.A.s for leading Int. C.A.s. 
SENIORS SAUDI ARABIA 
c. £10,000+ 10% terminal bonus. 2 years. 
SENIORS JAMAICA 
Recently qualified. 

ACCOUNTANT BERMUDA 


c. $20,000 A.C.A./A €.C.A. Internal Acctncy. 


LATE ADDITIONS 


WC1: Personal Tax Seniors, 3/4 yrs. prof. experience, 
Ige firm to £7,000; EC1: Small Businesses Assistant, 
possibly A.C.C.A., c. £4,700; W1: Junior/Senior Tax 
Assistants, smal! firm, £5-£8,000; EC4: Young 
A.C.A.,  Audit/Gereral Practice, small firm 
£6,500++; EC2: Auctit Manager, medium sized firm, 
good background fneg; EC4: Tax Senior, 
Personal/Corporate, 50/50 portfolio, c. £7,500; 
CARDIFF: Personal Tax Semi/Senior, large firm, 
good portfolio, c. =€,000+; NEWCASTLE: Qualified 
Senior, manager potential, pref. large firm exp. to 
£7,000; also Final st PORTSMOUTH: Corporate Tax 
Manager, to manag= staff of 4, Tax Planning and 
possible partnership prospects, £8,000++; 
MANCHESTER: Personal Tax Senior, 2/3 yrs’ 
prof. firm exp. Ige frm, £neg. 


For further particulars please telephone or write. If writing, do not forget to supply a telephone number. 
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KENSINGTON 


Evenings/weekends ring Slough 46539. 
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Maturity is rarely gained in isolation. The 
wider one’s horizons, the greater one’s 


i ah ii | i yeh | | 
Moe O Ta eg Ee At Price Waterhouse, our involvementis 
aaa ee o a universal. The men and women who share it 
z — increase their knowledge ofthe world through 


the experience, training, career development 
and overseas opportunities we offer. 

Ifyou want to do likewise, write to us or 
phone. Tell us what interests you. We will 
send you more detailed information about 
opportunities in the firm. 

What you make ofthem will be your affair. 


Dick Shervington, Price Waterhouse &Co., 
Southwark Towers, 32 Londen Bridge Street, 
London SE1 9SY. Tel: 01-407 8989. 
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c. £7,000 


We are a very independent 6-partner firm of Chartered Accountants with 
offices in Exeter, Exmouth and Sidmouth. We service a very interesting and 
varied selection of clients in the East Devon area and throughout the South- 
West. Our expanding Exmouth practice consists of two resident partners 


and 12 staff and we now require: 


A young (age 24 to 27) chartered accountant with enthusiasm, initiative 
and capacity for hard work to supervise and control the completion of 
accounts and the audit of our limited company clients and, where 
appropriate, to give them financial advice. We would expect the successful 
candidate currently to be a supervisor/manager with a national firm. 


There are good prospects for promotion to an equity partnership in the firm. 


Salary will be reviewed every six months and, in addition, we provide the 


following benefits: 


Relocation expenses 


Generous assistance re car purchase/running costs 


Professional subscriptions 
BUPA and sickness insurance 
Christmas bonus 

Overtime 

Continuous professional training 
Four weeks’ annual holiday 


Interested applicants please write, with details of salary and career to date, 
to Barry Lewis, Partner, Thompson, Jenner & Co, 9 The Parade, 


Exmouth, Devon. 


NORWICH 


Experienced Senior, 25—40 8) 
c. £6,000 


Chartered Accountants with well-established office need additional senior 
conversant with general practice duties including some farming companies 
also responsible for tax negotiations with Revenue. 

Ref S896 


WESSEX CONSULTANTS 
2 PETER STREET, YEOVIL, SOMERSET 
TEL: 0935 25996/0935 25183 


CHARTERED ACCOUNTANTS 


EXMOUTH 





PUBLIC PRACTICE 





tates and information. See 


rage 18. 


\BLE ACCOUNTANTS unqualified (not 
tudying) required by small firm of 
ccountants (four partners) London W1. 
ialary negotiable. — Telephone 01—637 
146. 


ACCOUNTANT for well-known 
country estate clients in South West 
with commercial interests. Preferably 
qualified, age 35—40. Commencing 
salary £),000 p.a. plus house rent and 
rate free. Contributory pension scheme. 
— Please write with full details of educa- 
tion, training, experience and interests 
to J. C. Vincent, F.c.a., 68, Grove 
Avenue, Yeovil, Somerset. 


KDVANCE TO £9,000+, young energetic 
hartered accountant urgently required for 
xpanding city practice. — 01—405 4457. 
{LDERSHOT CHARTERED 
ACCOUNTANTS with branch offices in 
Alton and Haslemere have vacancy for a 
roung C.A. with a view to partnership after 
welve months. No goodwill payment 
equired. Salary during initial period 
'7,000/£8,500 depending on age and 
xperience. — Apply Box AC 2549. 

ALL GRADES of staff required by small 
jarrow firm. Good salaries and benefits. — 
Apply in writing with full details Staff 
?artner, Keats Poulter & Co, 116 College 
Road, Harrow, Middlesex. 
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AN ABLE, experienced and methodical 
C.A. required by well-established C.A.s, 
London NW, with a view to partnership 
after short trial period. The practice includes 
various substantial companies and has an 
excellent potential. — Write Box AA 2608. 

. and if you are a competent senior, 
specialising in tax, who wishes to work with 
an F.C.A., London NW6 (Staff 9) on sub- 
stantial cases at a good salary with excellent 
prospects. — Write Box AI 2649. 
ASHFORD (MIDDX). — Senior assistant 
required by expanding progressive firm. 
Wide small practice experience more 
important than qualifications. Age 
immaterial. Attractive salary and condi- 
tions. — Please telephone Staff Partner on 
Ashford 43054. 

AUDIT SENIORS. — Finalists to £5,750, 
newly qualified to £7,000, experience to 
£8,000+, for large London W1 practice. — 
Ingram Recruitment 01—458 5313. 

AUDIT STAFF qualified and near qualified 
for C.A.s two London offices. Varied 
practice progressive positions. — C.V.s to 
Box AS 2561. 

AUDIT STAFF. We require all levels of 
audit staff to work in our rapidly expanding 
audit department. Modern audit techniques 
are used and the vacancies offer excellent 
opportunity to gain experience in the audit- 
ing of small/medium sized private sector 
companies. Apply to C. M. Fletcher, Haines 
Watts, Sterling House, 165/175 Farnham 
Road, Slough, Berks. — Telephone Slough 
30333. 


BATH, AVON, independent firm of 
chartered accountants require young C.A. 
with at least 2 years post qualification 
experience to supervise an existing portfolio 
of clients, covering all aspects of general 
practice work. Partnership prospects. 
Salary negotiable. — Box BA 2643. 

BLESSED & CO. — Our clients are always 
seeking accountants and trainees for the 


profession, commerce and industry. — | 
New Burlington Street, London WI. 
01-734 5156 (24hrs) or 113-115 


Holloway Head, Birmingham B1. 021-643 
7438 (24-hrs) (Emp. Agy). 





BOURNEMOUTH 
CHARTERED ACCOUNTANTS 


Newly qualified, PE2 or thereabouts? 
CPE and PQE are here to stay and we 
are geared for both. We can offer you 
good experience, further training, a 
realistic salary, excellent working condi- 
tions and all this in a most delightful 
part of the country. — Please contact 
David Bell, Josolyne Layton-Bennett & 
Co, Hinton Buildings, Hinton Road, 
Bournemouth (0202 293411). 


CAMBRIDGESHIRE CHARTERED 
ACCOUNTANTS require recently 
qualified chartered accountant or an 
unqualified accountant with considerable 
experience for responsible position in an 
expanding firm. Salary commensurate with 
experience and qualifications, but a very 
attractive salary will be paid to the suitable 
applicant. — Apply to H. J. Moore & Co, 34 
High Street, March, Cambs. Telephone 
March 3909. 

CERTIFIED ACCOUNTS 
KENTON/HARROW require semi-senior 
audit staff with experience of incomplete 
records P.A.Y.E. and VAT. Pleasant 
working conditions. Salary according to 
experience and ability. — Telephone 01—907 
6031. 

CHARTERED ACCOUNTANT required 
by well-established North Cornwall 
practice. An excellent opportunity to live 
and work in an attractive part of the 
country. Experience of incomplete records 
and all aspects of taxation essential. Definite 
partnership prospects for suitable applicant. 
Salary negotiable depending on qualifica- 
tions and experience. Please apply giving 
full details in own handwriting. — Box CA 
2589. 


CHARTERED ACCOUNTANTS 
based between Chelmsford and 
Southend require qualified person. 
Salary (to include a car) negotiable 
dependent on experience. Early 
partnership prospects. — Box CA 7036. 


CHARTERED ACCOUNTANTS 
DORKING 


We have a vacancy for an experienced 
senior to be engaged principally in 
audit. We have an in-house training 
scheme so that you can broaden your 
knowledge and/or refresh your memory 
if you wish. We have a wide range of 
audit clients, and responsibility could be 
yours at an early stage. Small friendly 
offices and salary according to age and 
ability. — Telephone or write to Mr T. 
Edwards, Bullimores, 261 High Street, 
Dorking, Surrey. Tel. Dorking 880 880. 


CHARTERED ACCOUNTANTS, 
Leicester, require a personal assistant to the 
partners with experience of incomplete 
records and personal taxation. The 
applicant must be prepared to work with a 
minimum of supervision and to deal directly 
with clients. Salary, commensurate with age 
and experience. — Box CA 2588. 


CHARTERED ACCOUNTANTS in 
Hampstead have vacancies for senior and 
semi-senior staff. — Telephone 01—794 
9803. 





CHARTERED ACCOUNTANTS 
LONDON WI 


We require senior staff for varied and 
interesting work in a friendly and 
expanding four-partner practice. Top 
salaries will be paid and excellent 
prospects exist for the right applicants. 
— Reply Arram, Berlyn, Gardner & Co, 
37—41 Mortimer Street, London WIN 
7TRJ. Telephone 01—636 5511. 


CHARTERED ACCOUNTANTS 
with established and expanding practice 
seek young senior assistant, not 
necessarily qualified. Salary com- 
mensurate with experience. — Apply in 
writing to: J. R. Antoine & Partners, 75 
Rickmansworth Road, Amersham, 
Bucks HP6 5JW. 


CITY CHARTERED ACCOUNTANTS, 
small firm, require qualified C.A. for audit 
senior to undertake audits on larger clients 
being responsible directly to partners with 
opportunity to gain varied experience on all 
aspects of the practice. Knowledge of audit 
programme and small computer audits 
would be an advantage. — Apply Box CC 
2564. 

CORNWALL CHARTERED 
ACCOUNTANTS require A.C.A. £6,000 
p.a. Partnership offered on scheduled retire- 
ment of senior partner within 3 years. — Box 
CC 2560. 

CROYDON CHARTERED 
ACCOUNTANTS, 5 partners, require 
senior with some experience of incomplete 
records. Able to work on own initiative. 
Salary and benefits negotiable. — Write Box 
CC 233%: 


DONALD JACOBS & PARTNERS 
CHARTERED ACCOUNTANTS 


We are rapidly expanding and require 
two experienced Chartered Accountants 
with drive ability entrepreneurial flair, to 
join and complement us. A nucleus of 
clients would be an advantage but is not 
essential. We would mention that there 
are partnership prospects in the near 
future but in the meantime are prepared 
to pay top salaries. 


We would also entertain applications 
from persons not qualified, but who 
have qualification by experience. — 
Please apply with c.v. to 137 Bickenhall 


Mansions, Bickenhall Street, Baker 
Street, London W1. 
DORSET CHARTERED 
ACCOUNTANTS require senior and semi- 
senior accountancy assistants with 
experience of accounts preparation from 
incomplete records. — Apply in writing, 


stating age and experience to Edwards & 
Keeping, 22 High East Street, Dorchester, 
Dorset. 

EARLY PARTNERSHIP for chartered 
accountant seeking real prospects in the 
profession, starting salary range £8,775 to 
£9,250. — 01—242 6307. 


EXPANDING CHARTERED 
ACCOUNTANTS require 2 qualified 
people both to initially work at existing 
office near Southend. Early partnership 
envisaged with applicants moving 
within the next year to take charge of 
new offices in Chelmsford and Norfolk. 
Please write stating preference as to 
eventual location. Salary will include 
car. — Box EC 7037. 
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EAST BERKS chartered accountants 

require audit seniors for rapidly expanding 

audit department. Good experience and 

salaries for the right applicant. — Please 

apply giving full particulars to Box EB 
7. 





EXPANDING FOUR-PARTNER 
FIRM in Sough Woodford require the 
following staff: 


(a) Qualified Senior — potential partner 
in 2 years — salary £9,000 p.a. 

(b) Audit Accountancy Senior — 

salary £6,000-£7,000 p.a. 
{c) Audit Accountancy Semi-Senior — 

salary £5,000 p.a. 

(d) Taxation Assistant — 

salary £6,000-£7,000 p.a. 
Excellent working conditions — near 
South Woodford Tube. 


Apply: Box EF 7049. 


HAINES WATTS. Senior and semi-senior 
staff are required for the taxation depart- 
ment of our Slough office. This department 
deals with corporation tax, Schedule D and 
Schedule E, and therefore offers excellent 
Opportunities to gain all round experience. 
Training will be given where necessary and 
applicants from either the profession or the 
Inland Revenue will be considered. Apply to 
C. M. Fletcher, Haines Watts, Sterling 
House, 165/175 Farnham Road, Slough, 
Berks. — Telephone Slough 30333. 

HANTS. NEW CAR plus £5,500 awaits 
newly qualified or finalist in Eastleigh. 
Successful applicant wiil be required to take 
responsibility for a portfolio of clients. A 
sound knowledge of incomplete records and 
taxation is required. This job offers a rare 
opportunity to grow with an expanding firm 
and be rewarded in accordance with your 
own results. Working conditions in our new 
premises are excellent. — Apply giving full 
details of age, experience and examination 
results to: Graham Martin & Co, 89 Leigh 
Road, Eastleigh, Hants S05 4DQ. 
HEMEL HEMPSTEAD chartered 
accountants require experienced senior 
audit clerk able to work on own initiative. 
Must be experienced in preparing accounts 
of small limited companies and of sole 
traders and partnerships from incomplete 
records. Salary according to age and 
experience but up to £6,000 is envisaged. — 
Apply in own handwniting with full details 
to Box HH 2576. 


Join Us in 
READING 


Haines Watts are looking for Audit 
seniors, qualified or finalists, to join our 
rapidly expanding practice close to the 
centre of Reading. This position will 
provide an ideal opportunity for 
applicants to use modern auditing 
techniques and gain post qualification 
experience whilst working on a wide 
range of companies. 

We are a young practice which has 
achieved substantial growth over the 
past few years and are looking for 
enthusiastic accountants to help us 
develop further. Positive career 
prospects exist and salaries compare 
favourably with London rates. 
Assistance with relocation, if 
appropriate, will be given. 

For an interview contact 
Robinson on Reading 599111. 


John 


LEICESTER CHARTERED 
ACCOUNTANTS with an expanding 
practice require a senior assistant. Our 
clients cover incomplete records to 
company audits and the successful 
applicant will be responsible to the partners, 
and should be capable of dealing directly 
with clients and supervising staff. 
Applicants should be qualified by examina- 
tion or experience. — Box LC 2590. 
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LONDON NWI. — Senior and semi-senior 
staff required. Excellent all-round 
experience and realistic salary offered. — 
Write Box 2551. 

MANAGING CLERK urgently required 
by small Harrow firm. Excellent salary by 
negotiation, plus car, etc. We want an 
experienced person, not necessarily 
qualified, anyone under 35 or earning less 
than £6,000 p.a. at present is unlikely to 
have the necessary experience. ~ Apply 
Staff Partner, Keats Poulter & Co, 116 
College Road, Harrow, Middlesex. 
PARTNERS ASSISTANT. — London 
C.A.s (2 partners) require qualified/un- 
qualified assistant to partners. Varied 
interesting work and early partnership 
prospects to right person. Might suit 
applicant with smal! nucleus. Realistic 
salary offered. — Write Box PA 2550, 


PERSONAL TAX 
Assistant required for 
Chartered Accountants expanding 
personal tax department. Excellent 
salary negotiable according to ability 
and experience. Telephone the Staff 
Partner 654 2265 and quote P.T. 


Croydon 


PERSONAL TAX ASSISTANT with 
revenue or professional experience required 
by medium-sized firm of Liverpool 
accountants. Good salary and opportunity. 
Trainee also required. — Apply to I. D. 
Hamilton/Burke. 051—236 3893. 


QUALIFIED and = non-qualified 
experienced staff required for varied work 
with Harrow central chartered accountants. 
Top salary rates. — Please apply for more 
particulars to Staff Partner 01-427 9741. 


QUALIFIED or almost qualified staff 
required for interesting and challenging 
work with a progressive young firm of 
chartered accountants in Central 
London. The work involves varied audit 
assignments with related taxation 
experience. — Box QO 6320, 


ROMFORD. — Chartered accountants 
require experienced, full- or part-time audit, 
accounts and tax staff. — Full details of 
experience and age to Box RC 6328. 


SEMI-SENIOR required by expanding 
South Woodford firm of accountants. 
Knowledge of incomplete records, P.A.Y.E. 
and VAT is essential. Salary for the right 
person circa £3,750. — Apply in own hand- 
writing to Box SS 2651. 
SEMI-SENIORS/SENIOR experienced in 
preparing accounts, full/part time urgently 
required. City area. — Please phone M. 
Chatur 01—739 6702 or 3. 

SENIOR AND SEMI-SENIOR assistants 
required for certified accountants in central 
Croydon. Excellent opportunity and 
prospects for those studying for A.C.C.A. 
examinations. — Applications in writing with 
details of experience to Staff Partner, 
Osborne Dean & Co, Park House, 22 Park 
Street, Croydon CRO IYE. 


RECENTLY QUALIFIED 
ACCOUNTANT 


* Experience of incomplete records 
and personal taxation. 


* Accept direct responsibility for 


clients’ affairs. 


* Work in modern offices in 
market town. 


* Salary negotiable. 


Please write to Berry & Co 
13 High Street, Market Harborough 





SENIOR 
£6,000—£8,000 
LONDON Wi 


Fast-growing five-partner firm with reputa- 
tion for highly professional and innovative 
approach to clients requires senior for key 
position in firm. Good in-house and external 
training, including tax planning given. Infor- 
mal pleasant conditions. — Telephone Lance 
Blackstone on 01—636 6342. 


SMALL CITY FIRM of chartered 
accountants have a vacancy for an audit 
senior, not necessarily qualified, to be 
responsible for a block of audits. — Reply 
with full details to Box SC 2629. 


SOUTH EAST ESSEX chartered 
accountants require newly qualified 
person initially to assist senior partner 
in young progressive and rapidly 
expanding firm. Salary c. £5,500 plus 
car together with prospects of early 
partnership for the right applicant who 
has drive, initiative and enthusiasm. — 
Box SE 7034. 


SOUTH KENSINGTON C.A.s require 
young recently qualified audit/tax manager. 
Medium/smali businesses. Good salary. 
ana Offices. 01-428 0418 or 01-589 
55. 

SUFFOLK — expanding firm of chartered 
accountants requires a newly qualified 
A.C.A. as P.A. to partner. Good salary and 
prospects. — Box SE 2578. 

TAX. ~ A senior required by C.A,s, 
London NW, at a good salary wishing to 
specialise and/or take charge of a small tax 
department with several substantial cases. 
Definite partnership prospects if qualified. — 
Write Box TA 2607. 


TAXATION 


Qualified or part-qualified to assist 
partners in busy practice. Holiday 
arrangements honoured, salary negoti- 
able. — Ring Mr Thornton 01-464 
0131. 













to comply with advertisers’ requirements. 


2 

3. The publishers wil 
any consequences arising therefrom. 

4 


standards. 


CONDITIONS OF ACCEPTANCE OF CLASSIFIED 
ADVERTISEMENTS 


1. The publishers cannot guarantee insertion on any specified date, but every effort is made 


TAX SENIOR at a good progressive sala: 
with own pleasant room, required by F.C. 
London NW6. (Staff 8) to take charge of 
variety of interesting cases, both corpora 
and personal, of all sizes. — Box TS 2579. 
UNIQUE OPPORTUNITY for ke 
chartered accountant in smaller ci 
professional office, starting at over £9,0( 
p.a. and reviews 6 monthly. — 01—242 622¢ 
WARRINGTON. — A qualified and tw 
part-qualified accountants to muck in o 
anything from labour only subcontracto: 
to public company audit. We do not hav 
departments and we think you will enjo 
learning to be a complete accountant whi 
earning a top salary. — Chalmers, Impey : 
Co, 8 Winmarleigh Street, Warringto1 
Cheshire. 

WIMBLEDON CHARTERE] 
ACCOUNTANTS seek seniors and sem 
seniors ẹxperienced in the preparation c 
accounts from incomplete records. Salarie 
are negotiable, accounting to ability an 
experience. Excellent opportunities fc 
progress in a fast expanding practice. — Te 
01-543 0705. 


YOUNG PROGRESSIVE 
CHARTERED ACCOUNTANTS 
based near Southend require Chartered 
Accountant with approximately 2 years’ 
post-qualification experience with a 
view to early partnership. Starting 
salary not less than £7,000 plus car. — 
Box YP 7035. 





TRAINING CONTRACTS 


ARTICLES/TRANSFERS from £3,250. 
Pembroke & Pembroke operate a nation: 
service. — Please ring Mark Pembroke, F.c.¢ 
or A. M. Pembroke on 01—236 0011. 
CROYDON CHARTERE] 
ACCOUNTANTS require students to tak 
training contracts. Salary negotiable. ~ Bo 
CC 2552. 

GRADUATES. — Training contracts sti 
available in the Central London are: 
Transfers also possible. Unbiased advice. 
Ingram Recruitment, 01-458 $313. 
WEST END CHARTERE! 








ACCOUNTANTS have training contrac 
available for students who have passe 
foundation. — Box WE 2567, 


. The publishers will not be held liable for any loss occasioned by the failure of any 
advertisement to appesr from any cause whatsoever. 
not accept responsibility for printing errors which may appear or for 


. Box number addresses must not be used for the receipt of original documents, goods or 
payments of any kind, nor are they available for the distribution of circulars or can- 
vassing matter. Any letter is liable to be opened for examination of its contents. 

5. The right is reserved to refuse, cancel, suspend publication, or alter any advertisement 
which in the opinion of the publishers does not conform with recognized professional 
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WESTWARD HO! 
MID-SOMERSET 
A.C.A., 24-28 
c. £6,500 


Financial Accountant with expanding and progressive manufacturers. 
Appointment especially suited to recently qualified A.C.A. seeking first 
flavour of commerce. Chance to develop career within successful group. 


Ref W739 


WESSEX CONSULTANTS 
2 PETER STREET, YEOVIL, SOMERSET 
TEL: 0935 25996/0935 25183 


4i 
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Bournemouth Borough Council 
Borough Treasurer’s Department 


Qualified 
or Part Qualified 
Accountants/ 
Auditors 


Salary on scale £4,245-£5,568 p.a. inclusive (pay award pending), with 
placement in accordance with qualifications and experience. 

Initial appointment to the internal Audit Office, but there is the 
opportunity of transfer to other professional work {including Account- 
ing) in the future to enhance career prospects. 

The office employs 28 fully qualified staff, uses the latest computer 
techniques with visual display terminals and provides financial services 
to departments employing over 3,000 staff, including transport, 
theatres, catering and an airport. 

Assistance with removal, legal and disturbance expenses and 
temporary accommodation may be available. 

Application forms are obtainable from the Personnel Officer, 
Town Hall, Bournemouth, telephone Bournemouth 22066, oxt. 
537 and should be returned by August 15th, 1979. 


Bournemouth 


BOROUGH COUNCIL 


Mid Southern Water Company 


SENIOR 
ASSISTANT 
ACCOUNTANT 


(Salary £7,776 to £8,352 — award pending) 


Applications are invited from qualified accountants, preferably aged 
between 30 and 40, for this senior post. 

The successful applicant will be directly responsible to the Chief 
Accountant and will assist in all the day-to-day accounting func- 
tions of the Company {which are based upon a dua! Elliott 4100 
computer system} and in the preparation of financial budgets and 
accounts. 

The Company, which has capital of £22 million-Listed on The 
Stock Exchange, employs nearly 300 and supplies water to a pop- 
ulation of 615,000 in a statutory area of 580 square miles in parts 
of Surrey, Hampshire, Berkshire and West Sussex. The annual 
revenue and capital budget is currently £10 million. 

The Company bills direct its own rates and charges, and collects 
the General Services Charges for the Regional Water Authorities. 

The successful applicant will be required to join or, if 
appropriate, to transfer to, the Water Companies’ Association 
Pension Scheme. 

The appointment will be subject to the terms and conditions of 
the National Joint Council for Water Service Staffs, which include 
the payment of relocation expenses in appropriate cases. 

Applications marked ‘Confidential’, giving present salary and all 
other relevant information and the names of two referees, should 
be sent to the Chief Accountant, Mid Southern Water 
Company, Frimley Green, Camberley, Surrey to be received 
not later than Friday, September 7th, 1979. 





Accountant/Practice Manager 


Required by Northern Home Counties Solicitors, with several 
branches. The successful candidate will be responsible for 
Management and Personnel aspects of the practice in addition 
to financial control and supervision of accounts. Flexibility and 
ability to identify and meet the needs of the practice will be 
essential; sense of humour and the human touch would be a 
distinct advantage. Rewarding and permanent post for the right 
applicant. Car Provided. — Box AP 30530. 


ACCOUNTANT 


Long established Fashion Company in North London 
seek newly qualified/experienced part-qualified person for 
challenging position. Main responsibilities include prepara- 
tion of monthly management accounts and quarterly 
financial accounts and direct supervision of the accounting 
staff of approximately 8 people. Excellent salary offered 
related to qualification and experience. 

Please write giving full details and required salary to Mr 
R. J. Swalwell, Brent Fashions Ltd, 778-782 High Road, 
Tottenham, London N17. 





£10,000 


ADMINISTRATOR/ 
ACCOUNTANT 


TARA FINANCE LIMITED is part of an established 
Finance Group providing a full range of Deposit, 
Mortgage and Instalment Credit facilities. 


The Group has achieved a rapid rate of growth in 
recent years and is currently in the process of imple- 
menting plans to control its assured future expansion. 


An Administrator/Accountant is required by this 
Company to take responsibility for all Administrative, 
Financial and Accounting functions. An early appoint- 
ment to the Board of Directors is envisaged. 


The successful applicant will probably be in the 28/33 
age group and will have worked at a senior level in a 
Commercial organisation and be a qualified 
Accountant. Experience gained in a Finance House or 
Bank will be a clear advantage. 


Apply giving details of career to-date to: 


Tara Finance Limited 
310 Kilburn High Road, London NW6 


THE ACCOUNTANT, August 2nd, 1979 


ACCOUNTANT 


(preferably Chartered) 
required in Chester area for 
developing group of 
companies. Excellent 


opportunity of promotion for 
person with drive and ability. 
Duties include supervision of 
staff, production and manage- 


ment of annual accounts and J 
general administration. Suit- 
able for newly qualified or 
other person with appropriate 
experience, generous salary to 
the right applicant. 

Apply in writing to 

Box AP 30556 





OFFICIAL 
APPOINTMENTS 





SUNDERLAND POLYTECHNIC 
Faculty of Humanities 
Department of Business Management 


SENIOR LECTURER IN ACCOUNTING 

Applicants should hold a_ recognised 
professional accountancy qualification and 
also have appropriate commercial 
experience and/or a relevant degree. Pre- 
vious academic experience will be con- 
sidered an advantage since the successful 
applicant will be expected to contribute to 
the Department’s development programme. 
There will also be opportunities to 
participate in a programme of research and 
development with computer and data-based 
teaching methods in the field of 
accountancy. 


Salary Scales: 
£8,253. 


An application form and further 
particulars may be obtained from the 
Personnel Officer, Sunderland Polytechnic, 
Chester Road, Sunderland, SRI 3SD, and 
should be returned as soon as possible. 


£6,597-£7,701 Bar — 


UNIVERSITY OF RHODESIA 


LECTURESHIPS/SENIOR 
LECTURESHIPS IN 
ACCOUNTANCY (3 pasts) 


Applications are invited from qualified 
accountants to teach courses in accounting, 
auditing, data processing, business 
mathematics, management accounting and 
control, tax law and practice. 


Salary Scales (Approx. stg. equiv.): 
Senior Lecturer £7,088 x £275—-£7,913 
x £292-£9,373 p.a.; Lecturer Grade I 
£6,429 x £242-£7,397 pa; Lecturer 
Grade II £3,969 x £208-£5,009 x £242- 
£6,219 p.a. 
scales in 


Appointment on these 


accordance with qualifications and 
experience. 

CONDITIONS OF SERVICE 

Permanent Pensionable Terms: Family 


passages and allowance towards transport 
of effects on appointment. Installation loan 
of up to half of one year’s salary if required. 
Unfurnished University accommodation is 
guaranteed for a period of at least three 
years for persons recruited from outside 
Zimbabwe-Rhodesia. Sabbatical and 
triennial visits with travel allowances. 
Superannuation and medical aid schemes. 


Short-Term Contracts: Family passages 
and allowance towards transport of effects. 
Assistance with accommodation for persons 
recruited from outside Zimbabwe- Rhodesia. 


APPLICATIONS: Six copies giving full 
personal particulars (including full name, 
place and date of birth etc.), qualifications, 
employment and experience, publications, 
present salary, date of availability, names 
and addresses of three referees, should be 
submitted to: The Appointments Officer 
(Staff), University of Rhodesia, P.O. Box 
MP 167, Mount Pleasant, Salisbury, 
Zimbabwe- Rhodesia. 


Closing date for receipt of applications is 
August 30th, 1979, Overseas applicants 
should send an additional copy of their 
applications to the Association of Com- 
monwealth Universities (Appts), 36 Gordon 
Square, London EC1H OPF, from whom 
further information can be obtained. 

British subjects considering applying for 
posts in Zimbabwe-Rhodesia are are urged 
to consult the Foreign and Commonwealth 
Office (Telephone 01-233 8727) or their 
nearest British Consular Office. 





PARTNERSHIPS 
AND PRACTICES 





A. B, OSMAN & COMPANY LTD 
provides specialist tax advisory service to 
accountants throughout the U.K. — For 
details, please phone 01-623 6150/01-623 
6160 or write to A. B. Osman, Monument 
Station Buildings, 53-54 King William 
Street, London EC4R 9AA. 

A BRIGHT YOUNG chartered accountant 
with all-round experience seeks partnership 
with sole practitioner or small firm. Capital 
available. Would also consider subcontract 
work and temporary assignments. — Please 
reply to Box AB 2618. 

A CERTIFIED PRACTITIONER in 
Newcastle upon Tyne would like to acquire 
by the end of 1979 gross fees between 
£10,000/£20,000 either in Newcastle or 
Morpeth district. — Box AC 6329. 

A FOUR-PARTNER West End practice 
are looking for an experienced chartered 
accountant to ease work load and take on 
all aspects of general practice. Partnership 
after suitable probationary period. — Box 
AF 2570. 


TAXATION, August 4th, 1979 


ANY PRACTISING chartered accountant 
living in the Horsham, Guildford, Dorking 
triangle who is fed up with commuting and 
would care to investigate the possibility of 
joining sole practitioner (G.R.F. £40,000) 
who is about to move his practice into that 
area should write to Box AP 2630. 


AN ENQUIRY SERVICE is available to 
Practitioners who wish to conduct their own 
practice transfer negotiations. This discreet, 
nationwide service can handle sensitive 
enquiries for a nominal fee. 

Resource Management Associates 

PO Box 100 Chelmsford 0245 81166 


ASHFORD (MIDDX). — Prospective 
partner required by expanding two-partner 
firm. Wide small practice experience and 
ability to communicate with clients essen- 
tial. — Please apply in writing to Crick, 
Heitman & Co, 2 Clarendon Road, 
Ashford, Middx. 





A TWO PARTNER FIRM of chartered 
accountants London NW3 wish to acquire 
small practice/block of fees. — Box AT 
2631. i 
BLOCK OF FEES. — £1,000—-£10,000 per 
annum required West Midlands area. — 
Please apply to Box BO 2646. 


BOURNEMOUTH. Our clients, an 
established Chartered Practice, wish to 
acquire and are prepared to settle, on 
generous terms. Contact us in complete 
confidence. 

Resource Management Associates 

PO Box 100 Chelmsford 0245 81166 


BUYING OR SELLING block of audits or 
the complete practice, please phone 01—575 
0420 for confidential negotiations and 
smooth transfers on terms fair to both the 
parties. 


BRISTOL. We have many clients wishing 
to acquire practices or blocks of fees in the 
Bristol area. A most attractive settlement is 
envisaged and, if required, suitable con- 
sultancy arrangements can be made. 
Contact us today for a discussion. 
Resource Management Associates 

PO Box 100 Chelmsford 0245 81166 


CENTRAL LONDON C.A.s are wishing 
to expand by merging with provincial 
practitioners who have G.R.F. of between 
£100,000 to £250,000 per annum. — Please 
direct all inquiries to Box CL 2568. 
CENTRAL LONDON. We have been 
retained to acquire a practice or block of 
fees up to £50,000 by a reputable London 
practice. Should you wish to sell now, or in 
the future, telephone in confidence. 
Resoyrce Management Associates 

PO Box 100 Chelmsford 0245 81166 
CHARTERED ACCOUNTANT in 
practice requires G.R.F. £50,000. All replies 
will be treated in strictest confidence. — Box 
CA 2619. 

CHARTERED ACCOUNTANT in 
practice wishes to hear from practitioners in 
the London area, who are contemplating 
retirement or disposal of their practice. — 
Please phone 01-992 3901. 


CHARTERED ACCOUNTANTS are 
interested in acquiring a practice or a 
block of fees up to £75,000 gross 
recurring fees in Nottingham/ 
Leicester/Derby area. ~ Box CA 7050. 


CASH 
AVAILABLE NOW 


for outright purchase of block of 
fees or entire practice preferably 
within 50 miles of Berkhamsted. 


Contact John Rickaby or 
Philip Cranleigh-Swash, 


Rickaby & Co 
Chartered Accountants 
26 Lower Kings Read 

Berkhamsted 
Herts 
Telephone Berkhamsted 
(04427) 73236 


CHARTERED ACCOUNTANTS 
NORTH LONDON wishing to expand 
seek to purchase, or merge with, an existing 
practice with G.R.F. of up to £75,000. 
London area or Middlesex/Herts/Bucks. All 
propositions will receive serious considera- 
tion. — Box CA 2580. 

CHARTERED ACCOUNTANT'S 
practice (London NW) for disposal. 
Established over thirty years. G.R.F. circa 
£40,000. Substantial cases. One-and-a-half 
times G.R.F. (annual). Principal would 
remain if required. — Write to Box CA 2653. 
CHARTERED ACCOUNTANTS seek to 
acquire small practices/blocks of fees in 
Dorset, Hampshire, Surrey and West 
Sussex. Preference will be given to accom- 
modating retiring practitioners. — Please 
apply to J. E. Colley & Co, 3 East Pellant, 
Chichester, West Sussex. 

CHARTERED ACCOUNTANT wishes to 
hear from practitioners who are contemplat- 
ing retirement or sale of part or whole of 
their practice. Preferably within 50 miles of | 
New Malden, Surrey. — Box CA 2632. 
CHARTERED ACCOUNTANT with a 
practice in West London wishes to acquire a 
small practice/block of fees, would also be | 
interested in discussions with practitioner 
considering retirement. — Box CA 6341. 
CITY CHARTERED PRACTICE for sale 
in total or in blocks. — Please reply to Box | 
CC 2633. 


As recruitment consultants to the profes- 
sions we have established contact and 
rapport with professional firms both 
nationally and internationally, We have on 
a number of occasions been asked to look 
not simply for additional partners but to 
assist with potential acquisitions, disposals 
and mergers of accounting practices. 

We have therefore decided to form a 
separate Professional Services Division 
and we are currently asked to seek 
practices for acquisition/disposal in the 
following areas: 


Birmingham/West Midlands 

c. £50,000 GF 
Devon/Cornwall to £100,000 GF 
West London/Richmond 

g. £25,000 GF 
Central London ec, £200,000 GF 
Manchaster c. £40,000 GF 
Wiltshire C. £20, 000 GF 
Cambridgeshire/ Norfolk/Bedfordshire/ 
Northants/Oxfordshire c. £40,000 G 


DENNIS CHATFIELD & pees 
WHEATSHEAF HOUSE 

4 CARMELITE EE 

LONDON EC4Y G 

Telephones 01-353 1307/1 308/5831 



















LONDON WI FIRM, 
superbly situated, attrac- 
tive spacious offices, gross 
fees £350,000. Three 
partners, wish to examine 
proposals for expansion 
by succession or merger 
by cash/annuity basis, or 
would welcome discussion 
with sole practitioner to 
join partnership. 

BOX No WF 34036 


PRACTICE DEVELOPMENT 
BERKSHIRE 


We are a young partnership with well developed specialist 
departments and a sound practice base. We are seeking 
expansion and we are interested in looking at any proposals 
ranging from technical liaison to merger/acquisition. If you 
feel a discussion would be worthwhile please contact us in 
the strictest confidence. — Box PD 30528. 
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EAST LONDON practice for sale. G.R.F. 
£25,000. ~ Reply to Box EL 2602. 


EXPERIENCED F.C.A. with G.R.F. of 
approximately £10,000 per annum seeks 
partnership or other type of association. 
London area. Also would consider purchase 
of block of fees of £10,000-£25,000 G.R.F. 
— Box EF 2591. 


ESSEX. If you have a practice within the 
area of Chelmsford, Ongar, Romford or 
Southend with GF in the region of £50,000 
and wish to sell, contact us today. 
Resource Management Associates 

PO Box 100 Chelmsford 0245 81166 


F.C.A.seeks practice or block of fees in 
Solent area for summer 1980. — Box FC 
2581. 


GUILDFORD. Long-established, City firm 
with work in Guildford, wish to acquire. A 
prompt, generous settlement can be 
arranged as cash is available. 

Resource Management Associates 

PO Box 100 Chelmsford 0245 81166 


IF YOU ARE SUFFERING from staff 
problems, poor health, overwork, strained 
relationships, and wish full/part retirement 
or withdrawal, we can assist you to reap the 
maximum yield from your exertion and 
investment over the years. Also, individual 
partners wishing to retire/withdraw can be 
helped to realise their equity. 

Resource Management Associates 

PO Box 100 Chelmsford 0245 81166 


LEICESTER C.A. wishes to acquire small 
practice or block of fees up to G.R.F. 
£10,000. - Box LC 2563. 


LEICESTER PRACTICE FOR SALE 
with G.R.F. approximately £8,500. 
Centrally situated leased offices and fixtures 
available. Immediate involvement desirable. 
— Replies please to Box LP 2654. 


LINCS FIRM, £600,000 GF. Our client, a 
long-established Chartered Practice of sub- 
stance and repute, wishes to expand further 
and utilise resources to the full by means of 
a mutually beneficial merger or acquisition. 
The location of a prospective suitor will be 
in Lincolnshire or immediate surroundings, 
and it is envisaged that our clients’ 
strategically placed offices with excess 
accommodation will result in large savings 
and other benefits. 

Resource Management Associates 

PO Box 100 Chelmsford 0245 81166 
‘LONDON EC2 chartered practice with 
G.R.F. of approximately £275,000. For sale 
or will consider admission of partners to 
assist with mounting work load. — Please 
reply to Box LE 2634. 

LONDON PRACTICE for sale, G.R.F. 
£25,000. Price required £40,000 to include 
W.LP. — Box LP 2603. 


LONDON. — West End chartered 
accountants, centrally situated, and with 
high gross fees approaching £250,000 
would welcome merger discussions with like 
minded firm in order to establish a broader 
base and improve services to clients. — Box 
LW 2569. 

LONDON WI, £40,000 GF. This practice 
serves a wide variety of clients in the 
London area. The office suite is c. 640 sq. ft 
and has a 7 year lease with fixed rent 
reviews. The Principal, with retirement in 
view, and other interests to attend to, wishes 
to sell the goodwill and offers are invited in 
the region of 1—14 times the Gross Annual 
Fees. Contact us today for a discussion. 
Resource Management Associates 

PO Box 100 Chelmsford 0245 81166 


MANCHESTER FIRM of chartered 
accountants anxious to expand would con- 
sider acquisition of practice or block of 
audits anywhere within twenty-five miles of 
city centre. Working arrangement con- 
sidered with person seeking early retirement. 
Replies treated in strictest confidence. ~ 
Please apply Box MF 2595. 


PARTNERSHIP. — East Berks firm of 


chartered accountants require young C.A,s 
to be trained with a view to early 
partnership. — Please reply to Box PE 2528, 
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MANCHESTER. Eager, highly organised, 
Chartered firm with spare capacity, wish to 
acquire on very advantageous financial and 
personal basis. Should you wish to sell a 
practice or block of fees in the Manchester 
area, contact us immediately in strictest 
confidence. 

Resource Management Associates 

PO Box 100 Chelmsford 0245 81166 


NEAR LEICESTER, £30,000 GF. Due to 
retirement, this practice is now available for 
sale. Established 10 years’ ago, c. 225 
clients, average fee £130. Number of staff 5, 
operating from premises of c. 800 sq. ft 
(lease available). Settlement required is c. 
1-5 times GF with 50% down and the 
balance over an agreed period. 

Resource Management Associates 

PO Box 100 Chelmsford 0245 81166 


ORKNEY, £30,000 GF. Located in a posi- 
tion of considerable natural beauty and 
adjacent to the important oil exploration 
and distribution developments. The clientele 
number c. 250 and are mixed. These are 
served from conveniently located offices 
which have residential facilities attached. 
Resource Management Associates 

PO Box 100 Chelmsford 0245 81166 


PARTNERSHIPS. We have clients in all 
areas of the United Kingdom interested 
in acquiring/disposing of practices and 
blocks of fees having G.F. between 
£10,000—-£500,000. — Denis Chatfield & 
Associates, Wheatsheaf House, 4 
Carmelite Street, London EC4Y 
OBN. Telephones 01—353 1307/1308/5831. 


PRACTICE COUNSELLING for over- 
worked, under-capitalised and frustrated 
practitioners. You may be so busily engaged 
with clients’ affairs that your own get 
neglected. We are specialists and can bring 
a fresh perspective to Practice Disposal, 
Merger and Valuation. Do not leave it too 
late, as many have done to their financial 
loss and the embarrassment of their staff 
and families. Strictest confidence observed. 


Resource Management Associates 


PO Box 100 Chelmsford 0245 81166 


PRACTICE TRANSFERS have been 
successfully conducted by Resource 
Management Associates over the years, 
throughout the UK. We can investigate 
propositions of interest, without revealing 
clients’ identity, intentions or confidential 
affairs. Our nationwide service is conducted 
in a professional manner to maximise 
personal and financial benefit and minimise 
cost, effort and upheaval. Valuations and 
professional references can be given, and a 
convenient visit arranged to discuss and 
evaluate the hazards and benefits involved. 
Resource Management Associates 

PO Box 100 Chelmsford 0245 81166 


SELLING? — We are a small but progres- 
sive and expanding firm looking for acquisi- 
tions over the next two years. — If you are 
considering retiring or selling please contact 
D. A. Turnbull, Turnbull & Co, Chartered 
Accountants, 17—19 High Street, Aldershot, 
Hants. Telephone (0252) 27666. 


SMALL BLOCK OF FEES required, value 
up to £10,000, cash available. Croydon or 
West Sussex area. — Box SB 2635. 


SMALLER PRACTICES can sell while 
partners continue with a consultancy agree- 
ment and enjoy growth, capital, tax benefits, 
more scope, security, flexibility and cover. 
Act now, avoid loss and uncertainty. 
Resource Management Associates 

PO Box 100 Chelmsford 0245 81166 


SMALL WELL-ESTABLISHED 
PRACTICE (2 partners) in North London 
requires an additional partner as the senior 
partner wishes to reduce his work load. 
Own nucleus and/or capital required. — G. 
E. Rolt & Co, Chartered Accountants, 4 
Westbury Avenue, London N22. 

SOLE PRACTITIONER two London 
offices and overseas partnership requires 
qualified personal assistants, partnership 
prospects. — Full C.V.s to Box SP 2562. 


SOUTH WALES. We are retained by a 
client who is actively seeking a small block 
of fees within a 20 mile radius of Swansea. 
Up to 14 times will be paid. 

Resource Management Associates 

PO Box 100 Chelmsford 0245 81166 


SOUTH WEST PRACTICE seeks to 
expand by purchase of small practice or 
block of fees or will consider merger. — Box 
SW 2636. 


SOUTH YORKS. — 48 years old, over- 
worked sole practitioner wishes to dispose 
of half share in practice to incoming partner 
willing to work hard. G.R.F. £34,000. Any 
reasonable offer will be considered. — 
Replies to Box SY 2637. 


SUCCESSFUL MERGERS are often the 
catalyst to fast growth, economic, geogra- 
phic and technical benefit, ability to attract 
the best people, service major clients, and 
provide better cover, training and security 
for all concerned. A visit can be arranged 
for a confidential discussion and 
references/practice valuations are available 
on request. 

Resource Management Associates 

PO Box 100 Chelmsford 0245 81166 


TAMESIDE. — Early partnership prospects 
in expanding and varied practice offered to 
qualified senior with ability. Write with 
details of career to date. All replies 
acknowledged. — Box TE 2614. 
URGENTLY REQUIRED block of fees 
and small practices in Greater London, East 
Anglia, Surrey, Middlesex, Hertfordshire, 
Wiltshire, Berkshire. — Please phone 01-575 
0420 in complete confidence. 


VALUATIONS are given for assessing the 
equity share of incoming or outgoing 
partners, practice disposal, acquisition or 
merger and also for internal appraisals. 
Confidentiality is assured and immediate 
personal service given at reasonable cost. 
Valuations are prepared within seven days. 
Resource Management Associates 

PO Box 100 Chelmsford 0245 81166 — 
WEST MIDLANDS, £25,000 GF. This 
general practice provides service to a wide 
range of clients (c. 200) from central 
leasehold offices of 600 sq. ft. Profitability is 
about 50% of the GF. Our client wishes to 
sell because of relocation and the price 
required is £30,000 with 50% down and the 
balance over up to five years. 

Resource Management Associates 

PO Box 100 Chelmsford 0245 81166 


W. MERSEYSIDE, £40,000 GF. This 
practice of repute and long standing is now 
available for disposal due to our client’s 
pursuit of other interests. The offices are 
located in W. Merseyside and offer good 
potential. Our client is open to serious 
proposals from firms of substance or from 
individuals who possess adequate finance 
and experience, and provides a rare 
opportunity to acquire. 

Resource Management Associates 

PO Box 100 Chelmsford 0245 81166 





SUBCONTRACT WORK 





ABLE SUBCONTRACTORS required by 
London EC2 chartered accountants, terms 
and working arrangements negotiable. — 
Please reply to Box AS 6342. 
ACCOUNTANTS required for all levels of 
accountancy work, covering commerce and 
public practice and including audit, taxa- 
tion, book-keeping and VAT. — Replies 
enclosing s.a.e. to Box AR 2655. 


ACCOUNTANT, not necessarily 
qualified, but with at least 5 years’ 
professional office experience required 
for busy practice at Archway, London 
N19. Full-time or part-time considered. 
Excellent working conditions. 


Telephone Miss Weston — 2 to 6 p.m. 
~ 01-263 0211. 


mene arene 


EXPERIENCED SUBCONTRACTORS 
required by Holborn chartered accountants 
to work on our own and clients premises. — 
Mr Aarons 01—242 7102. 

EXPERIENCED SUBCONTRACTOR 
required for accounts preparation for small 
South London practice. Work on or away 
from our premises, flexible amount of work. 
— 01-467 0267. 

NORTH LONDON firm of certified 
accountants require competent accountant 
who must be able to work under own 
supervision. Experience of preparing 
accounts to final stage and auditing vital. 
Subcontract basis only. — Telephone 
01-348 4554/4555. 

SOLE PRACTITIONER requires com- 
petent subcontractor with good knowledge 
of basic tax in Guildford area to undertake 
small amount of tax and accounting work 
on an ad hoc basis. — Phone Loxwood 
752063 evenings. 

SUBCONTRACTOR REQUIRED to 
produce final accounts from incomplete 
records. Ability to audit limited companies 
preferred but not essential. Staines and 
Feltham area. — Box SR 2647. 


ABLE CHARTERED ACCOUNTANT 
with wide experience in practice, 
particularly in incomplete records, seeks 
subcontract work in London area. Prompt 
collection and delivery. — Box AC 2592. 
ACCOUNTANT with spare capacity seeks 
subcontract work in Central/NE London 
areas. Can work at your office or collect 
and deliver. — Box AW 2584. 

A CERTIFIED ACCOUNTANT, with 
spare capacity, seeks subcontract work. — 
Please phone 01—575 0420 or write to Mr 
Arora, 91 Portland Crescent, Greenford, 
Middlesex. 

A CHARTERED ACCOUNTANT with 
lots of experience in all fields available for 
subcontract work and temporary assign- 
ments. Contact immediately. ~ Please reply 
to Box AC 2620. 

AN EXPERIENCED A.C.A., London, 
available for long/short assignment. — Box 
AE 2596. 

ENERGETIC PEI] FINALIST available 
for subcontract work. Will collect and 
deliver. Very good experience in incomplete 
records, small audits and taxation. — Box 
EP 2622. 

F.C.A. seeks all kinds of professional work, 
Portsmouth, Southampton, Bournemouth 
areas on subcontract basis. ~ Tel. Highcliffe 
5955. 

PART TIME work in the profession, in 
London, required by a qualified F.C.A. aged 
39. — Box PT 2585. 

PERSONAL TAX SPECIALIST. — 
Fourteen years’ experience, available for 
subcontract work. London area. — Box PT 
6334. 


RECENT IRISH A.C.A. finalist, 30, 
seeks subcontract work view working 
relationship existing C.A. practice. 
Croydon — London. — 01-657 8658. 


SUB-CONTRACT WORK in 
shire/Dorset areas required. — 
Chandlers Ford 69905. 
SUBCONTRACT work in the profession in 
London, required by a qualified F.C.A. aged 
39. — Box SW 2586. 

TAXATION SERVICE. -— Subcontract 
only to firms of chartered accountants in the 
strictest of confidence. An advisory service 
is offered in respect of tax problems, ‘E’ 
inquiry cases, back duty and inquiry branch 
cases, overseas matters and other taxation 
problems, including development land tax 
and capital transfer tax. — For details of this 
service please telephone D. A. Turnbull, 
Messrs Turnbull and Co, Princes House, 
17—19 High Street, Aldershot, Hampshire. 
Telephone Aldershot 27666. | _ 
TAX SPECIALIST, A.T.LI, with wide 
experience (including Lioyd’s underwriters) 
seeks subcontract work from City or West 
End practitioners. — Box TS 2516. 


Hamp- 
Phone 


THE ACCOUNTANT, August 2nd, 1979 





SITUATIONS WANTED 





ABLE ACCOUNTANTS immediately 
available for temporary assignments 
throughout the UK. All vetted by Mark 
Pembroke, F.c.A, Lowest competitive rates 
and fair trial period. — Pembroke & 
Pembroke 01-236 0011 (London) or 
021~236 5513 (Birmingham). 


ACCOUNTANCY ASSISTANCE 


Available immediately. Let the 
HARRISON/WILLIS TASK FORCE 
overcome your problems during 
holidays, sickness, or on special pro- 
jects, etc. Qualified, competent person- 
nel available. Lowest competitive rates. 
— Call Barbara Kenton today at 01—493 - 
9441, Harrison & Willis Ltd, 118 New 
Bond Street, London W1. 


A CHARTERED ACCOUNTANT 
available for long or short term. All-round 
experience. Contact immediately. — All 
replies to Box AC 2621. | 

CERTIFIED FINALIST — (Sierra 
Leonean). — Age 30 years. Sat PEI June 
1979, Seeks employment. Will consider 
anything. Salary negotiable. Available 
immediately. — Phone 01-228 1932. 

IAS STUDENT hoping to proceed to 
A.C.C.A. PEI seeks position in profession 
City/West End. — Please contact J. R. 
Tanna, 440A High Road, Wembley, Middx. 
PEIL FINALIST with five years’ experience 
in auditing of limited companies, taxation, 
VAT, PAYE, etc., seeks permanent position 
in small/medium-sized firm. West End area. 
Available immediately. — Box PF 2623. 


PEII SECOND ATTEMPT, awaiting |` 


results. Graduate, 29, available to join 
chartered firm in Central London. Good 
experience in audits and accounts of com- 
panies with up to £6 million turnover. — Box 
PS 2624. 

SOUTH YORKS. ~ Rotherham, 
Doncaster, Barnsley area. Qualified 
accountant. A.T.LL finalist with previous 
professional and commercial experience, 
seeks rewarding position in taxation, pre- 
ferably with sole practitioner who wants to 
expand the tax side of the practice. Capital 
available. — Replies Box SY 2626. _ 


ACCOUNTANTS, BO OK-KEEPERS 
AND CLERKS 

Available on SELF-EMPLOYED 

TEMPORARY basis and for PER- 

MANENT posts in the U.K, and 

overseas. 


PRACTITIONERS SERVICES 
BUREAU 


Employment Agency Business 
6 Clements Road, ilford, Essex 
01-553 2184/5 
Freelances and Job Applicants required 
also. 





“TRAINING CONTRACTS: 





ACOUNTANCY GRADUATE with good 
accountancy experience, requires three 
years training contract with a firm of 
chartered accountants. — Please write Md 
Nurul Haque, 21 Stanley Road, London 
N15. 

TRAINING CONTRACT required by 
articled clerk seeking transfer to medium- 
e firm in the London area. — Box TC 
2606. 





SERVICES 





» 


Nameplates 


in Bronze,Brass, Plastic,Stainless steel, Aluminium 
Interchangeable “Registered Office” Directory Boards and Rubber Stamps also supplied, 
Free estimates - Telephone urgent orders 


Austin Luce & Co Ltd 


ACTUAL MANUFACTURER 





59 College Road, Harrow, Middlx. Tel: 01-864 7342 






HARRY LIST, M.1.C.M., of ALAN CREDIT SERVICES 


Offers personal service for Debt Collections: Tracing Services; Status 
Reports; Company Searches; Insolvency Dept; Full U.K. Coverage. 


36 WIMBLEDON HILL ROAD, LONDON SW13 7PA 
01-947 2829 (24-hour answering service) 
TELEX 925191 ALANCS. 





COMPANY 
FORMATIONS 


A BACKED SERVICE. — Limited com- 
panies formed or ready made. — Clifton 
Secretarial Agency, 49 Green Lanes, 
London N16 (01-359 3387). 

COMPANY SEARCHES. — Prompt and 
reliable personal service at moderate rates. — 
M. & D. Searches, 19 Manorgate Road, 
Kingston-upon- Thames, 01-546 1471. 
READY-MADE COMPANIES availabie 
now, also formations, etc. — Reichman 
& Wing, 134 Percival Road, Enfield, 
Middlesex. Telephone 01-363 4382 and 
7387 (A.C.R.A. member). 
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BRITISH 
COMPANY 
REGISTRATION 
AGENTS LIMITED 









for quahty 
formations, reprints, 
maades 


38—40 Featherstone Street 
London EC 1 
01-251 0344 


ready 


- 










LIMITED COMPANIES 


NEW FORMATIONS 


Cateeneamana = U hT E OP Go 


READY-MADE COMPANIES 
FOR ALL TRADES £90 


{Compiete: no hidden extras) 


ALSO 
COMPANY SEARCHES 


Searches, Seals, Registers, etc. 
Descriptive literature from: 


GRAY’S INN COMPANY 
FORMATIONS LTD 
87-89 Tabernacle Street 
London EC2A 4BA 
(Phone 01-253 3551/2) 


COMPANY FORMATIONS 
READY-MADE COMPANIES 
COMPANY SEARCHES 


for 


immediate attention 
write or phone 


THE LONDON LAW 
AGENCY LTD 


Temple Chambers 
Temple Avenue 
London EC4Y 0HP 
01-353 9471 (6 lines) 


READY-MADE COMPANIES £93.35 
including books, seal, VAT. Guaranteed no 
trading. Own names registered from £81-68 
including books, seal, VAT, Speedy 
searches. — Graeme Limited, 61 Fairview 
Avenue, Gillingham, 0634 32558. 


LIMITED 
COMPANIES 


formed to your requirements 
with chents choice of name 


READY MADE | 
COMPANIES £83 


including duties, books, seal B VAT 
NO EXTRAS 


COMPANY 
SEARCHES 


Same day service 


Phone 01-628 5434/5 
3177/8, 7361, 9936 
Telex 887475 


Ezppess Co 
Registpationds 


hel 30. CITY ROAD 
Oita ionoonect 


READY-MADE COMPANIES AND SPECIAL FORMATIONS 
£95 INCLUDING VAT, Fees, Books, Share Certificates, Seal. 


A quick, efficient and personal service for those who expect something a liccle better 
M. R. CHETTLEBURGH LIMITED 
140/141 TEMPLE CHAMBERS, TEMPLE AVENUE, LONDON 
EC4Y OHE. Tel. 01~353 1441 
Ring any day - any time — 24 hour service 


GREATER MANCHESTER 


Company formations 
Ready-made companies 
All-inclusive charge £94-00 


Apply: 
Elderlene Limited 


7 New Hall Avenue 
Salford, M7 OJY 


Telephone 061-834 1408 


READY-MADE 
COMPANIES 
NOW AVAILABLE 


British 
Company Registration 
Agents Ltd 
38—40 Featherstone Street 
London EC] 
01-251 0344 





MORTGAGES 


mR ER LEED | 


ABANDON CHASING THAT 
MORTGAGE. ~ 100 per cent loans to 
qualified accountants up to £22,000. High 
advances to £50,000. — Professional 
Mortgage Services, 5-7 Muswell Hill, 
London N10 (01--883 9595). 

MAXIMUM MORTGAGES, remortgages 
and secured loans for accountants and their 
clients. Business mortgages available. — 
Martin Hasseck Ltd, Incorporated 
Mortgage and Finance Brokers, Freepost, 
London NW4 1YB. 01—346 4653 (24 hour 
answering). 

PROFESSIONAL MORTGAGE 
SERVICE immediate decision — competi- 
tive terms, excellent top-ups. — Sure-way 
Insurance Consultants Ltd, P.O. Box 76, 
88—98, College Road, Harrow, Middlesex — 
01-863 9477 A. M. Lewis. 

100 PER CENT MORTGAGES available 
up to £22,000 for house purchase, 90 per 
cent up to £25,000. Re-mortgage and 
investment property mortgages also avail- 
able. — Contact Callander Securities Ltd, 15 
Fish Street Hill, London EC3R 6BP 
(01-623 2844) 


A COMPREHENSIVE 
SERVICE 


Maximum loans for professionals 
: Remortgages, commercial loans, etc. 


service, 20 years’ expérience. 
Members of the Corporation of Mortgage and 
Finance Brokers. 


Personal 


: ROWE CHARLES & CO LTD ; 
Hill House, Wembley, Middx HA9 9LD 


01-908 3434 
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MISCELLANEOUS 








PERSONAL 


SOPIES OF TAXATION for sale, May 
[Sth, 1971 to date. 5 years in binders, rest 
cose. Offers to 01-428 7967. (Buyer 
-ollects). 

JATELINE’S psychologically accurate 
ntroductions lead to pleasant friendships, 
‘pontaneous affairs, and firm and lasting 
‘elationships including marriage. All ages, 
ull areas. — Free details: Dateline Computer 
Dating (Dept. AH1), 23 Abingdon Road, 
London W8, Tel. 01—937 6503. 












Summet of fet 









ALONE AND AMBITIOUS 
FOR LOVE, FRIENDSHIP 
OR MARRIAGE? 


Then write to Britain’s fastest growing 
confidential introduction service ~ SIM. 
FREE! — For a sample summer 
partner list + full colour 
brochure, send 2 stamps to 
SIM Dept (A. 8/79) 
139a Sloane Street, 
London SWIX 9AY. 





BUSINESS 
OPPORTUNITIES 





CAPITAL LOSS COMPANY wanted with 
£200,000-£250,000 of losses available. — 
Forward details to Harry W. Clough & Co, 
Cavell House, Eldon Place, Manningham 
Lane, Bradford BD1 3RJ. 

CASHSAVE BROKERAGES available to 
accountancies/professional bodies. Rates of 
10% net payable on demand. To introduce 
to your clients the Cashsave Visa plan. Tax 
free/incentive fringe benefits included in the 
‘packet’ giving exclusive discounts is British 
Rail, Dewhurst, W. H. Smith, F. W. 
Woolworths, plus all the BIG BOYS in 
retail trading. ~ Details Cashsave Visa Ltd, 
2 Castilian Terrace, Northampton NNI 
ILD. 

TAX LOSSES £20,000: London company. 
Principally a signeage agency; a going 
concern breaking even; turnover £30,000; 
net liabilities £18,000. 1,000 sq. ft accom- 
modation available. Interested purchaser 
required. Proprietor offers own services to 
maintain goodwill. — Box TL 2557. 





OFFICE MACHINERY 
AND EQUIPMENT 


LATERAL FILING CABINETS 6 x 3 ft, 
200 new files with extra long identification 
tags in four rails £85. Boxes of lateral files 
50 per box new £10 per box, also filing 
cabinets, foolscap — chairs, etc. ~ 01-462 
3939. 

RECONDITIONED Company House 
Readers. Half normal costs. Three month 





` guarantee. ~ Barbican Microfilm Services 


Ltd, 01-628 0898 and 01-628 0465. 
RUBBER STAMPS —- NORMAL 
SERVICE THREE DAYS. — Signature 
stamp and special blocks seven—ten days. 
Also daters, company seals, pads, ink, etc. 
Competitive prices. — F. H. Greenhalgh, 
Universal Buildings, Garnet Street, 
Stockport SK1 3AR. Tel. 061-480 3826. 





HOLIDAYS 





PRIVATE COUNTRY ESTATE 
HOLIDAYS in quiet and secluded farm- 
yard, woodland or riverside accommoda- 
tion, curnfy and well equipped. Fishing, 
swimming, ponies, sports, service, farm 
produce; and good golf, sailing, sand 
beaches. New Forest nearby. Petrol saving 
pian; children welcome; sleep up to nine; 
open five months; cost £55—-£125. — Phone 
Jane on 025 884 585 or s.a.e. to Gaunts 
Estate, Stanbridge, Wimborne, Dorset. 





BUSINESS PREMISES 





AN INSTANT OFFICE. — Ideally suit new 
or expanding firms. Busy position ‘Bakers 
Arms’ London E10. Luxuriously furnished. 
Telephonist, receptionist, C/H and other 
services and facilities included. ~ 01—539 
3300. 

950 SQ. FT. OFFICES 950 SQ. FT. 
‘STORAGE’ main road Clapton, London 
E5. 16 years underlease, 5 year review May 
1980. Present rental £3,400 p.a. approx. 
Ideal new or expanding firms. — 01—985 
8695. 





STOCK VALUERS 





ABOUT STOCKTAKING AND 
VALUATIONS of trade stocks anywhere 
in Britain consult John Tarryer & Co, 
F.V.S.A. 121 Bridge Road, East Molesey, 
Surrey (01-979 5599). 


NOTICE TO APPLICANTS 


YOUR OWN FIRM? 


Do you hesitate to reply to an advertisement with a Box number in case it may have been 


inserted by your present employer? 


A reply may safely be sent, however, by adopting the following procedure: place the reply 
in a sealed envelope, unstamped, addressed to the relevant Box number only. Enclose the 
sealed reply in another envelope addressed to ‘Box Number Replies’, Gee & Co (Publishers) 
Limited, 151 Strand, London WC2, with a covering note stating that reply should be 
destroyed if the advertisement concerned has been inserted by your firm or company’. 

if your company is a member of a group of companies it is advisable to give the names of 
all the companies concerned rather than to specify merely the name of the group. 

We cannot inform applicants as to whether their replies have been forwarded or 
destroyed as such information would possibly reveal the identity of an advertiser. 
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REVISED 
RATES AND 
INFORMATION 


Applicable as from 
August 1st, 1979 


A minimum charge is made for each 
advertisement which covers up to five 
lines (approximately twenty-five words). 
Additional lines {approximately five 
words} are charged pro rata. 
SEMI-DISPLAYED advertisements are 
charged per single column cm to the 
nearest 5 mm {1 in. x 2:5 com 
approximately). 
CONCESSIONAL RATES per insertion 
are also quoted. These are given for 
advertisements to appear in three or 
more consecutive issues. They cannot be 
applied retrospectively or for advertise- 
ments which are to appear at fortnightly 
or longer intervals. The concessional 
rates are based on THREE INSERTIONS 
FOR THE PRICE OF TWO at the normal 
rates. 


CLOSING TIME 

10,30 a.m. on Monday of the week of 
publication. 
lf proofs are required for fully-displayed 
advertisements copy must reach us by 
10.30 a.m. on Thursday of the week pre- 
ceding publication. 
Complete artwork will be accepted up to 
4.30 p.m. on Monday of the week of 
publication. 
Alterations or canceliations will be 
accepted up to 10.30 a.m. an Monday of 
the week of publication. 
These times are subject to alteration 
when bank holidays or any other reason 
make it necessary to go to press earlier. 
Notice of any such alteration will be 
published in advance. 


LINAGE Basic Con- 


ALL HEADINGS except cessional 
Situations Wanted 

Minimum covering 5 

lines £6-00 £4:00 
per line (5 words} in 

addition £1-20 80p 


SITUATIONS WANTED 

{including Training Con- 

tracts Required} 

Minimum covering 5 

fines £4-50 £3-00 
per line {5 words) in 

addition 90p 60p 


SEMI-DISPLAYED 
AIl headings: 
per single-column cm £6.00 £4-00 
{minimum 2 cm single 
column} 


FULLY-DISPLAYED 
All headings: 
per single-column cm £6-75 £4.50 
(minimum 5 cm single 
column) 


Box numbers if required ~ Add the 
charge for one fine at the relevant rate 
for each insertion. Box numbers are not 
transferable and cannot be repeated at a 
later date. 


PAYMENT 


Except where special arrangements exist 
ALL ADVERTISEMENTS) which are 
charged according to the number of lines 
they occupy MUST BE PREPAID. 


All advertisements intended for this 
supplement and REPLIES to BOX 
NUMBERS should be sent to the 
Classifiad Advertisement Depart- 
ment, Gee & Co (Publishers) Ltd, 
151 Strand, London WC2R 1JJ. 
Telephone 01-836 0832, 


Notice is drawn to the implications 
of the Sex Discrimination Act 1975. 
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‘AUDITORS ON T 
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BUT '™ NOT EADY! 
THE BOOKS AREN'T 
WRITTEN VP... 
COMING NEXT MONIY 
YOU SAY P 


BT WaT B i) 
GET ME IL PAR 















NO QUAUFICATIONS 
Na YEAR , MR 
ICKERDYKE . Book 
IN APPLE PIC ORDER 
CONGRATULATIONS / 








FOR YOUR 
TEMPORARY 
ACCOUNTING 

PROBLEMS RING 





ILP Accountancy Recruitment Limited 
4 New Bridge Street, London EC4V GAA 


PUBLISHER’S ANNOUNCEMENT 


CLASSIFIED ADVERTISEMENTS 


The Publishers of The Accountant and Taxation announce that by mutual agreement the 
present arrangement that classified advertisements which appear in 7he Accountant also 
appear simultaneously in Taxation will be discontinued after the issues published on 
August 30th and September 1st respectively. 


The Advertisement Offices of 7he Accountant remain at 
151 Strand, London WC2R 1JJ. 
Telephone 01—836 0832. 


Advertisements intended for Taxation to appear in the issue of September 8th and 
onwards should be addressed to 
Taxation Advertisement Offices 
24a West Street, Epsom, Surrey KT18 7RT. | 
Telephone Epsom 40381/2. 


TAXATION & ACCOUNTANCY RECRUITMENT Work 
CONSULTANTS TO THE PROFESSIONS i 


Having established a conventional agency we have on our 








register situations in all parts of the U.K. in the Accountancy Calling qll Managers, Seniors, Semi- 
and Legal Professions ranging from audit and tax assistants i . ‘ 

| through to partner level with remuneration from £4,000 to seniors, Intermediates and Juniors. 
£15,000. 


We have temporary jobs in all areas of 


f 
| However, we have found that in addition to notified : 
| vacancies there is little difficulty in ‘creating’ situations for accountancy — Audit : Accounts s Tax ý 
candidates of ability who are qualified by examination or 
experience and if required are willing to undertake a course Incomplete records etc. 
of further study. WE OFFER 
Instead of waiting for the right opportunity to turn up we Top rates of pay 
invite you to discuss with us your hopes and ambitions for 7 E. 
the future and we will do all we can to find you the career One well-paid job after another 
opportunity you are seeking in an area of your choice. Jobs all over Greater London 
| and throughout U.K. 


3RD FLOOR, WHEATSHEAF HOUSE, 4 CARMELITE STREET 
LONDON EC4Y OBN 





TELEPHONES 01-353 1307/1308, 01-353 5831 
contact us today 


Dennis Chatfield @® Associates | Accountancy Personnel 


63 Moorgate, London EC2. Tel: 01-628 9015 
/ 14 Great Castle St., London W1. Tel: 01-580 2612 
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HEWITSON-WALKER (TAXATION APPOINTMENTS) 


PERSONAL TAX 


EX-REVENUE + PROFESSIONAL EXPERIENCE 


WE ACT FOR EVERY FIRM OF ANY SIZE THROUGHOUT THE 
COUNTRY. OUR ADVICE IS CONSTRUCTIVE AND UNBIASED, 
OUR SERVICE IS EFFICIENT AND CONFIDENTIAL. ONLY 
EXAMPLES ARE LISTED AS INDIVIDUAL VACANCIES ARE 
SELECTED FOR EACH INDIVIDUAL APPLICANT. 











ALDERSHOT TAX MANAGER > £Neg. BEDFORD LOCAL FIRM £7,000 
PERSONAL TAX JUNIORS 
AYLESBURY TAX MANAGER £6,000+ £5,000 BIRMINGHAM ALL LEVELS £8,800 
. $ 
BANBURY NATIONAL FIRM £Neg. env MEDUN BLACKPOOL LOCAL FIRM £Neg. 
UARNET T AAR. ENeg. WEST END — LARGE PRACTICE BOLTON LOCAL FIRM £Neg. 
BRADFORD LARGE FIRM £5,000 
BASINGSTOKE LOCAL PRACTICE £6,250 
BRISTOL NATIONAL FIRM £6,000+ 
BECKENHAM LOCAL PRACTICE £5,500 PERSONAL TAX ASSISTANTS 
CAMBRIDGE PERSONAL TAX £6,000 
BRACKNELL TAX SENIOR £6,000 £6,000 pes ee S 
BRIGHTON PROSPECTIVE PARTNER £8,000 ee ae 
: HOLBORN — INTERNATIONAL FIRM CARDIFF PERSONAL TAX £4,500+ 
BROMLEY/LEWISHAM PERSONAL TAX £6,000 COVENTRY PERS & CORP £Neg. 
CANTERBURY TAX MANAGER £7,000 PERSONAL TAX SENIORS EDINBURGH PERSONAL TAX £5,500 
CHELMSFORD/COLCHESTER £5,500 £7,000 EXETER PERSONAL TAX £5,000 
CROYDON ALL LEVELS £5,500-£8,000 FENCHURCH STREET - NATIONAL FIRM GLASGOW PERSONAL TAX £4,500 
EALING TAX MANAGER £8,000 oe PSMALL PRACTICE HAMILTON CORP/PERS TAX £Neg. 
ESHER PERSONALTAX £Neg. IPSWICH PERSONAL TAX £5,000 
KETTERING TAX MA R £7,000 
GUILDFORD PERSONAL TAX £5,000 PERSONAL TAX SUPERVISORS BANE vee 
i £8,000 LEEDS PERSONAL TAX £5,000 
HARROW/WEMBLEY PERSONAL TAX £7,000 
WATERLOO — MAJOR PRACTICE LEICESTER ASST. CONSULTANT £Neg. 
HASTINGS PERSONAL TAX to £6,000 MOORGATE — SMALL FIRM 
LINCOLN TAX CONSULTANT £Neg. 
HERTFORD/STEVENAGE £5,250 sana exer nuw £7,000 
ILFORD TAX CONSULTANT £14,000 £10,000 MANCHESTER CORPORATETAX  £7,500+car 
MAIDSTONE PERSONAL £5,750 ST PAULS — INTERNATIONAL FIRM MIDDLESBROUGH PERSONAL TAX £4,500 
tee HOLBORN — INTERNATIONAL FIRM 
READING/SLOUGH = TECHNICAL TAX £7,250 MILTON KEYNES PERSONAL TAX £Neg. 
REDHILL LOCAL FIRM £Neg, = i NEWCASTLE TAX MANAGER £10,000 
PERSONAL TAX — COMMERCE 
BICHON Ps ee eR ies MaS NEWCASTLE PERSONAL TAX £4,300+ 
NORTHAMPTON TAX ER £7,000 
ST ALBANS PERSONAL TAX £5,500 AEAN E ” MADO iea 
NORWICH PERSONAL TAX £4,750 
SEVENOAKS PERSONAL TAX £5,000 
NOTTINGHAM PERSONAL TAX £6,000 
TONBRIDGE PERSONAL TAX £5,000 - 

l PERSONAL/FINANCIAL PLANNING OXFORD FINANCIAL PLANNING 
WATFORD PERSONAL TAX £5,500 TAX CONSULTANT £12,000 £8,000-+car 
WEYBRIDGE/WOKING PERSONAL TAX £8,000 PRESTON LOCAL FIRM £Neg. 
WOODFORD LOCAL FIRM £5,250 P HEFFIEL NAL : 

i TEMPORARY TAX to £6-00 p.h. SAEF RERED PERSONAL TAX £7,000 
WORTHING LOCAL FIRM £5,500 SOUTHAMPTON PERSONAL TAX £6,000 
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In the first instance, telephone or write to John Walker, F.C.A. 


Tel. 01—248 0441 


HEWITSON-WALKER (TAXATION APPOINTMENTS), | SNOW HILL COURT, SNOW HILL, LONDON ECIA 2E)J 
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The Institute of Chartered Accountants 
in England and Wales 


Results of Professional Examination I held in May 1979 


= = Asher, C. (D. Gubbay), Lond 
Order of Merit and Prizes Ashmore, A RF Felton) Birmingham 
Ashmore, G. J. (A. T, Pitt), Warley 
Ashton, J. R. (R. J. Allan), London 


First Place in Order of Merit and the Plender Prize Ashurst, C. P. a: P, Adcock), Birmingham 
Thomas Bennett (J. B. Sharrock), Preston Astor, CA, . J. Shafto), London 
Atkin, S. E. (A. J. G. Snitter), London 
Second Place in Order of Merit and the Stephens Prize Atkinson, G G.H. (Ms) (M. R. Mellor), Hol 
Michael Henry Berrisford (N. Butterworth), London Atkinson, R. M. (K. B. Hemming), Lincoin 
Attley, D. r (P. J. Frost), London 
Third Place in Order of Merit and the Hewitt Prize Atwell, G. R. (E. D. Cox), London 
Deborah Jean Marsh (J. W. Boty), Croydon Aust, E. o (Mi ss) (B. J. Tombs), Sutton 
Aw, K. H. (R. Constantine), London 
Fourth Place in Order of Merit (equal) and the Northcott Prize (equal) Aydiner, I (A. J. Pearce), Huddersfield 
Andrew Jonathan Popham (F. B. Hayes), London Ayre, P. B. (J. D. Davidson}, Berwick-on- Tweed 
Laura-Ann Sturrock (B. E. Malizia), Southampton Ayrton, G. (J. K. Lister}, Bradford 
Sixth Place in Order of Merit and the Knox Prize for the paper on Financial Accounting I 
Lesley Jane Bradford (D. B. Vaughan), London B 
Seventh Place in Order of Merit (equal) Bacchus, M. G. (R. Brandt), London 
Mark Claude Claremont (P. J. Oliver), London Backes, D. G. (S. F. Milsom), Bristol 
Philip Andrew Newton Webb (F. C. Rudd), Swansea Backhouse, C. J. (M. J. Coombes), London 
; ; i Backhouse, D. W. (R. A. Burnett), London 
Ninth Place in Order of Merit Badenoch, C. K. (M. J. Oaten), London 
Edward Simon Robson (D. A. Lewis), London Badrock, R. W. (N. A. Watt), Leeds 


Bailey, A. (D. hea Wolverhampton 
Tenth Place in Order of Merit (equal) and the Watts Prize for the paper on Auditing, Systems and Data Processing Bailey, R. C. (R. N. E. Clark), Leeds 


live Andrew Penwarden (R. A. Burnett), London Bai ais R. J (D. J.C. Green), London 
M. (R. N. Findlater), London 


Tenth Place in Order of Merit (equal) Baker. D. W.R. (G. P. Nicholls), Croydon 
Clifford Victor Dane (H. E. Williams), London Baker, H. M, (Miss) (J. M. I. Reed), London 
Isabel Helen Anil Ramchandani (N. J. T. Tyrell-Evans), London Baker, J. F. (J. R. A. Bishop), London 
Baker, R. A. (O. M. aN London 
Thirteenth Place in Order of Merit (equal) and the Little Prize for the paper on Taxation I Bale, M. P. B. (W. B. S. Walker), London 
Judith Mary Hasler (T. F. C. Webber), London Bale, S. 7. (J. W. Denton), London 
Bales, M. H. (B. E. Smi ), Sheffield 
Thirteenth Place in Order of Merit (equal) Balladon, M. W. (M. G. Adamson), London 
Ayesha Zafar (N, M. A. Evelegh), London Bamberger, J. (R. CL Perry), London 
f ; , Banbury, R. J. (Miss) (H. L. Cousins), London 
Fifteenth Place in Order of Merit Bance, R. E. (P. Collier), Huntingdon 
John Warner (A. M. C. Staniforth), Sheffield Banks, A. R. F. (T. C. Moss), London 
. , Banks, A. H. (Mrs) (J. H. Davies}, London 
Sixteenth Place in Order of Merit (equal) Bannister, A. B. (Miss) (G. Thompson), Guildford 
lan Napier Carruthers (R. S. Kettel), Birmingham Bannister, D. W. (W. McLaughlin), Manchester 
John Francis Grogan (J. S. Martin), Manchester Bannister, M {C. J. S, Maughan), Nottingham 
Ian Robert Lamb (G. H. McMillan), Huil Barclay, S. (G. T. T Parsons), London 
Bian Guan Lim (S. Baginsky), London Barden, J. D. (R.B atters), Manchester 
Philip James Young (R. J. P. Weaver), London Barker, K. (M. J. S nyder), London 
Barker, M. D. L. (E. E. Maule), Ipswich 
The Railton Prize ie the paper on Law Barltrop, C «C. (T . Barker), Manchester 
Georgios Christodoulides (P. Lendrum), London Barnes, D, J. (H. A. Sinclair), Nottingham 


Barney, W .D.1.(T. C. Wilson), London 
Barr, A. R. (E. B. Greet), London 


Barrett, C. P. (M. Metcalfe), Carlisle 
LIST OF SUCCESSFUL CANDIDATES elie sy ae a e ici eee eee 
Barrett, N. (D. Dooley), London 
A Allen, J. E. (Miss) (W. B. Price), Stroud Barrigan, R. (E. Marquis), Middlesbrough 
ak J. (A. C. . Williams), Reading Barrow, R. (J. L. Winder), Barrow-in-Furness 
Abbott, G. K. (H. R. V. Riley), Derby Allen, M. C. (J. C. Norton), London Barthram, T. (A. J. Morton), Leeds 
Abdeali, I. H. (G. Connelly), Slough Allen, P. (J. Naylor Smith), London Bartlett, P. M. A. (J. Lesh), Exeter 
Abdul, H. (B. A. Smouha), London Allman, E. B. (F. B. Hayes), London Bastian, A. g o J. Berkley), London 
Abel, R. J. OF L. Nunn), Birmingham Ambler, J. G. (Miss) (A. Drewell), Leeds Batchelor, D, F. (T. G. Boatman), London 
Aboobakar, M . F. (P. D. Klinger), London Amin, S. N. (M. G. Crabtree), London Bate, G. C. (G. St. C. Wycherley), Vooi a 
Ackroyd, M. C. J K. Lister), Bradford Amiri, S. A. (A. Roberts), Manchester Bate, J. S. (Miss) (N. H. Shore), Bath 
Adams, M. E. (B. E. Malizia), Southampton Anderson, G. F. {K. B. Lavery), London Battershill, R. M. Si {j. Fairley), London 
Adams, R. J. G , Ham), Manchester Andley, Y. K. (M. S. Rind), London Baxter, D. ’N. (D. H. Adler), Norwich 
Adamson, J. P (G. Blizzard), Hull Andrews, A. R. (E. Slater), London Baxter, G. N. (J. P. Watkins) lay wands Heath 
Aguss, M. J. (N. D. Brighouse}, Lowestoft Anstee, N. J. (J. Hasell), London Beal, P. V. (G. Bispham), Oldh 
med, S. (R. E, Austin), London Anthony, A. M. (P. L. Ainger), London Beaumont, G. D. (J. G. Beaumont), Leeds 
Ainsley, N. W. (J. R. Adcock), Birmingham applegate, C. J. (P. S. Whitfield), Bristol Beck, A. P. (Ms) (J. D. Gronnow), Chester 
Al-Salem, A. A. A. atk F. poe Brighton Archer, P. (N. A. Watt), Leeds Beckett, D. E. (M. J. Hughes), Newport 
Aladin, M. J. (M. S. Lea), London Arendse, J. P. (A. J. Barrett), London Beech, T. P. (L. S. Thomas), Bournemouth 
Alderson, S. J. (Ms jg. M. Gearey), Birmingham Armstrong, D. J. (R. E. ARP Birmingham Beh, T. C. (S5. A. Gates}, London 
Alderson, 5. J. (W. Clough), Oldham Arnold, I. P. H. (W. Clark), London Belal, Y. (F. Lewis), London 
Alderton, R. C. (L. F. Collins), Colchester Arnold, V. J. (Ms) (I. R. Rouse), London Bell, A. P. (M. K. Down), London 
Ali, 5. Z. (A. St. J. Ellis), Leeds Arnott, R. (Miss) (R. C. L. Perry), London Bell, D. (T. B. Burton), London 
Allan, S. R. (E. D. Cox), Birmingham Arora, D. P. S. (G. H. Pakeman), Bristol Belton, J. G. (Ms) (E. P. G. Darnell), London 
Alien, C. K. (A. C. Hamilton), London Arundale, K. (5. C. Bruce- Smythe), London Bemrose, D. J. o (S. A. Woolven), Liverpool 
Allen, G. D. (A. J. Hollis}, London Asfour, T. M. (Ms) (R. H. Wright), Swansea Benjamin, I. J. (R. W. J. Foster), London 
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Bennett, A. W. (C. R. Churcher), Winchester 
Bennett, J. S. (Miss) (J. P. Allday), London 
Bennett, M. P. (S. McLennan), Woking 
Bennett, S. C. O. (S. C. Parlett), London 
Bennett, S. G. (P. D. Mills), Sheffield 
Bennett, T: AY B. Sharrock), Preston 
Bennison, R . (W. F. Ratford), London 
Benson, G A. (J. H. Roberts), Liverpool 
Bentley, S. J. C. E. Smith), Huli 
Bentley, S. J. (Miss) (J. A. P. Whinney), London 
Benton, M. J. (D. Jacobs), London 
Berger, J. (W. Sha rron), London 
Berks, G. L. (R. Batters}, Manchester 
Berman, J. (A. P. Ohrenstein), London 
Bernard, A. R. (N. J. Hamilton), London 
Berrisford, M. H. (N. Butterworth), London 
Betts, F. A. (Ms) (P. G. Roberts), London 
Bevan, N. (D. S. John), Pontypridd 
Beveridge, R. J. (J. D. B. Brow), Ipswich 
Bhabha, H. (R. N. Findlater), London 
Bhela, K. J. 8. eu J. Dale), Birmingham 
Bhote, C. H. (S. Geller), London 
Bielckus, C. D. (P. H. Radcliffe), Winchester 
Bielski, E. (Ms ee Senior), Leeds 
age J. D. (Mrs) (A. G. Bogie), London 
D. (R. G. Strover})}, London 
Bind. j. P. M. G. A. Tan Chesterfield 
Birkett, S. J. (J. H. Salmon), London 
Birmingham, S. J. (J. S. Gorton), Manchester 
Bishop, P. (R. F. Cheesman), London 
Blain, M. L. I. (G. N. Knowles), Winchester 
Bloomer, R. C. (R. D. Barrett), Yeovil 
Boardman, P. E. (E. Kau Middlesbrough 
Boddy, S. (P. A. Robins), H 
Boiling, M. E. (R. N. D. pile oon), London 
Boley, 5. D. a G. Jenkins), London 
Bolland, M.K. (J. H. Bowman), London 
Boocock, J. (D. R. Briggs), oa 
Booth, G. R. (J. D. Bee), Blackpool 
Boott, A. E. (Ms) (H. W. ARTER , Nottingham 
Boraston, M. (Ms} (I. MacFarlane), London 
Boulter, B. A. (Ms) (J. L. Norton), London 
Boustead, §. M. (Ms) (C. R. Hammond), London 
Bowden, E. (Ms) (K. A. J. Brown), Helston 
Bowen, C, A. (T. F. L. Webber), London 
Bowers, D. (R. D. G. Wardie), Cambridge 
Bowers, P. M. (D. S. Campbell), Newbury 
Bowes, D. E. (R. Mason), Birmingham 
Bowman, N. J. (D. W. Tyson), Newcastle upon Tyne 
Bowman, 5. (G. C. Scannell), Hitchin 
Boyd, R. W. (I. P. A. Stitt), Leeds 
Boyle, J. C. M. 4 B.S. Walker), London 
Boye a Ta 


Hai L. J. (Ms) (D. B. Vaughan), London 
Bradley, D. (R. N. Clark), Leeds 

Bradley, J JP, (W. O. Ling), Derby 

Bradshaw, D e J. Dickens), Binalaan 
Bradshaw, I. (G. W. Wood), London 
Brancher, C. D. M. (P. R. Hinton}, London 
Brandler, A. J W. (P. A. e Foster London 


iss) 

Breckin, A. L. Aye A. Lomas), Manchester 
Brelsford, E. A. (Ms) (A. G. Elliott), London 
pee T, (G. Parker), London 

Brett, G. A. (5. C. Parlett), London 

Brewster, R. M. y Vernon Smith), Dartford 
Bridge, J. N. (A. C. Lindop), Birmingham 
Bridgeman, G. D. J. (G. F. Mols; Croydon 
Briggs, J. S. nna . Eagle), Leeds 

Britton, J. M. q B. Faris), London 

Britton, J. (D. E , A. Morris), London 
Broadbank, R. A. (Ms) (B. G. Drew), Manchester 
hasan ‘A. J}. (J. E. Rule), London 
Broder, K. (J. H. Davies), London 

Brodie, D a M. Andrews), London 

Brodie, M a (Ms) (C. J. N. Williams), London 


Brogden, E. F. (Miss) (P. E. Haynes), London 
Bromell, W. M. (M. G. Freeman), Leicester 
Brook, E. F. C. ihe 5) 0. B. Faris), London 
Brook, M. C. Masterson), Preston 


(P.I 
Brookes, A. (M. I. Du ncan), Stoke-on-Trent 
Brookson, S. B. (W. M. T. Fowle), London 
Brough, J. M. (M ce R. W. Eve), Bristol 
Brown, J. (Ms) (R. W. J. Foster), London 
Brown, J. M. (Miss) (. Dallison), Birmingham 
Brown, M. G. Ya J. Penn}, Hemel Hempstead 
Brown, N. C. (M. R. A. Haan), London 
Brown, P. M. (5. W. Thresh), Reading 
Brown, T. D. (K. Aves), St Albans 
P R. A. (P. J. Parkin), Truro 
Brunt, M. A. (A. Oakley), London 
Bryant, D. K. (Ms) (1. Brindle), London 
Bryant, J. H. A. (R. W. Potts), London 
Buchanan, J. R. (J. E. Rule), London 
Buckels, M. L. A. (Ms) (F. C. Mercer), Liverpool 
Buckley, P. J. (N. T. Stanton), Manchester 
Bull, S. J. A. (C. R. E. Bennett), Surbiton 
Bullock, M. C. (R. N. Chaplin), London 


. C. (CE. W. Hoult), Newcastle upon 


‘Caunter, C. 


|. M. (Ms) 
Bur ess, L. M. (Ms) 
Burke, A. J. (E. R. Bai 
Burke, D. W. G S. eas re), London 


dam 
. Weaver), London 
G M Wellin ee 
s) (M. G. Lickliss), Lon 
To . W. Housley), Nottingham 
J.O 'Reilly), London 
G. (N. F. Holland), London 
Busby, M. R. (A. L. R. Morton), St Albans 

A. R. (B. Dunton), London 
Butler, D. G. (H. B. Singer), Bridgend 
Butler, S. E. S3 s) (A. I. Wyborn}, London 
Butler, S. (B. R. Dunn), Nottingham 
Butterfield, J. E. (Ms) (B. G, ite Manchester 
Butters, N. A. (I. Brindle), London 
Butterworth, C. D. (Ms) (J. W. Rose), London 
Butterworth, G. (Ms) (M. D. Shaw), Blackpool 
Buxton, D. y. (W. K. Olford), St Austell 
Byrne, M. P. (Ms) (C. R. Terras), Manchester 
Byrne, P. A, (J. Wilson), Bradford 


C 


Cadman, (Ms) Y. (L. Owen), p Pinengham 
Caiger, J. C. (W. C. Cann), London 
Caine, K. M. (Miss) (J. A. Cook), Stockton-on-Tees 
Callen, S. G. (W. D. Downes), London 
Callin, D. M. (C. Matthewman), Douglas, loM 
Campbell, J. P. (R. V. Gorlin), London 
Campbell-Kelly, D. J. (A. P. Roberts), Birmingham 
Cann, D. (Ms) (J. S. Heaton), Keighley 
Cannings, A. B. (R. E. N. Shawcross), ' Middlesbrough 
Cannon, D. O. (A. D. Chesseils), London 
Cardnell, J. K. (A. Cunningham), London 
Cardy, I. C. J. (R. O’B Davis}, London 
Carey, A. (G. J.H cae London 
Carney, M. A. (K. E. Butler), Nottingham 
Carnwath, A. S. (O. H. Thompson), London 
, D. J. (B. J. Clatworthy), Birmingham 
Carr, C. (Ms) (R. S. Mason), vee 
Carruthers, I. N. (R. S. Kettel), poe 
Carson, D. W. (B. A. Smouah), London 
a . R. (M. L. Page), Norwich 
a S. (S. J. Lithgo), Stockton-on-Tees 
Cartlic ge, S. R, (Miss) (A. G. Betts), Birmingham 
Cartwright, S S. M. (Ms) (R. G. Noa e), Birmingham 
Carvell, A. J. F. AD Burton), Coventry 
Castell, W. D. (C. R. Godwin), Manchester 
Castledine, P. (P. R . Moore), Nottingham 
Caulfield, M. P. (R. J. Holcombe), Bristol 
A. (R. 5. Wilkinson), Stoke-on-Trent 

Cawley, N. A. (P. W. Morris), London 
Chng, S. C. (D. H. Cameron), London 
. B. (B. D. Smith), London 
a E. Rule}, London 
. Morgan), London 
. W. Bentley), Market Harborough 

S. Shaw), London 
Chan, N. T. M LiG E. Morrell), London 


s) (P. A. Davis), London 
$7 (R. N. Findlater), London 
Chang, P. (M.J. Gee), London 

„S.R eas London 

ACE ue) London 
(P.H . Dobson), Leeds 
Chaplin, M. P. (D. N. Brooks), Kettering 
Chaplin, P. J. (D. J. Beagent), London 
Chapman, D. P. (J. H. Williams), Cardiff 
Chappell, I. S. (K. Butterworth), Manchester 
Charalambides, L. (P. A. Mortiner), London 
Charlton, D. W. (S. Ingram), Sheffield 
Charlton, M. (W. H. Greenwood), South Shields 
Chatoo, S. A. Ro M. Ayres), Worthing 
Chatterjee, N . J. S. (A. J. Burden), Manchester 
Chatterton, D. L. (J. F. Buckle), London 
Chaturvedi, D. (D. Jacobs), London 
Chatwani, J. P. (F. A. Attwood), London 
Chauhan, ‘A. U. (E. A. Davies), London 
Checklin, A Hs Ms) (J. G. Cel ae seit ages 
Chen, K. C. (S. A. C. Pulling), London 
Chen, S. S. {P J Standish), London 
Cheng, C. K. S. (D. L. Uffand), London 


Cheng, S. A . K. Grant), London 
Cheung, D At R. Pritchard), London 
Cheyne, W. G. (D. W. J. Young), London 


Childs, D. P ee) Kettering 


as 
Childs, P P. B. (D. M. Ladd), London 
Chilvers, M. L. (T. J. Bayliss), London 
Ching, N. S. (J. Houghton), Liverpool 
Chiswick, S. P. E A. Milnes), London 
Chohan, M. S, H. (M. N. Fei i Harrow 
Chong, C. K. (E R. Pritchar , London 
Chong, C. Y. (M liss) (M. Kutner), London 
Chong, F. F. (L. R. Essex}, London 
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chong, S. G. (A. B. Ramsden), Aylesb 
Choudhury, K. 1. (D. C. McAuley), London 
Christodoulides, & (P. rA London 
Christodoulou, S. L. (R. C. Stein), Barnet 
Chua, P. S. (P. H. Collin), Wemble 
Chuah, S. L. (W. T. Hunter), Maidstone 
Chung, F. K. (S. C. Silverman), Manchester 
Claremont, M. C. (P. J. Oliver), London 
Clark, B. M. (W. A. Lowe), Liverpool 
Clark, C. Mc.C. (1. H. Stomnoathy Thame 
. M. (Mrs) (D. L. Hill), Huddersfield 
J. (H. J. Leadley), London 
Clark, G. M. (J. D. Hanson), Manchester 
: mi ae Gafine ey), Pannen 
M. Cowin), Birmingh 
M; (Ms) i A. Griffin), Tandon 
Clarke, J ab: (W.A. J n-Jones), j, Newport 
(Ms) (G at 


M. A. Windle), aaa 
Clarke, R À. (E. R. hennen, London 
Clarke, S. P. (D. A. Huggons), London 
Clarke, S. (J. A. Knott), Bercrboroust 
Clay, I. R. (M. S. Potts), Liverpool 
Cleaver, R R. y R. Norden), London 
Cleden, J. L. (D. G ay , Farnham 

e 


Clegg, Ç. (Ms So O. Eckersley), Manchester 
Clement, J. J. (J. B. Burkett), Bristol 
Clement, W. A. (W. M. T. Fowle), London 


A. 

Clement, P. H. (Ms) (E. R. Dring), London 
Close, K. (Ms) (B. J. Millington); Wolverhampton 
ea F. a ) (P. D. any London 
M. (J. White), London 
A. (H. G. Hornor), Norwich 
Cohen, A. tT (P. A. Desmond}, London 
Cohen, 1. (D. Kr oll}, London 
Cole, M. A. Ne (S. L. C. Tester}, London 
Collett, M. S. (I. C. W. Bond), Birmingham 
Colley, L. J. (Ms) (B. D. Smith), London 
Collingbourne, N. F. (M. J. Arnold), London 
Collings, S. D. (P. Stilling), London 
Collingwood, P. (D. T. Scott}, Crook 
Collins, D. A. (G. A. Milnes}, London 
Collins, S. E. (Ms) (A. H. Cruickshank), Andover 
Collinson, J. I. (Mrs) (R. C. Oaten), Bristol 
Comeau, M. P. (R. W. Whittaker), London 
Compton, M. A. We) (C. J. M. Hardie), London 
Connell, R. M. (Ms) (M. S. Potts), eet is 
Connolly, J. P. (M. S. Potts), Liverpool 
Connon, I. G. (A. G. Bogie), London 
Constantine, N. L. (I. D. R. Campbell), London 
Cook, E. (K. Rawcliffe), Leeds 
Cook, J. A. (M. J. Bostelmann), London 
Cook, M. R. G. (C. H. Bowles), Birmingham 
Cooke, L. (Ms) (R. Batters}, Manchester 
Coombes, H. M. (Ms) (J. A. a Leicester 
n A (E. C. Shaw), Le 
Cooper, D. C. (J. a n d), Huddersfield 
Cope, J. S. D. Tp ampbell), London 
R M Arrowsmith), Chester 

Dn ee London 
Corcoran, K wy N. F. Williams), Manchester 
Corke, La ML ad London 
. (I. G. Sh aw), Nottingham 
Cosby H . (T. B. F. Simmons), London 
Cosgrove, D. (J. A. Fell), Wakefield 
Cottage, J. S. (J. R. Howells), London 
Cottam, A. J. L. (B. C. Pike), Southampton 
Cottle, R. J. (T. B. Craigie), Sheffield 
Cottle, W. W. (C. G. Willet), London 
Cowen, R. I. (D. A. Courtney), Darlington 
Cowin, I. H. (J. C. Cain), Toup as, loM 
Cowley, J. Ae A. Collins), Yeovil 
Cowling, D. G. (R. F. Snowden), Leicester 
Cowling, J. S. (M. L Stillwell}, London 
Crackett, L. (Ms ao) va D. Smith), Newcastle upon Tyne 
Cragg, W. P. ( Greenwood), South Shields 
Crawford, A. C. 8. K J. Fish), Birmingham 
Crawford, A. C. (P. E. Heywood), London 
Creed, D. J. R. D. Musson), London 
Cridland, J. M. E. (R. B. Hill), London 
Croft, M. S. (Ms) (R B. Allan), London 
Croker, P. J. B. (W. D. A. Carter}, London 
Crossley, P. A. (M s Pr E. Plews), Chester 
Crowther, S. J. (T. C. Wilson), London 
Cruden, D. A. (R. J. Munson), London 
Cullen, G. P. (R. J. Brooks), Bootle 
Cullen, R. T. (D. J. Chapman), London 
Culshaw, A. D. (P. F. Spurway), London 
Cunningham, M. (D. F. ‘Bradley Liverpool 
Cunningham, M. R. (P. W. Morris), London 
Curbishley, M. E. (Ms) (A. M. Higgins), Manchester 
Currie, F. A. (Ms) (P. Verrall), Eastbourne 
Curtis, L. A. (Ms) (J. D. Cucksey), London 
Cutting, } M. E. (J. S. F. Hopkinson), London 


O 
e] 
d 
oe 


Ss 


D 
D'Souza, C. C. (Ms) (W. Eccles), Manchester 
D’Souza, J. S. (G. N. Elliott), Manchester 


Dagul, A. M. (Q. M. Sanders), London 


Dale, I. M. (C. R. Miller), Stoke-on-Trent 

Daly, E. M. M. (Ms) (C. N. Smith), London 

Daly, J. E. (Miss) (D. J. Foster), High Wycombe 
Daly, J. (R. B. Jones), London 

Dane, C. V. (H. E. Williams), London 

Daniels, P. i. N. E D. Jones), London 

RR S. ae . Mills), Birmingham 

Datoo, R ae . J. Jackson), Ipswich 


Dave, A. (ŒH. Grub er), Manchester 
Davenport, A. H. (M. P. Emery), Stoke-on-Trent 
Davenport, P. K. (G. Peat), London 


Davey, M. E, (R. M. i a London 
Davidge, M. R. (R. J. Walls), Birmingham 
Davies, A. C. (D. W. R. Johnstone), Bristol 
. B. (J. E. B. Barron), Southampton 
J. (G. H. ae Swansea 
C. (Ms) (P. H. Smith), London 
B. (M. G. Adamson}, London 
18. P. Malone), Watford 
S. A. Hunt), Birmingham 
2. (Ms) (A. i Saich), London 
Ne s) (D. J. Taylor}, Newport 
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Saunders), Harrow 


Tin am N K. (5. 
Todd, J. S. ĝ. K Wardrop er), Newcastle upon Tyne 


Todd, M. P. (D. N. Brooks), Kettering 

Todd, S. P. (J. M. T. Morris), Southampton 
Tomes, J. B. R. (R. H. Morcom), London 
‘Tomlinson, L. crv Ms) (B. Į. itehouse), Coventry 


Toon, M. J. (T YA Sheffield 

Toone, D . R. (B. J. Whitehouse), Coventry 
Torino, P. A. Wacko London 

Totten, P PM. Ms) (M. B. Nichols), Bristol 
Towers, M. E. “Mis ) (M. J. Robinson), London 
Townsend, K. B. (P. J. R. Dunn), Nottingham 
Tresidder, H. T. (P. L. Ainger), London 
Trimble, M. F. (P. J. Butler), London 


EE ee R. (j. K. Robinson), Whitehaven 
Truran, T. (J. H. Murray), Stockton-on-Tees 
Tsang, C. T. (E. Brinham), London 

Tsui, K. B. J. GH. L. Lawson), London 
Tubby, K. E. (W. H. Quallington), Newbury 
Tuffs, K. E. (Ms) (P. G. Durrans), pee neon 
Turner, A. (P. A. Hetherington), London 
Turner, A. J. (Ms) (P. T. B. Mynors), London 
Turner, A. C. (D. C. Shipley), London 
Tumer, C. M. (B. D. Scott), Birmingham 
Tumer, J. R. (G. N. Robson), Newcastle upon Tyne 
Turner, K. M. (Ms) (W. J. A. Smith), Leeds 
Turner, S. M. (D. A. Hoare), Southampton 
Tumer, S. (Ms) (B. L. Stapleton), Ipswich 
Twydle, R. M. (I. M. J. McNeil), London 


U 


Ullmann, H. (A. Frei), London 

Underhill, T. H. (C. T. E. Hayward), London 
Unsworth, M. R. P. (P. L. F. Grant), Manchester 
Unwala, V. (J. A. Mooon London 

Upton, L. E. (N. C. England), London 

Upton, N. P. R Hyiton), Leeds 

Urbani, W. (A. Spieler), Leigh 

Utama, H. (M. Felton), Wembley Park 


v 


Vaja, R. (D. P. Harris), Leicester 

Valentine, S. W. (B. HMlacy), Preston 

Van Eyken, J. F. (G. K. Cairns), Bristol 
Vassiliou, D. (J. M. A. Henman), London 
Vaughan, D. K. (M. A. Wren), Southend-on-Sea 


Vaughan, D. L. (G. N. Robson), Newcastle upon Tyne 
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Vaughan, T. M. (E. J. Wilson), London 
Veness, D. F. (C. Morgan), London 
Venitt, M. A. (A. Feldman), London 
Venn, E. J. (Miss) (S. C. Bruce-Smythe), London 
Veriah, R. S. (G. S. Crookes), London 
Verrall, A. (Miss) (J. P. Blows), London 
Vey, M. (L. Taylor), London 

Vickers, M. P. (J. B. Jones), Manchester 
vosyarajah, M. (O. F. Thauoos), London 
Vine, S. A. (Miss) (D. G. Keen), iver 
Virji, A.R. (M. G. L. Leftley), Wembley 
Vooght, N. J. (C. T. Gower), London 
Voralia, S. R. (A. P. M. Myers), London 


WwW 


Wain, K. (Ms) (A. P. Knight), armaa 
Wakeman, M. G. D. (C. J. S. Mau oan Nottingham 
Walker, C. A. (Ms) (E. Brinham), London 
Walker, J. K. (D. 5. Morpeth), London 
Walker, R. D. (L. D. G. Van Hien), London 
Waller, J. J. (F. C. Johnson), Croydon 
Wallis, M. J. (D. J. Giess}, Harlow 

Walsh, I. R. (K. Seeley), Chorley 

Walsh, P. T. (S. Bruce-Smythe), London 
Waqar, K. J. (J. A. Garden), London 
Ward, A. (I. C. W. Bond), Binmip ham 
Ward, L. A. gt (G. Lanigan ees 
Ward, M. (N. F. Luckett), Hak am 
Ward, W.D. (T. C. Wilson), London 
Wardle, A. W. (W. D. Clay), Manchester 
Warner, J. (A. M. C. Staniforth), Sheffield 
Warren, T. J. (R. J. P. Weaver), London 


Warren, Y. P. (Ms) (M. S. Tate), KOT 
Warrick, D. B. (T. C. Bradford), London 
Warringer, G. A. (W. E. Hunter), r Bay 
Warwick, I. P. (A. Beard), Sheffie 

Watkin, A.B . (B. R. Gentle), Hemel Hempstead 
Watkins, R. J. (R. W. Dickens), Nuneaton 
Watkins, V. P. (K. W. Fryers), Douglas, jloM 
Watkinson, P. L. (M. J. Biles), London 
Watson, D. V. Tr) ) (P. J. Cooney), Leicester 


Watts, G. (A.G Bogie) London 

Webber, 5. (R R.G. eesley), London 
Webster, L. A. (K. J. Hall), Rugby 
Wechsler, M. (J. J. Ton ae, Manchester 
Weereratne, H. E. (P. M. Robeson), London 
Welton, P. R. J. (M. Shirley-Beavan), London 
Wenman, B. (J. A. Horton), Birmingham 
West, S. R. (B. H. Edwards}, Grimsb 
Weston, C. M. (Ms) (W. H. J. Mordy}, Leeds 
Wetherell, R. K. (C. Atkin), Hull 

Vaton t “ie G. o J. Leake), Birmingham 
Wheeler, G. J. (C. E. Speight), Manchester 
Wheeler, J. R. t Lewis), Exmouth 

Whent, p l: (D. R ceo Liverpool 
Whiffen, C C. H. (1. W. Welsh), London 

kal . A. (D. G. Sherrif}, London 
Ma >. (D. J. Wheeler}, Birmingham 

A. Burnett), London 

. R. Cann), London 

White, y (P. T. Griffiths), London 
White, S. F. (W. M. Caldwell), London 
Whitehouse, M, P. (Miss) (D. C. Adams), Halifax 
Whiteside, J, P. (S. J. Green), Manchester 
Whiteside, P. R. (J. P. Waddington), London 
Whittaker, R. T. (R. W. J. Foster), London 
Whitton, G. (C. Grant), Slough 


Wickes, A. S. (W. ETER Manchester 


Wickramasinghe, K. (M. G. Leftley), Wembley 
Wigley, N J (R. G. Jeff), Wolverhampton 
Wigmore, A 


A. (P. A. Smith), London 

, , London 
Wilkie, S. I. (M. Bosworth), Leicester 
Wilkins, G. A. (Mis 3) M. S. Potts), Liverpool 
Wilkinson, A. W. (P. W. Barrows), London 
Wilkinson, G. R. (P. G. 5. Kiely), Reading 
Wilkinson, J. M. (Ms) (C. Dobson), Barrow-in-Furness 
Willey, M. d D. J. Keevil}, London 
Williams, A. UM Mictdlemas), London 
Williams, D. R. (T. F. Davies), Shrewsb 
Williams, L. C. aor (M. A. Se cere) T London 
Williams, P. C. (K. H Davies), Car 

Williams, P. M. (J. P. Balderstone), Telford 
Williams, R. K. (H. W. Gyoury), London 
Williams, Tew. J. Bailey), ndon 
Williams, V. D. (Miss) (D. Botterill), London 
Willis, D. M. (J. R. Astin), Southampton 
Willis, R. M. Raise Na Hayes), no memm 
Wilson, A. G. R. (P. Desmond), London 
Wilson, A. J. (D. C. Shepherd), Cambridge 
Wilson, A. C. (Miss) (M. A. Rogerson), London 
Wilson, C. A. (M. J. Dodge), Bexhill-on-Sea 
n W. {G. Prin ie) London 
Wilson, M. L. (P. G. eredith), Bradford 
Wilson, P. R. (G. M. Gill), Nottingham 
Wilson, P. C. (A. F. Stokes}, London 

Winch, P. J. (Miss) (C. M. Bessant), Oxford 
Windows, D. G. (G. C. Lawrence), London 
Windridge, P. R. (E A. hupat, pee 
Winetroube, H. 8. (G. Blizzard), H 

Wingrove, G. L. (B. Smith), Dende: 
Witts-Hewinson, N. J. (R. C. Oaten), Bristol 
Wojciechowska, K. E. (Miss) (W. D. Hoskins), Exeter 
Wong, C. T. (B. R. Mellis), London 

Wong, C. C. (R. C. Hardy), Manchester 
Wong, C. M. (R. E. F. Salmon), London 
Wong, D. T. V. (B. J. Howe), London 
Wong, H. K-H. (L. A. Austin), London 
Wong, L. (Miss) (P. S. Hawkins), London 
Wong, L. Y. (C. M. Brown), London 

Wong, T. H. (A. M. M. Ross}, London 

Woo, H. C. (C. J. L. Evans), Portsmouth 
Wood, C. (G. Gallon), Newcastle upon Tyne 
Wood, D. E. (N. Foulger), London 

Wood, K. R. (J. J. Price), London 

Wood, N. J. (R. M. Fox), London 

Woodcock, P. G, (H. J. Leadley), London 


Pass Refer 
1,959* 394 


Woodhead, A. (C. J. Board), Sheffield 
Woodhouse, a E. (R. Winslet), Crawley 
hier ae aa ea (P. J. rae Chelmsford 


Wright, D. M. (T. J. Mines), Waltham Cross 
, J. G. (J. G. Beaumont), Leeds 
Wright, S. P. (P. P. Keens), Milton Keynes 
Wyatt, M. (M. A. Chariton), London 
Wyllie, L. E. (Miss) (R. L. Hine), Tonbridge 


Y 


a i M. A. (C. Bull), London 

aA Farra), London 
vou. 4 (B. Wilson), London 
Yewdall, N. S. (T. McDonald), Leeds 
Yip, K. L. aN Naso London 


Youre’ p AL Ñ. K. Putman) Luton 
Young, P d Coe SA baad London 


Zz 


Zafar, A. (N. M. A. Evelegh), London 
Zafar, N. (H. W. Pirae) , Birmingham 
Zaremba, B. M. ae oor) Leadon 
oe ei D. (T. D > Barry), London 
Zubair, S. S. (D. H., Fieldman), London 


Fail Total 
1,214t 3,567 


*Includes 289 candidates who had previously been referred. 
TIncludes 52 candidates who had previously been referred. 








ANALYSIS OF RESULTS 
Total Pass % Refer % Fail % 
UK Graduates 1,536 1,076 70-1 63 10-6 297 19-3 
Ex-foundation course 1,515 696 45.9 187 12-3 632 41-8 
Others 516 187 36-2 44 8-6 285 §5-2 
3,567 1,959 54.9 394 11-1 1,214 34-0 
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MAKE SURE OF YOUR C.A. EXAMS 


You know the career advantages of being 
qualified, so make sure you don't waste any time 
in passing your C.A. exams. Study them at home 
with a Rapid Results College course. Fifty years 
of correspondence tuition has produced over 


The Rapid Results College, Dept AH6 


325.000 passes. As well as passing your Ac- 
countancy exams, you can widen your prospects 
by studying for the institute of Chartered Secteta- 
ries and Administrators. Institute of Taxation and 
for other specialised professitona! qualifications. 


Send today for our FREE 100-page book 
giving detaits of courses for Chartered Account- 
ants and for other major Accountancy exams, 
Banking, Law, Local Government, Management, 


Tuition House, London SW19 4DS 


Marketing, etc 50 
Telephone 01-947 7272 or ring 01-946 1102 (24-hour Recordacall for Prospectus requests) “sit 0} 
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Bust or No Bust 


State of the Less Developed 


One certain result of the latest lift in oil 
prices is that, internationally, the rich 
will get richer and the poor will get 
poorer. Internationally, of course, the 
poor are not called poor even though 
they are always with us. 

They used to be called the 
‘underdeveloped countries’ but now the 
rich countries, possibly in the hope that a 
less conscience-prodding form of words 
might ease the burden of the problem, 
call the poor countries ‘less developed 
countries’. In fact, of course, the rich 
countries do not use those exact words 
since those words take too long to say 
and get in the way of the computers 
which programme the state of the less 
developed and spew out the figures of 
which the well-developed countries take 
note but about which they do little or 
nothing. 

The internationally poor are now 
down to three letters — LDC. And the 
fact, rather than the prospect, that the 
internationally poor will become poorer 
prompts headlines, not necessarily of 
concern for the poor but concern for the 
rich who have recycled their funds and 
run “The Risk of an LDC Default’. 

Writing in their latest market survey, 
Mr David Morrison of stockbrokers 
Phillips and Drew placates the readers 
immediately by stating at the outset that 
such a title to his article ‘is not intended 
to be alarmist’. It simply reflects the fact 
that, largely owing to the recent 
increases in oil prices, some non-oil 
LDCs will probably find it extremely 
difficult to finance their balance of pay- 
ments deficits. 


Widening gaps 

According to the latest AMEX Bank 
Review (AMEX is the London merchant 
banking arm of the American Express 
Company) the current account deficits of 
non-oil LDCs are expected to widen to 
$58 billion by 1980 compared with $35 


billion in 1978. The $14 billion increase 
from the combined deficit of $44 billion 
in 1979 is of the same order of mag- 
nitude as the expansion of the non-oil 
LDCs’ combined deficits in 1974—75. 

The relative strength in the 
industrialised economies this year will 
help maintain non-oil LDC export 
volume growth at 5 per cent, only a 
marginal fall on 1978, while commodity 
prices have recovered from the falls of 
last year. 

However, in 1980 a deterioration in 
the non-oil LDCs’ terms of trade is 
expected as the European economies 
slow down in policy-induced response to 
rising domestic inflation. The AMEX 
view is that the persistence of high infla- 
tion in the industrialised economies will 
lead to strong import prices growth for 
the non-oil LDCs. Also the difficulty of 
energy substitution in the short run 
makes unlikely a cutback in LDC oil 
imports. 

Substantial escalation of the non-oil 
LDCs’ current account deficits is likely 
to increase demand in Euromarkets at a 
time of growing supply constraints. The 
explosive dollar outflow of 1977-78 
which led to a 40 per cent rise in reserves 
is unlikely to be repeated as real US 
money growth turns negative and the 
US current account deficit is reduced. 


Recycling 
Recycling of OPEC revenues is made 
harder, in the AMEX view, if the OPEC 
surplus is held in short-term deposits 
and balances with the banks. Such may 
be expected if OPEC countries intend to 
undertake direct capital investment in 
their domestic economies at a later date. 
Meanwhile, tighter market conditions 
imply that margins on medium-term 
Eurocredits will rise and those countries 
most affected by the oil price rise will 
become less attractive lending risks. ‘A 
steepening of the risk-reward schedule is 
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therefore considered likely.’ Countries 
with a good credit rating are likely to 
borrow more. That is already apparent 
as gross medium-term borrowing from 
international credit markets runs at an 
annual rate of $20 billion. 

Net borrowing should, according to 
AMEX, remain at the $15 billion level 
until 1981 when easier credit conditions 
wil permit an expansion of net borrow- 
ing by $24 billion and total commercial 
debt outstanding should reach $129 
billion for the non-oil LDCs. 

Their balance of payments are suffer- 
ing the dual threat of the United States 
recession and the oil price hike. The 
major impact will not be faced until next 
year. The pattern of 1974—75 is expected 
to be repeated with a lagged impact of 
the oil price rise on the non-oil LDC 
current account deficits. 


Belt tightening 


“These countries’, the AMEX Review 
concludes, ‘will not be able to fund their 
enlarged current account deficits on the 
favourable terms presently available in 
international capital markets, as loanable 
funds become increasingly constrained 
by a tightening in international liquidity. 
The increase in total reserves 
experienced in 1979 will be reversed in 
1980 when a fall of $8 billion may be 
anticipated. The serious recession 
outlook in the United States plus the 
slowing of European economies and the 
higher import bill will mean widening 
current account deficits. The combined 
non-oil LDCs’ deficits should widen 
from $35 billion in 1978 to $44 billion 
this year, $58 billion in 1980 and $64 
billion in 1981. 

The financing of the current account 
gap is likely to involve an increase in 
total outstanding commercial debt from 
$75 billion at the end of 1978 to $105 
billion by the end of 1980 and $129 
billion by the end of 1981. 

A product of LDC deficits will be 
strong demand pressure for funds in the 
Euromarket. The AMEX view is that the 
most probable manifestation of these 
tighter market conditions is that those 
developing countries most affected by 
the oil price rise and unable to offset this 
from higher commodity earnings will 
start to appear less attractive lending 
risks. At the same time the oil-producing 
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LDCs which have been stepping up their 
expenditure and therefore running into 
balance of payments deficits should find 
their attractiveness to lenders improving. 


Discrimination 


As a result, greater discrimination 
between lending risks is likely to occur at 
the first stage, with a steepening of the 
risk-reward schedule. Those countries 
with a good credit rating, but one which 
is expected to deteriorate in relative 
terms, may begin to borrow more heavily 
now in anticipation of rising margins, 
giving a further upward twist to credit 
demand pressure. 

And that brings thoughts back to “The 
Risk of an LDC Default’, however non- 
alarmist the thought may be. The 
Phillips and Drew review, after stating 
the present and forecasting the potential 
LDC deficit problems, puts the point 
that at current levels of imports LDCs’ 
reserves account for only four months’ 
imports and, as a group, depletion of 
reserves is understandably seen as a last 
resort policy. 

The LDC group has been similarly 
reluctant to go to the International 
Monetary Fund for credit. The LDC 
group drew only $1-5 billion in 1975 of a 
created $8-5 billion ‘oil facility’. The 
more recent “Witteveen’ supplementary 
facility of over $10 billion is likely to be 
under-used. That is because many 
developing countries are extremely 
reluctant to draw anything other than 
unconditional or very low conditional 
IMF credit. Fears that borrowing from 
the IMF will require IMF supervision of 
domestic economic policy suggest that 
the LDC group will again try to finance 
their current account deficit mainly 
through increased borrowing on inter- 
national private capital markets. 


Further claims 


Net claims on the commercial banks on 
the non-oil: LDCs have risen from $26 
billion in 1975 to $45 billion in 1978. Oil 
prices are now such that further claims 
will be made on commercial banks, and 
whether or not the banks will meet them 
is the crux of the matter, as Phillips and 
Drew see it. 

There is now central bank concern 
over prudential lending procedures by 
the commercial banks, and if banking 
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supervisory authorities tighten up exist- 
ing rules on lending to individual 
countries or industries the recycling of 
oil surpluses through the private capital 
markets may be significantly reduced. 

For LDCs which carry small external 
indebtedness or which are not heavily 
reliant on oil imports the problem may 
not be insurmountable. But for others 
there may be serious debt-servicing 
problems if reluctance to borrow from 
the IMF continues. 

Phillips and Drew observe that 
Turkey with a 31 per cent ratio of exter- 
nal debt to GNP and also a 31 per cent 
ratio of oil imports to total imports, has 


“been forced to go to the IMF and has 


negotiated $150 million credit facilities 
with the IBRD as well as beginning 
negotiations on a $400 million syn- 
dicated bank loan. 

Phillips and Drew comment: ‘The 
availability of the bank loan appears to 
be heavily dependent on ‘Turkish 
acceptance of IMF conditions. In similar 
circumstances some LDCs may find it 
difficult to raise further credit from the 
banking system. Therefore, the 
possibility of at least one other member 
of the LDC group effectively defaulting 
on its existing debt commitments cannot 
be ruled out.’ 


The Carpetbaggers 


In two years United States carpet 
imports into Britain will have increased 
from next to nothing to nearly £20 
million. The American manufacturers’ 
subsidised oil price and the strength of 
sterling have been two particularly 
favourable factors to American makers of 
nylon tufted carpets, the area in which 
the American success has been achieved. 

But other factors are the American 
manufacturers’ benefit of scale produc- 
tion and therefore lower unit cost and 
innovation of style and design, which has 
caught the fancy of part of the UK 
market. The anticipation of US carpet 
imports at £20 million this year is held 
despite a 23 per cent tariff barrier. 

But the British carpet industry, having 
made its protests to the authorities on 
the matter of American low oil cost and 
claiming the existence of overt export 
subsidy, is fighting back. UK carpet- 
making machines are being adapted to 
match American-style products. Produc- 
tion of such carpets is running at an 
annual rate of 7 million sq metres, which 
is 2 million more than the area implied in 
the expected US import figure of £20 
million. 


Fighting back 


Traditionally, British carpet 
manufacturers have captured virtually 
the whole of the UK carpet market and 
are strong exporters. Import penetration 
of the UK market is normally below 10 
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per cent. But it climbed to 11 per cent in 
1978 from the previous year’s 7-8 per 
cent, and this year is expected to reach 


16 per cent. , 
Other import-penetrating countries 
are Belgium, where manufacturing 


capacity has been greatly increased, and 
Denmark, where manufacturers have 
tended to specialise in velours which 
changing fashion is now demanding. 
That change is part of the reason for the 
American import success. 


No soft fall 


Import penetration comes when UK 
carpet manufacturers are meeting strong 
competition in their own export markets, 
particularly because of the current 
strength of sterling. In the early months 
of this year exports were down by some 
12 per cent on the corresponding 1978 
level. l 

But the British carpet industry’s 
ability to fight back is considerable. 
Manufacturers believe that profitability 
this year will be similar to last year, 
through concentration of production on 
rotary carpet printers and the new 
computer-controlled dye-injection 
machines. The British industry is 
financially strong. 

President of The British Carpet 
Manufacturers’ Association Mr Michael 
Abrahams, stated in his annual report 
recently that early this year the Associa- 
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tion took part in discussions with the 
Government concerning GATT negotia- 
tions touching the EEC and the United 
States, and as a result a favourable 
change was made with regard to tariffs 
on Axminster carpets into the United 
States. 

However, in 1982 tariffs into this 
country will fall considerably, and that 
fall, if it is coupled with continuing low 
oil price policy in the United States, 
could have serious repercussions for the 
UK carpet industry along with other 
sectors of the textile industry. 

The present US import penetration, 
therefore, is not the end of the story, and 
could be only a chapter of the beginning. 
British manufacturers are seeking 
greater efficiency and productivity 
within their plants in order to combat 
imports and once again increase their 
share of export markets. That must 
mean a continuing fall in numbers 
employed in the industry. 

Mr Abrahams says: ‘Carpet 
manufacturers believe that the way 
ahead lies in better marketing and in sig- 
nificantly lowering the cost of produc- 


tion. These and many other issues are 
now in debate within our organisation.’ 


Intense competition 


The average value per square metre of 
various styles of carpets indicates the 
degree of success in maintaining carpet 
prices in retail terms in recent years. The 
average value per square metre of 
Axminster carpet rose from {3-80 in 
1974 to £6-41 in 1978, and the value of 
Wilton carpet from £4-71 to £8-58. 

In tufted carpet the value rose from 
£1-82 to £2-55. But in the printed tufted, 
the area of major development in new 
techniques’ and computer-controlled 
carpet-printing plants, value has only 
risen from {1-88 to £2-10. 

This is the area which now commands 
the carpet market and therefore, 
naturally, the area on which importers 
concentrate. But clearly, if importers also 
make inroads into the Axminster and 
Wilton markets as tariffs are reduced, 
the British carpet industry is faced with 
a continuing period of intense competi- 
tion. 


Noises from the Brewery 


The employment report has not yet 
become a general part of annual report- 
ing by companies. In fact, the employ- 
ment report is still in the exception 
rather than the rule stage of reporting 
development. 


Scottish & Newcastle Breweries is 
therefore exceptional in giving over two 
pages of the annual report and accounts 
to the employment report. It provides 
detailed information on numbers 
employed, remuneration, industrial rela- 
tions, training, health and safety, labour 
turnover, absenteeism and trade unions. 
The last item concerns the number of 
employees represented by each trade 
union which is recognised for collective 
bargaining. And since there are ten trade 
unions involved and almost 25,000 
people ‘collective bargaining’ must get 
complicated. 

It is interesting to note that the 
various statistics given in the Scottish & 
Newcastle report go the right way for 


the company. In the past three years, 
while the number of ‘brewery operatives’ 
has risen from 5,014 to 5,217, the number 
of accidents has fallen from 438 to 341, 
the number of lost days from 9,117 to 
6,170 and the number of days lost per 
man from 1-82 to 1-20. 

Whereas in breweries with more than 
1,000 employees the accident rate per 
thousand employees has risen from 
94-82 to 99-82 and for all breweries from 
98-72 to 102.24 the Scottish & 
Newcastle rate has fallen from 87-36 to 
64-79. 


Incidental intelligence 


Other incidental intelligence offers the 
fact ‘during the year 23,600 man days 
were spent on off-the-job training com- 
pared with 25,300 in 1978’ and that ‘time 
lost through stoppages fell from 9,400 to 
1,750 man days but other forms of 
industrial action affected our perfor- 
mance.’ In other words, Scottish & 
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Newcastle suffered from their own 
strikes in 1977-78 and from other 
people’s in 1978-79. 

But while ‘employment’ statistics were 
going the right way beer sales by Scottish 
& Newcastle were going the wrong 
way and have fallen from a 1975-76 
peak to a 1978-79 level not far above the 
1972-73 pitch if this column correctly 
reads ‘Beer Sales — Our sales pattern 
over the last seven years’ on the back 
page of the Report to Employees. 

The front-page headline of the 
Employees Report reads, ‘We’ve been 
standing still too long, now’s the time to 
move ahead’. 

Chief Executive Mr Robert King 
writes, “The figures show that during the 
past year we have not kept pace with the 
rate of inflation and we have not 
matched the progress made by our major 
competitors’. It seems, however, that two 
years of intensive capital investment and 
reorganisation are beginning to show 
results and Mr Peter Balfour, the chair- 
man, says, ‘J am optimistic about the 
company’s prospects, but only if we 
exploit the opportunities which our 
investment in plant and buildings give 
us’. 

This, shareholders may well consider, 
matters more than the incidental 
intelligence of the employment report. 


Mortgage Market 


According to the Anglia Hastings and 
Thanet Building Society, house prices 
for the first half of 1979 have continued 
to increase at the same rate as in 1978. 
During the first six months, throughout 
the country, prices increased by an 
average of 14 per cent, compared with 28 
per cent for the whole of 1978. 

During the six months, new houses 
increased by 15-7 per cent, modern re- 
sale houses by 11-8 per cent, and pre- 
1919 houses by 15-4 per cent. In 
Scotland, the increases were greater, 
being 17 per cent, 19 per cent and 14 per 
cent, respectively. The statistics have 
been based on the selling prices obtained 
from the mortgage transactions carried 
out by the Society throughout the 
country — which are running at the rate 
of about 25,000 a year. 

With demands for funds far outstrip- 
ping supply, house purchasers have 
been providing more from their own 
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resources. The Society has been continu- 
ing to help buyers of all types of 
property, feeling this to be vital to a 
healthy housing market. 

New homes have accounted for 18 per 
cent of the Society’s lending (a relatively 
low figure because new housing starts 
have fallen drastically). Pre-1919 inner 
urban town houses have accounted for 
31 per cent of the lending — reflecting a 
resurgence of interest in those areas, 
with a consequent boost in prices. 

The report has referred to the 
difficulty of putting a price on a house 
during conditions of a steeply rising 
market. “The tendency is growing for 
agents to invite offers or go to public 
auctions — practices which should thwart 
the unwelcome gazumper.’ 


Gilt-edged Advantages 


Despite the fact that interest from gilt- 
edged securities counts as unfranked 
income fer unit trusts, and thus suffers 
corporation tax, Craigmount Unit Trust 
Managers Ltd have introduced a Gilt 
Trust with Gillett Bros Discount Fund 
Management Ltd as investment 
advisers. The minimum investment is 
£1,000, and the estimated gross yield 12 
per cent, derived from investment in 
both gilt-edged securities and short-term 
deposits. In view of the fact that yields 
on British Government securities are still 
high both in historic terms and in rela- 
tion to international alternatives, the 
managers feel this should present 
Opportunities to generate capital 
appreciation with a higher-than-average 
level of income. 

In promoting this trust, Craigmount 
are highlighting the strength of sterling, 
the probable self-sufficiency of the UK in 
oil by the early 1980s, and the recent 
policy changes by the Government in 
relation to the Public Sector Borrowing 
Requirement. 


Income and Growth Plans 


Provincial Life Assurance Co Ltd has 
introduced a new issue of maximum 
income and maximum growth plans. As 
before, part of the initial investment is 
used to pay the first premium, net of tax 
relief, for a regular premium endowment 
policy. The balance is used to buy four 
single premium policies maturing after 
one, two, three and four years. The 
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Monetary Policy 


The Chancellor of the Exchequer has 
said that interest rates will not be 
reduced until it is clear that the Money 
Supply position is under control. That is 
one of those statements calculated to 
strike concern if not fear into the 
staunchest City heart. But ‘it all depends 
on what you mean by under control’. 

Meanwhile interest rates in most 
European countries are rising even 
though they are not rising to the 
equivalent heights of a 14 per cent 
Minimum Lending Rate. Williams & 
Glyn’s Bank’s latest monthly summary 
of European interest rates considers that 
the rises reflect increasing inflation fears 
in the wake of higher energy prices and 
downward pressure on some currencies 
caused by the strength of the 
Deutschmark. 

Official discount rates have moved 
higher in Germany, The Netherlands, 
Sweden, Ireland and Denmark and 
market rates have risen in Austria, 
Belgium, France, Japan and the UK. 

Tightening of monetary policy and 
rising interest rates in Germany earlier 
this year in an attempt to curb domestic 
inflation had already pushed rates higher 
in several countries — particularly 
Denmark, Holland and Belgium whose 
currencies have been close to the floor 
against the Deutschmark under the 
European Monetary System. 


In a further tightening of policy in mid- 
July the Bundesbank raised its official 
discount rate by 1 per cent to 5 per cent 
and its Lombard rate (the Bundesbank 
rate for advances against securities) by 
0-5 per cent to 6 per cent. The Dutch 
central bank followed immediately by 
raising its official discount rate by 0-5 
per cent to 8 per cent having already 
raised it by 0-5 per cent a week earlier. 

Official rates in Denmark and Belgium 
have since moved higher in response to 
the German move. ‘Tracing rising 
interest rates in Sweden, Ireland and 
France, the Williams and Glyn’s survey 
doubts whether the upturn in rates will 
soon level off. 

‘In the UK continuing concern over 
the rate of growth of the money supply 
makes it unlikely that interest rates will 
fall from their current high levels in the 
immediate future’ it is considered. 

Outside Europe both United States 
and Japanese interest rates are rising, 
reflecting higher energy prices and the 
consequent fears for inflation. Money 
supply control is the crucial element in . 
the course of UK interest rates but con- 
ditions in and outside Europe are such 
that interest rates generally are more 
likely to rise than they are to fall. 

The UK consolidation is that rates 
may rise elsewhere but here may not 
necessarily rise further. 





maturity value of each single premium 
policy is sufficient to pay the next net 
annual premium for the endowment 
policy. 

With previous issues, the guaranteed 
surrender value of the regular premium 
endowment policy after five years was 
100 per cent of the five gross premiums 
paid. Now, 100 per cent of the net pre- 
miums will be paid on surrender. 

This arrangement increases the yield 
to standard-rate taxpayers by 4 per cent 
per annum; also, the life cover is 
increased at most ages. An important 
point is that, since only net premiums 
are returned, should the period involving 
clawback of tax relief be extended, the 
plans would not be affected. The actual 
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return which can be offered under this 
scheme is dependent on interest rates at 
the time. 


Special Situations 


Reporting to unit holders, the managers 
of London Wall Special Situations Units 
have said that, once again, the creditable 
improvement in performance of the units 
was well sustained. During the six- 
month period under review, the price of 
the units rose by 23-4 per cent, com- 
pared with a movement of 10-7 per cent 
in the 30 leading shares comprising the 
Financial Times Index. 

Good capital performance was coupled 
with a further improvement in income 


TOUCHE ROSS&.CO. MANN JUDD 


The partners of Touche Ross & Co., 
and Mann Judd are pleased to announce 
that they have agreed in principle to merge 
the Mann Judd practices in England and 
Wales with the Touche Ross., United 
Kingdom firm with effect from 


lst September 1979 or as soon as possible | 


thereafter. By mutual agreement the Mann 
Judd practice in Scotland will not join the 
combined firm and will practise in the 
name Mann Judd Gordon. 

The combined firm will practise 


in the name Touche Ross & Co., as a 
member of Touche Ross International 
with offices in 82 countries throughout 
the world. 

Mr. G, E Kenneth Morgan will become 
the Senior Partner until his retirement on 
30th April 1981. Mr. Douglas R. P Baker 
will be the Managing Partner and Chief 
Executive Officer. The firm will have offices 
in 22 locations throughout the UK and total 
personnel of approximately 2,400, including 
148 partners. 


Accounting Standards Study Book 





A new, enlarged second edition of this easily understandable commentary on Accounting 
Standards is now published. The concise yet comprehensive coverage of the subject, with 
examples and explanations, make the study book essential pre-examination reading. 


Few students —— or accountants, for’that matter — can assimilate the requirements of 
the Standards without some help — and this the study book gives, by simplified description 
and the use of questions and answers (the latter are contained in a special ANSWER KEY 


section). 


Accounting Standards are a subject of 
great importance to the student for they offer 
many opportunities for examination ques- 
tions. It’s a rich field of topics for the 
examiner — and this study book and answer 
key by F. A. J. Couldery, FCA, FCCA, FCIS, 
will ensure students are well prepared. 


There are 100 pages of examples, 
explanations, specimen questions and fully- 
worked answers. 


To: GEE & CO (PUBLISHERS) LTD 
151 STRAND, LONDON WC2R iJJ 


Please supply 











copy/copies of 


ACCOUNTING STAN DAR DS STUDY BOOK at £2.50 


plus 30p postage (airmail £1.25) 
Remittance enclosed £ 
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distributed for the fourth successive 
year. ‘Now that it is known that controls 
over dividends are to be abolished, 
ability to increase distributions by com- 
panies enjoying high dividend cover is 
likely to become a more important factor 
and lead to further revaluation of those 
whose share price performance has been 
inhibited by the previous restriction. 
With lower tax rates, income now, of 
course, becomes of greater importance to 
many investors.’ 

The Hill Samuel Special Situations 

. Trust has been launched. While it will 
invest principally in the UK, it will have 
the flexibility to invest abroad when 
attractive opportunities occur. Hill 
Samuel unit trust managers have said 
that the trust will be actively managed, 
_with the aim of achieving capital growth. 
The managers will invest in stocks 
which are considered to be undervalued, 
and a greater degree of risk will be taken 
than with the other Hill Samuel unit 
trusts. 

- Typically, the .trust will invest in 
‘recovery stocks, bid situations, new 
issues, lines of stock placed at a discount 
to the market price, and smaller com- 
panies in high growth areas. 

Hill Samuel Life Assurance Ltd has 
said that the new trust will be available 
as an additional linkage for Fortune Con- 
vertible Bonds and Higher Investment 
Plans. 


Increased 
Terminal Bonus 


Norwich Union Life Insurance Society 
has raised the terminal bonus on its 
profit-sharing policies — although, of 
course, this can be amended at any time 
in the future. This increase follows a rise 
in the rate in January. Even before the 
latest increase, the Society has been top 
of the market for returns on maturing 
25-year profit-sharing endowment 
policies. As an example of the new 
level of terminal bonus, it will amount 
to £770 per .£100 of sum insured in 
the case of maturing 25-year endowment 
policies. 
Individual ~ 
policies and executive pension plans will 
also benefit from a higher rate of ter- 
minal bonus. 
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self-employed pension 


Flexible Unit-Linking 


Tyndall Assurance Ltd has introduced a 
flexible regular premium. unit-linked life 
policy, known as the ‘Option Ten’ Plan. 
In addition to the immediate tax credit 
of 17 per cent on premiums paid, there 


is complete freedom from personal tax 


on benefits after 10 years — whether 
taken in a lump sum or as a series of pay- 
ments spread over a period of years. 

After the plan has been in force and 
premiums have been paid for 10 years, a 


_ policy can be cashed and the tax-free 


lump sum taken. Alternatively, by paying 
a nominal premium of {12 per annum, 


Full Employment 


Underwriters of the City, unite! They 
will need to do so in the autumn as they 
are faced with the consequences of the 
Government’s policy of selling at least 
£1,000 million of assets as part of the 
procedure of reducing the Public Sector 
Borrowing Requirement. 

Sale of part of the British Petroleum 
stake — the part not under Court conten- 
tion with Burmah Oil — will account for 
the bulk of the fund raising and 
underwriting’ a BP share issue, even 
involving £750 million, is not going to be 
particularly difficult. The size of the 


operation is no bar to underwriting ` 


capacity or capability provided the 
subject is right and the terms are right. 
The BP subject is certainly right and it 
would be difficult to get the terms 
wrong. 

So the BP issue does not present a 
major problem. But it will certainly 
absorb institutional investment funds to 
a considerable degree. But again that is 
no major problem. 

The problems may arise in the 
opening of the equities of British 
Airways and British Aerospace to 
private investors — particularly British 
Airways. It is maintained that this would 
be a wrong time to sell off part of the 
British Airways equity because of the 
immediate prospect of rising profits and 
therefore the possibility of getting a 
better price later. Conversely it can be 
said that those are just the circumstances 
calculated to attract buyers. 
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a tax-free income option can be taken. 

A further-choice at the end of 10 years 
is to pay no further premiums, but to 
take the benefits as a tax-free lump sum at 
some date in the future. Alternatively, 
the policyholder may continue to pay 
premiums on preferential investment 
terms for a further 10 years, after which 
the same options will once again be 
available. . 

‘A policy can be linked to a choice of 
seven funds, and switching between 
funds can take place, free of tax, without 
suffering any spread between ‘bid and 
offer’ prices, and subject only to a 
nominal administrative fee. 


for Underwriters 


Better sell British Airways when the 
buyer has, in stock market parlance, 
‘something to go for’ than try to sell after 
a good profit run but when the company 
is due for a fall and faced with massive 
fleet replacement costs. 

Selling the equity of British Aerospace 
should not prove troublesome since 
British Aerospace is effectively the air- 
craft end of the Hawker Siddeley Group, 
the British Aircraft Corporation and 
Rolls-Royce engines. The equity of such 
a combination should prove a reasonably 
attractive proposition. 

The National Enterprise Board has its 
‘successes’ to sell and there should be 
ready buyers for them. The money flow 
into the life assurance and pension funds 
should be sufficient to take care of the 
money concerned but there will have to 
be extremely careful regulation of the 
timing of the various operations so that 
they do not cause issue market conges- 
tion and crowd out normal industrial 
money raising operations. 

There is no doubt though that the new 
issue offices of the leading merchant 
banks and stockbroking houses will be 
fully employed next autumn and winter 
if the Government puts into action its 
stated determination. to reduce the 
Borrowing Requirement by asset sales. 

However, this is only a temporary 
answer to the basic PSBR problem — the 
long-term answer is to. bring public 
spending within the national financing 
capacity. 
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A Matter 
of Interest 


The intriguing view that the 40-year 
trend of rising interest rates has been 
changed is the most recent City thought- 
provoking suggestion from Mr Gordon 
Pepper, the monetarist member of 
London stockbrokers W. Greenwell. 
From 1935 to the end of 1974 the yield of 
Old Consols rose from under 3 per cent 
to virtually 17 per cent; since then, the 
yield has fallen to under 12 per cent, and 
each successive peak in the down trend 
has been lower than its forerunner. 

Says Mr Pepper: ‘It is not yet certain 
that the trend has reversed. It is possible 
that the period 1974 to 1976 was an 
aberration and the upward trend prior to 
1973 will be resumed. But in my judge- 
ment, the trend has reversed. Forty-year 
trends do not reverse without something 
happening of major importance. What 
was it?’ 

In Mr Pepper’s view it was the realisa- 
tion in 1976 that there was an economic 
lesson to be learned; Mr Callaghan 
appreciated the lesson, but his Govern- 
ment did not teach it. The new Govern- 
ment has learned the lesson and is 
putting it into operation. 

In his speech to the Labour Party 
Conference in 1976, Mr Callaghan said: 

‘We used to think that you could just 
spend ‘your way out of a recession and 
increase employment by cutting taxes 
and boosting Government spending. I 
tell you in all candour that that option no 
longer exists and that, in so far as it ever 
did exist, it worked by injecting inflation 
into the economy. And each time that 
happened the average level of unemploy- 
ment has risen. High inflation, followed 
by higher unemployment: that is the 
history of the last 20 years.’ 

Or as Mr Pepper puts it, ‘If unemploy- 
ment is temporarily reduced at the cost 
of higher inflation, that rise in inflation 
causes even more unemployment in the 
medium term. Therefore the battle 
against inflation must be waged not only 
in its own right, but also to stop jobs 
being destroyed in the future.’ 

He is confident that the lesson has 
been learned and that, as a result, the 40- 
year uptrend in interest rates will be 


reversed if the Conservative Government 
can reduce public expenditure sub- 
stantially as a percentage of GDP and 
also control money supply. 

Mr Pepper maintains he is ‘arguing for 
policies which will not only reduce 
interest rates and inflation but also 
create additional employment and 
encourage a faster rate of economic 
growth’. Buy your long-dated gilts now! 


Sell Now, Buy Later 


There are some unfortunate people in 
the City, and more particularly in the 
Stock Exchange, who must provide a 
reason for the apparently most inconse- 
quential of market movements. The 
compilers of stock market reports are 
supreme in this respect. 

Recently, a drop in the price of BP 
shares was ascribed to ‘selling ahead of 


the Government’s share offer’. If that 
was, in fact, the reason, rather than the 
general stock market malaise of the time 
the BP share situation is indeed interest- 
ing. Sellers of BP were — or even are — 
presumably selling in order to buy back 
later, lower down. If the Government is 
bound to raise the bulk of its intended 
£1,000 million by selling BP shares, then 
the sale has to be at an attractive level — 
say £l a share below the market price. 
That would mean {11 against just over 
£12. 

But if selling catches on, and the price 
is forced down towards {11 on the 
market and the Government is obliged to 
offer its shares at £10, the original sellers 
at over £12 will have done well. It is a 
nice problem — since who would be the 
buyers of BP on the market all the time 
the Government is known to be a seller 
lower down? 


Rates and Prices 


Closing prices, Monday, July 30th, 1979 


Bank of England Minimum Lending Rate 


Money Rates. 


May 5, 1978 83% Feb 8, 1979 14% Day t E ; 
May 12,1978 .. 9% Mar I, 1979 OG wae Dia S 144% 
June 8, 1978 . 10 % ~~ April 5, 1979 12% Trade Bills 2 months 144-144 % 
Nov 9, 1978 . 124% June 12,1979 . 14% 1 month 141% 3 months 134-134 % 
3 
Finance House Base Rate ; a Hia 6 months 124-128% 
August Ist, 1979, 14% 
; Three Months’ Rates 
Cotes Tax Depant Local authority deposits .. .. 14 -144% 
i June 25th, 1979: Local authority bonds  .. .. 134-14} % 
interest on payment of tax 134% P! % per annum Sterling deposit certificates .. 14-144% 
withdrawn for cash 104% Euro-sterling deposits 1. 14 $149 96 
Euro-dollar deposits a i 114-114% 
FT Industrial Ordinary Index Inter-bank rate es pares % 
July 30th, 1979, 451-0 
Treasury Bilis Foreign Exchanges 
May 25 .. £11-4528% June 29 .. £13-3295% NewYork .. 2-3135 Frankfurt . 4:2425 
June}! .. £11-4209% JIuly6 .. £13-2431% Montreal 2:7050 Milan 1894.25 
June8 .. £11-4349% July 13 .. £13-3451% Amsterdam.. 4-6500 Oslo 11-6400 
June 15 .. £13-3909%  July20 .. £13-3593% Brussels 67-5500 Paris ae 9.8375 
June22 .. £13.2562%  July27 .. £13-3459% Copenhagen 12-1575 Zürich $ 3-8400 
Gilt-edged 
Consols4% .. es ba 5 .. 333 Treasury 134% 1997 .. 1042 
Consols 24% .. se a Kt .. 234 Treasury 94% 1999 814 
Conversion 34% T a és .. 38% Treasury 9% 1994 re .. 824 
Funding 34% 99-04 .. 3% a .. 394 Treasury 84% 84-86 .. oe Hi .. 88% 
Funding 54% 78—80 .. ss n .. 954 Treasury 8}% 87-90 .. P s .. 81g 
Funding 54% 82-84 .. 85% Treasury 34% 77-80 .. i is .. 944 
Funding 54% 87-91 .. 7 r .. 69% Treasury 34% 79-81 .. ‘i 2 .. 93 
Funding 6% 1993 .. gi pi .. 66 Treasury 5% 86-89 .. ed i .. 692 
Funding 64% 85-87 .. sd W .. 80% Treasury 54% 08-12 .. 514 
Treasury 13% 1990 .. E 103} Treasury 24% 234 
Treasury 124% 1993 .. a Shad .. 100 War Loan 34% 334 
Retail Price Index (Jan 1974 =100) 
Jan Feb Mar April May June July Aug Sept Oct Nov Dec 
1973 89-3 89-9 90-4 92-1 92-8 933 93-7 940 94-8 96-7 97-4 98:1 
1974 100-0 101-7 102-6 106-1 107-6 108-7 109-7 109-8 111-0 113-2 115-2 116-9 
1975 119-9 121-9 124-3 129-1 134.5 137-1 138-5 139-3 140-5 142-5 144-2 146-0 
1976 147-9 149-8 150-6 153-5 155-2 1560 156-3 158-5 160-6 163-5 165-8 168-0 
1977 172-4 174-1 175-8 180-3 181-7 183-6 183-8 184-7 185-7 186-5 187-4 188-4 
1978 189-5 190-6 191-8 194-6 195-7 197-2 198-1 199-4 200-2 201-1 202-5 204-2 
1979 207.2 208-9 210-6 214-2 215-9 219-6 
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Examining Examinations 


The report of the ICAEW Examination 
Review Working Party, concerning short- 
term improvement of the examination 
system, has been passed to the Examina- 
tion Committee, who in turn have 
published it for comment. 

The working party consisted of 
representatives from the Institute, firms, 
AITA and, from ACASS, Frances 
Harper. Their deliberations took account 
of submissions from a variety of interests 
including ‘a pleasing number of 
individual students’. The report, it is 
emphasised, covers only the short to 
middle term, and the Education and 
Training Directorate is conducting a 
longer-term review. 

The starting-point of the report is that 
there should be about a dozen papers, 
divided into three groups, with the 
content of the basic group capable of 
being covered in the exempting courses. 
Some of the main criticisms of the 
present structure have been dealt with in 
these recommendations. 


PEI ineffective 
The ineffectiveness of PEI as a hurdle 


is seen as a real problem. A suggested 


solution is that some of the material 
from the three widely criticised papers 
(Financial Accounting II, Financial 
Management and Management Account- 
ing) be moved back to the previous 
stage, with the content remaining more 
clearly defined. A fifth paper for PEI is 
envisaged to cover the basic aspects of 
financial and cost accounting. Financial 
Accounting I should also incorporate 
some of the material from its counterpart 
in PEII, in particular company accounts 
and SSAPs. This paper is also to be 
restructured in order to test candidates’ 
understanding. 

The working party recommend that 
both the graduate conversion courses 
and the Statistics syllabus in the 
Foundation course should include some 
elements of business mathematics 
(principles of DCF and linear programm- 
ing) currently covered in PEII. In the 
latter case the paper should be renamed 
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‘Quantitative Techniques’. (It was not 
possible to suggest major changes at 
Foundation level within the terms of 
reference of the working party.) 

There is no intention of reassessing 
relevant degree and Foundation courses 
for exemption purposes to ensure that 
the extra material is included, as the 
working party believe that many do in 
fact include it. The new material would 
be introduced into the Institute’s 
Foundation Examination and into the 
syllabuses of approved graduate conver- 
sion courses. The total of study leave is 
to remain as at present, but there is a 
possibility of some redistribution 
between PEI and II. 

Non-graduates will be pleased to know 
that it is recommended that candidates 
should not have to wait until the last 
session of the training contract before 
taking PEII. Students should be able to 
take it as soon as they are ready, but not 
less than 12 months after passing PEI. 

The present pass mark will be 
maintained at 45 per cent for the 
majority of the papers. However, it will 
be 60 per cent for the new Accounting 
Techniques paper and Taxation I, 
reflecting the higher degree of precision 
required. For Auditing, Systems, and 
Data Processing, candidates will have to 
gain 45 per cent overall, but not less than 
40 per cent of the available marks on 
each section considered separately. ‘This 
should serve as a filter, as at present 
borderline candidates are offsetting 
weaknesses in Systems and DP with 
better marks in Auditing. 

Many students feel that model 
answers should be provided by the 
Institute, but the working party think 
that it would be more useful if the 
present examiners’ reports were more 
informative; not, we observe in passing, 
‘For personal reasons it has not proved 
possible to include a report on the Audit- 
ing paper on this occasion’! 

Other areas considered were the 
length and timing of papers (‘examina- 
tions should not be a race against time’) 
and the possibility of extending the 
range of reference material supplied. 


THE ACCOUNTANT, August 2nd, 1979 


Finally, the working party suggest that 
these changes should be brought into 
operation as early as possible: November 
1980 for the Foundation Examination 
and graduate conversion after that date; 
May 1981 for PEI; and July 1981 for 
PEII, with appropriate transitional 
arrangements ‘to safeguard the interests 
of candidates in the pipeline’. 

Full details are available from Colin 
Walters, the Institute’s Examinations 
Officer. Comments should be submitted 
to him by mid-September and these will 
be considered with the report when the 
Examination Committee study it in 
October. 


JUBILEE SCHOLARSHIP 


The Association of Certified Account- 
ants’ 1979-80 Jubilee Scholarship has 
been awarded to Colin Day, who took 
first place in the June 1978 final 
examinations (Section III). He will use 
the scholarship to study for an MBA at 
Cranfield. 

The 1978-79 Jubilee Scholarship 
winner, John Webb, recently won the 
Binder Hamlyn prize at Sheffield 
University where he is reading for an 
MA in Accounting & Financial Manage- 
ment. 

Application forms and further infor- 
mation for the Jubilee Scholarship can be 
obtained from the Academic Secretary, 
Association of Certified Accountants, 29 
Lincoln’s Inn Fields, London WC2A 
3EE. The closing date for applications 
for the 1980—81 award is December 31st, 
1979. 


DEGREE EXEMPTIONS 


During the past year the Association of 
Certified Accountants has undertaken a 
substantial review of the UK degree 
syllabuses and examination papers. 
Arising out of their review, a ‘Degree 
Exemptions Booklet’ has been produced, 
listing the examination exemptions that 
the Association allows for each degree. 

The booklet is available free of charge 
from the Association’s Academic 
Services Department, 29 Lincoln’s Inn 
Fields, London WC2A 3EE (01-242 
6855). 


cannes 


Notice Board 





PROFESSIONAL NOTICES 


Meeson Makinson & Co announce that, 
with effect from July 1st, 1979, Mr 
Paul Spencer Brace, ACA, ATII, has been 
admitted a partner in the firm. Mr Cyril 
Gwyn Edwards, ATII, has been 
appointed an associate of the firm with 
general responsibility for administration. 


The partners of Milne, Gregg & 
Turnbull and Jones, Ross, Howell & Co 
announce the merger of their practices 
with effect from June 1st. The title of the 
combined firm is Milne Ross and all 
partners of both firms continue in the 
practice, which is being carried on from 
existing addresses in London, Swindon, 
Hampton Court, Brussels and Jersey. 


Thomson McLintock & Co announce 
that agreement has been reached to form 
a new international group of accounting 
firms. In addition to Thomson 
McLintock & Co (UK), the founding 
members of the new firm are Deutsche 
Treuhand-Gesellschaft, Federal Republic 
of Germany; Fides Revision, 
Switzerland; Fiduciaire de France, 
France; Hancock & Offner, Australia; C. 
Jespersen, Denmark; Klynveld 
Kraayenhof & Co, Netherlands; Main 
Lafrentz & Co/Hurdman and Cranstoun, 
USA; Pelser, Hamelberg, Van Til & Co, 
Netherlands; and Thorne Riddell & Co, 
Canada. The firm’s legal base will be in 
Zurich and its head office in Amsterdam. 
It will have offices in all major locations 
world-wide. 


APPOINTMENTS 
Mr ‘Timothy Cooke, previously with 
GKN, has been appointed financial 
director of Salter Industrial Measure- 


ment. 
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Mr T. Cooke Mr T. A. Leese 


Mr T. A. Leese, BSc, FCA, has been 
appointed company accountant of West- 
brick Engineering. 





Mr A. V. B. Broke, FCA, FTII, has 
accepted an invitation to join the Council 
of the Institute of Taxation. 

Mr David Metcalf, FCA, has been 
appointed group financial controller of 
MAT Transport International. 

Mr R. A. S. Moser, FCA, has been 
appointed a director of Gillett Brothers 


Discount Fund Management from 
August Ist. 
Mr John Mills, ACA, has been 


appointed financial director of Hawkins 
and ‘Tipson. 


Mr John Noble, BSc, FCA, has been 


appointed director general manager of 
SMEC, part of Lucas. 





Mr T. A. Payton 


Mr J. Noble 

Mr T. A. Payton, FCA, has been 
appointed chief accountant of the 
Leicester Building Society. 

Mr Lambert Sharp, FCA, previously 
finance director of C. T. Bowering has 
been appointed adviser to Barclays’ 
Group Insurance Industry Department. 

Mr Dan Simson, MA, FCA, JDipMA, 
finance director of Lake and Elliott, 
resigns on August 3rd to take up an 
appointment as general manager of 
Philip Morris, Nigeria. 

Mr Michael Stebbings, BSc, ACCA, has 
been appointed chief accountant to the 
F & C group (Investment Trusts). 

Mr Michael Thesiger, FCA, formerly 
financial controller, has been appointed 
financial director of Boustead Ltd. 

Mr Ian Thomas, FCA, has been 


appointed managing director of Surbroy 
Ltd as from September 3rd. 


Mr D. B. Thorn, BSc, ACMA, has been 
appointed deputy chief general manager 
of the Trustee Savings Bank’s central 
board in London. 

Mr D. E. Watts, CA, has been 
appointed a non-executive director of 
Hawkins and Tipson. 





Mr Alan Preston, FCA, has been 
appointed financial director of Edward 
R. Buck & Sons. 






PS 
Š 


ee Se 
a 
( 3 A 


WS Sas hee 
Mr A. Preston Mr W. H. Such 
Mr W. H. Such, FCA, has been 


appointed grou9 chief accountant of 
Twil Ltd. 

Mr Alan White, IPFA, deputy borough 
treasurer of Ccrgleton, has been named 
as ‘Treasurer-dsignate in succession to 
Mr E. Leslie Newton, who is to retire in 
September. 


Mr Derek “alliams, FCA, has been 
appointed financial director and group 
accountant to tie Road-Sea group. 


RETIREMENT 


The partners >f Mann Judd regret to 
announce that Mr Clifford Walkden, 
FCA, has retired as a partner in the firm 
for reasons of i] nealth. 


ICAEW RE-ADMISSIONS 


The Institute cf Chartered Accountants 
in England and Wales has announced the 
following re-adimissions to membership 
under by-law 34: 

Peter Edward Frown, FCA, Richmond, 
Surrey. 

William Faraday Giles, BA(Econ), ACA, 
Hatherleigh, Dewon. 

Stephen Harry Xain, BA, ACA, Malden, 
Essex. 

Aziz Shariat, ACA, Tehran, Iran. 


NEW CHAIRMAN FOR 
HUNDRED GROUP 


The Hon. G. E. Wilson, BA, FCA, FCMA, 
JDipMA, FBIM, has been elected chairman 
of the Hund-ed Group of London 
chartered accountants for 1979-80. Mr 
Wilson, joint managing director of Delta 
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Metal, succeeds Mr Leslie R. Pincott, 
CBE, FCA, former managing director of 
Esso Petroleum. 

Membership of the group, which now 
stands at 105, is drawn from members of 
the London and District Society of 
Chartered Accountants holding senior 
appointments in commerce and industry. 
The first of the group’s discussion meet- 
ings for 1979-80, to be held at Chartered 


Accountants’ Hall, has been 
provisionally set for October 3rd. 
NEW EDITION OF 
ACCOUNTING STANDARDS 


A new bound volume, Accounting 
Standards 1979, has been published by 
the Institute of Chartered Accountants 
in England and Wales. 

This handbook, which contains all UK 
Exposure Drafts and Statements of 
Standard Accounting Practice extant at 
May 1st, 1979, including ED24 and the 
accompanying Guidance Notes, should 
be regarded as an essential reference text 
by all accountants, industrialists and 
students. « 

This year’s bound volume contains a 
new section comprising the texts of 
Technical Releases relating to SSAPs 
12-15. In addition, a fully comprehen- 
sive index to SSAPs 1-6, 8—10 and 
12-15 is included. 

Initial sections contain a summary of 
the history, constitution, operation and 
future programme of the Accounting 
Standards Committee, now in its tenth 
year, and illustrate the background 
against which progress in the standards 
of financial reporting has been made. 
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The consultative document ‘Setting 
Accounting Standards’ is included as an 
appendix. Copies are available, price 
£4-95, from the Publications Depart- 
ment, the Institute of Chartered 
Accountants in England and Wales, PO 
Box 433, Chartered Accountants’ Hall, 
Moorgate Place, London EC2P 2B]. 


INVESTMENT ANALYSTS’ 
EXAMINATIONS 


Following the recent announcement of a 
new examination for membership of the 
Society of Investment Analysts, the 
Council of the Stock Exchange has 
reminded members that any exemptions 
which may be granted by the Society 
from its examinations are effective only 
in respect of the Society’s own entrant 
requirements and do not confer 
corresponding exemptions on prospec- 
tive members of the Stock Exchange. 
Neither do exemptions granted by the 
Stock Exchange in respect of its own 
examinations confer exemptions upon 
prospective members of the Society. 


ICMA PUBLICATIONS 


The Institute of Cost and Management 
Accountants has produced a revised list 
of its publications. Publications are 
intended not only for Institute members 
and students but for all who need to 
know about aspects of management 
accounting. Most of the titles are 
relevant to non-financial managers. 

Books may be ordered by post, cash 
with order, from the Publications 
Manager, 63 Portland Place, London 
WIN 4AB. 


EXCHANGE CONTROL 
_RELAXATIONS 


With effect from July 19th, official 
exchange is now available without limit 
for all outward direct investments, and 
foreign currency borrowing taken at any 
time to finance such investments is now 
eligible for repayment with official 
exchange. As regards portfolio invest- 
ment, official exchange is now available 
for investment by UK residents in most 
securities denominated and payable 
solely in the currencies of other EEC 
countries. 

Official exchange is now also available 
for investment in foreign currency 
securities issued by international 
organisations of which the United 
Kingdom is a member, including those 
issued by European Community institu- 
tions and the World Bank. One of the 
consequences is that the sale proceeds 
of existing and new holdings of 
such securities, however acquired, will 
no longer be eligible for sale in the 
investment currency market. Thirdly, 
foreign currency borrowing taken by UK 
residents to finance outward portfolio 
investment and which has been out- 
standing at least one year is now repay- 
able with official exchange. 

UK residents who hold foreign 
currency securities which are classified 
as ‘restricted securities’ (the sale 
proceeds of which have hitherto had to 
be surrendered for sterling at the official 
rate) are now permitted to reinvest the 
proceeds of sale of such ‘restricted 
securities’ in any other foreign currency 
securities. 


chartered surveyors 
plant and machinery valuers 
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Cover: the familiar dome of 
London’s ‘Old Bailey’ — the Cen- 
tral Criminal Court — forms the 
background to this week's study 
of the special problems of the 
accountant who falls foul of the 
law. 
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Special Pleading 


The Apex Trust research study featured on pages 201—204 of this issue — 
‘The Convicted Accountant’ is an important piece of werk, and one which 
merits consideration. It represents a view, from the outside, of a significant 
part of the functions of any properly constituted professional society. 

Though we have gladly provided the opportunity for the authors to obtain a 
hearing within the professional press, we should be surprised if the views 
expressed were to obtain universal acceptance. For our owm part, for instance, 
we question the validity of combining, under the one heading, exclusions, 
suspensions, and the withdrawal of practising certificates; these are three 
disparate concepts with no more than a superficial similarty. If the ICAEW 
Disciplinary Committee can carefully debate — as we have no doubt it does — 
which of these alternatives is appropriate, it is entitled to look for the same 
consideration from those who seek to draw conclusions from the result. 

Both suspension and the withdrawal of a practising certificate are com- 
paratively recent additions to the range of disciplinary sanctions; and the fact 
that it was thought necessary (with the approval, be it remembered, of the 
Privy Council) to have these powers suggests the existence of a class of case 
for which exclusion had been found inappropriate. Further, the ICAEW 
Council has an overriding discretion to revoke exclusions, and it is known 
that, with this power in reserve, the Disciplinary Committee sometimes 
prefers to exclude rather than to suspend — not necessarily with the idea that 
the penalty shall endure for life, but rather to ensure that amy future readmis- 
sion is the subject to specific inquiry rather than of effluxion of time alone. 

The ‘double jeopardy’ argument has, of course, been hearc before, and those 
who are affected by it may be less than wholly convinced by the Scriptural 
argument that, from those to whom much is given, much will be required. On 
the other hand, the obligations and the privileges of professional membership 
are correlative and co-extensive, and we can see no conclusive reason for 
allowing those who have voluntarily accepted and then renounced the one to 
continue to enjoy the other. This rule undoubtedly bears hardly on individual 
cases; but the interests of the majority have also to be considered. 

This in turn leads to consideration of the extent to which a professional 
disciplinary tribunal can properly be concerned with offences that are not, in 
the authors’ termifology, ‘professional-specific’. This, we feel, is better left as 
a matter of discretion rather than of rule, and there is no evidence that the 
existing discretion is not carefully and wisely used. 

Something more is involved here than the creatiom of convenient 
‘scapegoats’. Further, it is surely a material omission from a work of this kind, 
to find no reference to the objectives and consequences of the Rehabilitation of 
Offenders Act 1974 (The Accountant, July 31st, 1975) and the prep of. 
‘spent’ convictions. j * 
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Accountants ‘Abused 


Control Position’ 


Serious criticisms of two chartered 
accountants — Mr S. J. Barry, BA, FCA, 
and, to a lesser extent, Mr S. H. Ross, 
FCA — are made in last week’s published 
report of inspectors appointed by the 
Department of Trade into the affairs of 
Ashbourne Investments Limited. Both 
men, the inspectors conclude, abused 
their management control of Ashbourne 
in relation to transactions in the shares 
of Armour Trust. Mr Barry, described as 
‘a forceful man, to the point of being 
overbearing when he is resolved to have 
his own way’, was also actively con- 
cerned in an attempt to defeat the 
requirements of the Stock Exchange, and 
in a range of ‘window dressing’ and 
circular transactions of a kind con- 
demned by the inspectors as ‘a grossly 
improper practice’. 

Significant elements in the Ashbourne 
saga were the collapse of the secondary 
banking market at the end of 1973, and a 
situation in which Mr Barry and his 
associates had come to the brink of an 
obligation, under the City Code, to bid 
for the whole share capital of Ashbourne 
without having arranged adequate 
finance for it. Their financial arrange- 
ments thus had a chaotic start from 
which they never fully recovered. A 
second round of bid negotiations was 
entered into in circumstances where the 
respective underwriting liabilities of 
those responsible would have to be 
worked out in detail later and in a 
worsening economic climate. A 
mandatory bid situation was eventually 
reached at a time when they could no 
longer afford it. 

Ashbourne’s auditors, Messrs Wright, 
Stevens and Lloyd, were placed in a 
difficult situation by the existence of 
warring factions on the company’s board 
and by Mr Barry’s deliberate conceal- 
ment of window-dressing transactions. 
In evidence to the inspectors, the firm 
contended that no action was required 
on their part, since the transactions had 
actually taken place, the sums involved 
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were not abnormally large for the com- 
panies concerned and the practice was a 
common one in banking circles. They 
pointed further to the lack of any defini- 
‘tive professional guidance in this area. 
However, a partner in the firm, Mr J. 
W. Denton, FCA, was clearly suspicious 
that one item of £750,000 might be part 
of a circular transaction and, in the 
absence of information to allay that 
suspicion, the inspectors conclude that 
he was wrong not to give expression to 
this concern in the published accounts. 
‘He should have reported, in accordance 
with section 14 (6) of the Companies Act 
1967, that he had been unable to obtain 
all the information and explanations 
necessary for the purpose of the audit.’ 
The inspectors, Messrs Robin Auld, 
QC, Hobart Moore, FCA, and Ian Glick, 
deplore the ineffectiveness of present law 
and practice in such areas as window 
dressing, the interests of unsecured loan 
stockholders, and identification of the 
true owner of shares held by nominees 
resident abroad. Their report is 
published by HMSO, price £8-75. 


The Poverty Trap Widens 


A recent article in The Accountant (July 
5th) discussed the problem of wage 
earners caught in the ‘poverty trap’, who 
risk losing more in benefits than they 
gain in either increased wages or reduced 
tax. Dr Oonagh McDonald, MP 
(Thurrock, Lab.) claims to have found 
the Government reluctant to reveal 
figures showing how many people are 
affected. 

Dr McDonald asked the Secretary for 
Social Services to estimate the number 
of wage earners in April and June this 
year whose marginal tax rates amounted 
to more than 100 per cent, 50 per cent 
and 75 per cent, but was told that the 
last available information was the 
answer given to the same question in 
1976. However, Dr McDonald, who is 
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convinced that an increasing number of 
people are falling into the poverty trap, 
says that it is possible to prove this by 
studying replies given to other Parlia- 
mentary questions. 

Mr Reg Prentice, Minister for Social 
Security, has said that there will be 
87,000 families claiming Family Income 
Supplement at the end of the year — 
5,000 up on last year. The Treasury, 
answering another question, said that 
over three-quarters of those families will 
be paying income tax, compared with 
two-thirds in 1976. 


‘No Grounds’ to 
Challenge Warrant 


The Rossminster Group had no grounds 
to challenge the validity of a search 
warrant under which Inland Revenue 
officers, accompanied by police, had 
raided its premises and the homes of its 
executives, Lord Justice Eveleigh ruled 
last week. While it was not known what 
evidence had been put before Judge John 
Leonard — the circuit judge who had 
issued the warrant — there was nothing 
to indicate that he had exercised his 
discretion improperly. 

On the evidence produced by 
Rossminster, it seemed reasonable to 
infer that the searches had been hurried, 
but this did not necessarily mean that no 
documents were examined. There could 
be occasions on which a glance would 
tell an investigating officer whether a 
particular document was of the kind 
which he was entitled to take, and no one 
would expect that the investigators 
should stay on the premises to read 
details of every document there. 

In applying for a search warrant, the 
Inland Revenue were entitled to rely on 
Suspicion and need not specify a 
particular offence, the Court held. But it 
was not accepted that the Revenue were 
entitled never to give details of their 
grounds for a seizure ‘because it might 
reveal information which might be useful 
to someone whose affairs were about to 
be investigated’. 

Revenue officers were not entitled to 
snatch documents willy-nilly; they must 
have reasonable grounds to believe that 
the documents seized could afford 
evidence in possible criminal proceed- 
ings. If it could be shown that docu- 
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ments were seized in such a hurry as to 
preclude any possible consideration of 
their value, the Revenue would not be 
protected. 

Park and Woolff, JJ, concurred in 
dismissing Rossminster’s challenge to 
the issue and execution of the search 
warrant in this case (The Accountant, 
July 26th and August 2nd). Mr Roy 
Plummer,  Rossminster’s managing 
director, said later that he was ‘surprised 
and disappointed’ at the decision, and 
suggested the possibility of an early 
appeal. 


High Score for 
Great Britten 


Sweet music for the Britten-Pears 
Library has been rendered by HM 
Treasury; Benjamin Britten’s 
manuscripts have been accepted in lieu 
of capital transfer tax. The total cost 
borne by the National Land Fund, after 
allowing for CTT relief, is £190,000. 

Among the manuscripts thus acquired 
for the nation are the War Requiem, A 
Midsummer Night’s Dream and The 
Turn of the Screw (anticlockwise in the 
Treasury’s case). 

The scores of Britten, the greatest 
British composer of his generation, will 
be housed (by courtesy of the British 
Library) in the composer’s personal 
library in Aldeburgh. 


Buoyant Recruitment 


There is a heavy demand for newly- 


qualified accountants, according to 
Douglas Llambias Associates, 
accountancy employment consultants. 


They report a 63 per cent increase in its 
placements at home and abroad, with the 
newly-qualified commanding salaries 
of up to £8,500 with car. 

Within public practice the increase in 
placements was up by 33 per cent in 
1978, and was limited only by the 
availability of candidates. 

The attitudes of practising firms to 
senior level recruitment, it was 
maintained, were rapidly changing, with 
the appointments of partners-designate 
for specialist areas within practice, 
including insurance, audit, taxation and 
business investigation and appraisal. 


ICAEW Centenary Celebrations 


The President of the Institute of 
Chartered Accountants in England and 
Wales, Mr David Richards, FCA, has 
circulated the following message to 
members in connection with the 
Institute’s forthcoming centenary (The 
Accountant, January 25th and July 19th, 
1979): 


Next year will mark 100 years of the 
granting of our Royal Charter on May 
11th, 1880; a century which has seen 
unprecedented social and technological 
changes, two World Wars, and the 
growth of our Institute to a pre-eminent 
position in the changing and complex 
world of business and finance. 

The occasion of our centenary pre- 
sents us with the opportunity not only 
for looking back, with a certain amount 
of justifiable pride at our development, 
but also for critical self-examination and 
urgent consideration of how best to meet 
the present and likely future challenges. 

Membership of the Institute has 
grown from an initial 587 to almost 
70,000 and our responsibilities have 
increased in proportion. The rate of 
change is ever increasing and new 
techniques in a new social order mean 
ever greater responsibilities for us if we 
intend to keep our place in the forefront 
of professional developments, whether 
they are national or international. 

These matters, of the greatest 
importance to all members, will be 
developed and discussed during the 
Centenary Conference to be held in the 
Royal Festival Hall from May 12th to 
15th, 1980. This event will present a 
unique opportunity for members of our 
Institute to gather together and combine 
a social occasion with technical discus- 
sions. 

A copy of the conference programme 
has been sent to every member and you 
will have seen that we have a list of most 
distinguished chairmen and speakers 
from both within and without our 
profession. Their reputations are well 
known, and the complete programme 
will provide a worthy setting in which to 
celebrate our centenary. 

The conference is by no means the 
only event with which the centenary is to 
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be celebrated, end I hope that all of us 
will find more than one occasion during 
1980 to mark this signal event. 

The centenary week itself begins with 
a Service of Thanksgiving in St Paul’s 
Cathedral on the afternoon of May 12th. 
The Cathedral provides, of course, a 
magnificent setting for what will be, at 
one and the same time, a solemn and 
joyous occasiom Opening on the same 
day is an exhibeion to illustrate the first 
100 years of the Institute’s existence and 
this will be en view at the Royal 
Festival Hall throughout the conference. 

Members’ wiwes and husbands have 
not been forgotten, and a full programme 
has been devised for their interest and 
entertainment. The social activities of 
the week culmimate with a Ball on the 
night of May 15th and any surplus from 
it will be given to our own charity — the 
Chartered Accountants’ Benevolent 
Association. 

May I concluce by saying how much I 
hope that we shall see a good proportion 
of younger members, who are ‘the 
future’, at the conference. It is worth 
pointing out that the one-day tickets 
enable many mcre people to take some 
part than would be the case if it were 
necessary to book for the whole con- 
ference. 


i a 
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Mr David Richards — the President with 
an impeccable background. 
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Unreliable Wealth 
Statistics 


Information on the distribution of 
wealth in most countries, even the 
economically advanced Western nations, 
is considerably less detailed than that on 
personal incomes. In the course of its 
continuing researches into wealth 
distribution, the Royal Commission on 
the Distribution of Income & Wealth 
commissioned Professor Alan Harrison 
of McMaster University, Canada, to 
report on the distribution of wealth and 
its measurement in ten other countries. 
His resulting background paper No. 7 
— The Distribution of Wealth in Ten 
Countries (HMSO {1-75) — throws con- 
siderable light on the methods used 
throughout these countries to fill in the 
statistical gaps on wealth distribution. 
Three methods seem to share the field; 
the first and most popular is the use of 
the estate multiplier method which is 


THIS IS MY LIFE 


used by the UK. This treats the estates 
of people dying in a particular period as 
a random sample of the wealth-owning 
population. The second most popular 
method is by survey, which is used in 
Canada, while the least popular is based 
upon investment data, primarily income 
which can then be adjusted to give the 
capital value of the assets required to 
generate such income flows. This is used 
in Belgium. 

The outcome of Professor Harrison’s 
research was, from the statistical 
viewpoint, hardly encouraging. Not 
merely do none of these methods 
produce reliable data; in fact Professor 
Harrison comments that much of it is 
not ‘even vaguely reliable’, but the 
different national approaches to the 
problem of measurement prevent any 
effective comparisons being made 
between the distribution of wealth in the 
various countries. | 

If there is any single finding which 


Rights and Wrongs 


by An Industrious Accountant 


Our new wing is almost complete, and at 
least seventeen employees have proffered 
their individual recommendations of the 
ideal distribution of staff between the 
new offices. At least sixteen want front 
rooms, first floor, near canteen, post- 
room, lifts, computer and cashier. 

We had much the same reaction years 
ago when we moved the office staff from 
the first floor to the third, and gave each 
accounts section its own room. Their 
glassed-in visibility vanished overnight, 
leaving Menswear, Boots and Shoes, and 
Furniture the gainers. 

Old Tom of Debtors’ Ledgers came 
almost weeping to ask me could he 
please retain his old place next to the 
staircase, where he’d been thirty-six 
years, man and boy, and hoped to end 
his days with us there. I knew why; his 
desk enabled him to see everyone who 
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passed through the big front door, and 
the departmental staff passing by 
whispered to him all the newest scandal. 

I reluctantly said ‘no’, and he argued a 
little before woefully leaving me — 
whereupon I was accosted by the 
deputy-chairman’s domineering wife, 
who had overheard our conversation. It 
was ridiculous to argue with the clerks, 
she said sharply; they must learn to 
know their place, it was the relationship 
of master and man which must prevail 
and be recognised by both parties. 
Otherwise, remember Russia and the 
Outrages perpetrated by its rabble! I 
nearly looked under the beds in Fur- 
niture for a lurking Red. 

The incident came back to me when I 
saw recently, in an 1891 newspaper, the 
case of Miss Chappell in Westminster 
County Court. She had been housemaid, 
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does seem to be of general application, it 
is that all the methods used, coupled no 
doubt with the lack of information from 
the taxpayer, result in understatement of 
the share of wealth of the top 1 or 5 per 
cent of wealth owners. 


This is the Record! 


We really did think that the reader who 
received his (or her) first copy of The 
Accountant in 1922 (page 162, last 
week’s issue) had established an unbeat- 
able record. Now we have been both 
delighted and humbled to hear from a 
gentleman who has not missed a single 
issue since he entered articles in 1920.... 

This zs the record — unless, of course, 
anyone knows better. More seriously, we 
hope that whoever occupies this chair in 
the year 2038 or thereabouts will be 
able to claim as many long-satisfied 
customers. 


parlourmaid, and part-time cook at 16 
shillings per week, but was sacked for 
refusing to wear a white frilly cap. ‘It 
was repugnant to gentility’, said her 
employer, ‘that a door should be opened 
by a servant without a cap.’ 

But the judge disagreed — and Miss 
Chappell duly received her withheld 
salary. 





. . . was sacked for refusing to wear a 
white frilly cap... 


Good news for people 
who need to watch their figures. 


Property Owners Building Society have 
introduced a new 4-year investment plan with 
a difference: Build-up Bonus Shares. 

In addition to a high interest rate, these 
new Shares also earn a substantial and 
increasing bonus every year for a period 
of 4 years. 

As important, your money is not 
locked up — withdrawals can be arranged 
easily and promptly without the long wait 
associated with fixed term shares. 

The sums you can invest are very 


9; 10 4 0 4 l 2 4 flexible, too -from as little as £500 to as much 


ist YEAR 2nd YEAR 3rd YEAR 


Interest 9:00% 9-00% 9- 00% 
Bonus 075% 125% 175% 
Total 9-75% 10-25% 10 75% 
Gross’ 1393% 1464% 15-36% 


New Build-up Bonus Shares 


"Gross equivalent taxed at basic rate of 30% 





as £15,000 (or £30,000 jointly). 

if you would like more information about 
4th YEAR the new Build-up Bonus Shares, please 
MOLE write to or telephone our investment 


3-25% department. 


trr PROPERTY 


17- 50% 
OWNERS 
` hs s ON 
Building Society mp = 


4 Cavendish Place, London WIM OAQ. Tel: 01-637 3041. 
A Trustee Society. Member of BSA. Assets exceed £96 million. 








Accounting 
for Inflation 


This book has been written to meet the need for a short, 
reasonably priced study book to cover the examination 
requirements’on accounting for inflation and price level - 
changes. 
The author, E. R. Farmer, MSc, FCCA, AMBIM, deals simply 
` and lucidly with the post-war developments in inflation 
accounting, the limitations of historic cost accounting and 
possible solutions to the problem, and compares the use of 
historic cost accounting, current purchasing power _ 
accounting (CPP) and current cost accounting (CCA): The 
concepts of CPP and CCA are described and illustrated, and 
the Hyde Guidelines are set out with examples. 


To: GEE & CO (PUBLISHERS) LTD, 
151 STRAND, LONDON WC2 R1JJ. 


Please send copy/copies of 
Accounting for Inflation and Price Level Changes 
at £2.00 plus 30p postage (airmail £1.25). 








A.C.C.A. I.C.M.A. I.C.A. 


-Guaranteed exam coaching 
from Metropolitan College. 
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Qualifications? 
Let the experts help 
you to success 


The School of Accountancy have been specialising in - 
preparing candidates for examinations for 65 years. You 
can benefit from this wealth of experience — either to make 
sure of success in ACA Exams if you are a student -— or to 
add a second string to your bow if you have already 
qualified. 


ACA Examinations 


We are in a unique position to give you the best help 
available. You will enter your examinations completely 
prepared and confident of adding to the 30,000 Chartered 
Accountants that SOA has helped to success. 


Institute of Accounting Staff © 
Examinations 


We have courses available now for this important new 
qualification — sponsored by the Association of Certified 
Accountants for junior and technician staff in offices of 
practising accountants, commerce, industry or govern- 
ment. 


Further Qualifications 


A second qualification to add to your ACA will give 
you even better career prospects. SOA offers highly 
successful courses for all leading examinations, including 
ACMA, ACCA, etc. 

An ATII will be of great benefit if your special interest 
is taxation — but the examination of the Institute of 
Taxation sets a demanding standard. SOA students 
consistently score success thanks to the clear, com- 
prehensive and up-to-date course material. 


Your SOA Course 


Whichever course suits your objectives, you will 
receive personal tuition from experts ~ backed by concise 
materia! which is clearly presented and easy to assimilate. 
You will be able to study at home — at whatever time and 
pace suits you best. And you will be on your way to 
success — like thousands of other SOA students! 
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Too Much Dignity 
in Retirement? 


from EDWARD SYMONDS in the United States 


If Congress had not bitten the bullet in 
the early part of the Carter Administra- 
tion, the United States Disability Trust 
Fund would have run dry this year, and 
the Old Age and Survivors Trust Fund 
three years from now. Instead, the 
reserve ratios of these funds (the 
beginning-of-year reserve as a per cent of 
the year’s expected outlays) will be built 
up to 30 per cent by the mid-eighties, 
and the threatened bankruptcy of the 
social security system will once more 
have been averted. But this return to 
actuarial rectitude has been achieved at a 
massive cost in increased direct taxation 
and heightened professional concern over 
the continued confusion of a self- 
supporting (albeit mandatory and 
universal) retirement programme with a 
welfare system intended to support 
society’s misfits. 


International abuses 


The recent British decision to undertake 
a thorough review of the complexities 
and abuses of Britain’s social security 
system indicates that the problems are 
international in scope and will require an 
increasing amount of expert attention 
and advice from the business com- 
munity. The raising of benefits by a total 
of {2-7 billion annually in Britain’s latest 
Budget is to be charged in part, as the 
Chancellor of the Exchequer announced, 
to contingency reserves. 

Similarly increased benefits in the 
United States could no longer have been 
thus financed, had it not been for the 
continuous 
rates, which have had the cumulative 
effect that a professional employee 
earning $25,000 will this year pay $1,404 
in ‘FICA tax’ (the amount stopped out of 
his salary under the Federal Insurance 
Contribution Act). To lessen the 
regressiveness of the tax, payments by 


revision of contribution - 


lower-income groups have been raised 
much more modestly, so that, at a $5,000 
salary, the payment is only $306. l 

Concern over the weight of this 
hidden and relatively new form of direct 
taxation has been heightened by the 
realisation that, regardless of any efforts 
that may be made to stimulate the 
economy through tax reductions in later 
years, the amount of social security taxes 
will have to rise threefold over the next 
decade. Over the longer term, the 
prospect is more worrying still. In 1979, 
113 million contributors are supporting 
33 million beneficiaries; by the twenty- 
first century, this three-to-one ratio 
between the carriers and the carried will 
have deteriorated to two to one. 

It can be argued that the future 
burden of the social security system will 
be lightened by the higher earning power 
of those making the contributions — but 
present trends are not encouraging. 


Throughout the fifties and sixties, labour | 


productivity rose by more than 2-5 per 
cent annually. During the seventies this 
rate of gain was cut almost in two, 
Jeaving a considerably smaller surplus to 
be skimmed off for social security and 
other types of national programme. 
Moreover, the extent of this skimming is 


now so great that it must be eating into. 


the productive capacity of the economy. 
Government spending as a whole has 
ben rising steadily in relation to con- 
sumer disposable income; and as much 
as half the federal government’s outlays 
are now aimed at transferring income 
from one citizen to another rather than 
at strengthening the infrastructure and 
increasing the size of the national cake. 
The American public is considered to be 
solidly behind the social security system, 
and above all of the prospect that it holds 
out of unfailing ‘dignity in retirement’. 
But, with the continuing, exhausting 
effort to return the system to a sound 
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financial footing, there is a growing 
belief that the cost of achieving this laud- 
able objective may have been set too 
high. 

At one end, there are the damaging 
effects of the contributions on the 
traditional vigour of American workers. 
In its simplest form, the problem can be 
summed up in the quandary of the bar- 
ber’s shop that is found in the basement 
of most large corporate offices and that 
does much to save the time of the harried 
executive who spends most of his life 
within its walls and is always expected 
to be trimly turned out. These shops are 
usually manned by a retired barber who 
no longer wants the responsibility of 
running a busy public establishment. So 
long as his earnings stay below $4,500 
annually, his social security pension is 
unimpaired. But earnings are likely to 
climb above that figure, causing a 50 per 
cent cut in his pension and encouraging 
him to keep the shop closed several days 
a week. In the name of ‘dignity’, a useful 
service is withdrawn and the burden on 
the system’s contributors is increased. 

At the other end of the scale is the 
conundrum of how to preserve the 


solvency of a system that has already 


been buffeted by the recession of 
1974-75, and for which even worse 
shocks may now lie ahead. With con- 
tributions thus reduced below expecta- 
tions, expenditures have been jacked up 
by the decision to index benefits against 
inflation, and to follow a formula 
adopted in 1972 that has in fact more 
than compensated beneficiaries for the 
erosion in the value of the dollar. 


Impossible challenge 


As in other sectors of the economy, the 
inflationary menace now dominates the 
future of the social security system. The 
post-war inflation of less than 2 per cent 
annually gave way to 7 per cent in’-the 
earlier seventies and double-digit levels 
today. Private pension plans are being 
asked by their beneficiaries for some 
form of income shelter; at the most, they 
are responding with offers of protection 
against a fixed rate of inflation — in 
return for a lower rate of benefits. The 
public plan cannot take this easy way 
out. Its commitment to maintain the real 
value of its benefits confronts it with an 
almost impossible financial challenge. 

In the last resort, the public system 
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could fall back on public revenues, 
abandoning the link between contribu- 
tions and benefits and the claim to be an 
insurance rather than a welfare 
programme. A recent study by the 
federal tax division of the American 
Institute argues that, with more than 40 
years of chequered experience behind it, 
the time has come for the social security 
system to eliminate all ‘unearned 
benefits’, Welfare payments and 
inflationary problems would thus be 
clearly recognised as a claim on tax 
revenues — not insurance contributions. 


Deferred Income Taxes 


The Financial Accounting Standards 
Board has released for public comment a 
proposed interpretation of APB Opinion 
No. 11 ‘Accounting for Income Taxes’. 
The proposal deals with the classifica- 
tion of deferred income taxes relating 
to long-term construction contracts, 
undistributed earnings of subsidiaries, 
and a change in method of accounting 
for income tax purposes. 

The interpretation would require that 
deferred income tax be classified in 
accordance with the classification of the 
related asset or liability: thus a deferred 
tax liability classified in a balance sheet 
as a current liability would be reclassified 
as long-term if the related asset or 
liability were also to be classified as long- 
term. 

FASB has been asked for a proposal 
on the classification of deferred income 
taxes related to long-term construction 
contracts. For financial reporting 
purposes the revenue from long-term 
contracts could be recognised according 
to the percentage-of-completion method 
whereas for income tax reporting 
purposes it could be recognised accord- 
ing to the completed contract method. In 
some cases there would be no identifiable 
asset related to the long-term contract 
after cash received in partial payment 
had been spent. 

The proposed interpretation also deals 
with the classification of deferred income 
taxes when the method of accounting for 
tax purposes is changed as the result of 
an agreement with the US Internal 
Revenue Service. Thus a business could 
report its income by the accrual method 
instead of the cash method that had been 
previously used. 
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The Lome Negotiations 


The first Lomé Convention was signed 
in 1975 and expires next March. Along 
with financial aid, it includes special 
trade concessions for the developing 
countries, and the Stabex scheme for 
compensating them for loss of earnings 
from raw materials exports. The final 
round of negotiations between the EEC 
and 57 developing countries for the 
renewal of the Convention began in 
Brussels on May 24th. 

The African, Caribbean and Pacific 
states belonging to the Convention are 
pressing for a substantial increase in the 
value of the aid fund, set at 3-1 billion 
units of account over the life of the first 
Convention. The European Commission 
has proposed that, from 1980, the fund 
will be financed out of the Community 
budget instead of by separate contribu- 
tions as at present. 

The Commission has also suggested 
that the second Lomé Convention should 
include a number of new features, 
notably schemes for guaranteeing invest- 
ments by European companies in 
developing countries, and expanding 
Third World mineral production. 


Energy Gap Forecast 


There is a risk of a serious energy gap by 
1990, according to a detailed ‘energy 
strategy’ to 1990 prepared by the EEC 
Commission. The fundamental warning 
in the report is that economic growth 
and increases in energy consumption are 
so closely linked at present that the EEC 
must either overhaul its energy habits or 
re-examine its economic targets. 

The forecasters question the target 
average increase in EEC growth rates of 
3:9 per cent annually during 1978-80, 
and say that the 0-8 ratio between gross 
energy consumption and economic 
growth that was agreed last July by EEC 
heads of government should, in the light 
of the latest projections, be reduced 
further. They believe that it should be 
pegged to 0-7 now, and for 1986—90 cut 
further to 0-68. 

The energy problem will be putting a 
brake on growth — even though the 
coming decade is one in which high 
growth rates seem essential to help solve 
the jobs crisis — and could see EEC 
unemployment rise from around 6 
million to 15 million in 1985. One 
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important point is that although slower 
GNP increases might help restrict rises 
in energy demand, a fast rate of growth 
is needed if European industry is to 
make the profits needed for investment 
in energy-efficiency equipment. 

The Commission is stressing that the 
predictions are based on a comparatively 
optimistic scenario in which the EEC 
will have implemented an energy con- 
servation and development programme 
that by 1990 will have cost about £250 
billion ($500 billion). Commission 
officials are insisting that by 1990 two 
energy sources — nuclear and coal — must 
produce 70—75 per cent of all electricity 
in the EEC. The report also emphasises 
that more determined energy savings are 
needed. 

The EEC is slightly behind on its 
present ten-year programme for making 
savings of an overall 15 per cent by 1985. 
Savings are now running at 1-4 per cent 
a year, not 1-5 per cent, but member 
States are to be urged to fix even more 
ambitious targets soon. 


Agreed Directive 
on Insolvency 


Ministers attending the latest EEC 
Labour and Social Affairs Council 
agreed on the substance of a directive 
harmonising member states’ laws for the 
protection of employees whose 
employers become insolvent. The direc- 
tive aims to establish procedures to 
guarantee that employees’ claims for out- 
standing debts will be met, for part of 
the period before the employer’s 
insolvency. 

Member states would have the right to 
limit this liability in certain ways. To 
prevent out-of-proportion sums being 
paid, they may also set a ceiling to 
the guarantee of payment by reference, 
for example, to a ceiling for social secu- 
rity schemes or for average industrial 
earnings. 

Governments must lay down detailed 
rules as may be necessary for organising, 
financing and operating the guarantee 
schemes — to which employers must, in 
principle, contribute, unless they are 
paid for by the public authorities. Any 
changes in national law required by the 
directive must be made within three 
years, though changes in UK law are 
likely to be minimal. 
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Qualified Reports 
for Municipalities? 


The American Institute of Certified 
Public Accountants has proposed an 
amendment to its 1974 audit guide on 
‘Audits of State and Local Governmental 
Units’, in accordance with new 
guidelines published by the National 
Council on Governmental Accounting. 
These guidelines suggest that govern- 


ment financial statements should 
combine fund types and account groups. 
When these statements are combined the 
auditor would be required to report, as 
supplemental data, individual fund and 
account-group information with 
supporting schedules. If any statement 
or schedule that should accompany the 
combined financial statements is 
omitted, the auditor should ‘consider the 
need to qualify his opinion’. 


Mr Frank S. Belluomini, of Touche 
Ross & Co, who is chairman of the 
AICPA Committee on State and Local 
Government Accounting, has said that 
the proposed amendment ‘was a step 
forward in the presentation of financial 
information by state and local govern- 
ments. 

‘It should help make their financial 
statements more understandable, but 
we will still have a long way to go.’ 


The Convicted Accountant 


in the 1980s 


by ALEX HAY, BSc, and KEITH SOOTHILL, PhD 
Department of Sociology, University of Lancaster 


Most agencies concerned with the rehabilitation of ex-offenders 
will admit that their task is not an easy one. Apart from the 
necessary psychological readjustments of the ex-offenders 
themselves, the most important plank in their programme is 
finding suitable employment for their clients. This, however, is 
inhibited by prejudicial attitudes that still exist towards those with 


criminal convictions. 


Controversy over the right to self-regulation has made the 
present decade a particularly difficult one for the accountancy 
profession. ‘The mild concern shown by the report of the 
Monopolies Commission on Professional Services [Cmnd 4463, 
The Accountant, November 5th, 1970] in 1970 proved to be 
only a prelude to a barrage of severe criticism that has since 
emerged. In turn, most professional bodies took up the 
challenge by reassessing, modifying and in some cases imple- 
menting wholesale revisions to their respective codes of 
conduct. 

In doing this they no doubt were watching with a consider- 


able degree of apprehension instances in other areas where self- _ 


regulatory procedures had been questioned. The City seems to 
have resisted successfully the efforts of successive governments 
in the 1970s to challenge its control of self-regulation; on the 
other hand, the police had eventually to accept an independent 
element into their complaints procedure. In a similar manner 
the self-disciplinary machinery of professional associations 


The substance of a research study commissioned by the Apex Trust, a body 
concerned with employment services for ex-offenders. 


have been threatened; in this the accountancy bodies have been 
no exception, undergoing pressure from the Department of 
Trade and Industry. 

In general terms, the professional accountancy bodies have 
responded well to the challenge. They have at least been seen 
to show concern with maintaining and improving accountancy 
standards; they have been heard to deplore unprofessional 
conduct and bad ethical practices. They are showing signs of 
adopting the means to project a more favourable image to the 
public, and concern over these issues has been a focal.point 
with accountants for many years. 

However, now is perhaps the time for a review of the situa- 
tion and to offer some words of trepidation with regard to 
some possible developments in the 1980s. These words are 
uttered on behalf of the group not normally heard — the ‘black 
sheep’ of the profession, those convicted of a criminal offence 
and consequently dealt with by the disciplinary body of their 
profession. To this end it is the purpose of this present article 
first of all to highlight some of the changes which have taken 
place generally in the self-regulatory procedure of professional 
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bodies in the last decade or so; to consider more specifically the 
developments within the accountancy profession; and finally to 
suggest some issues of concern in the 1980s for the agencies 
dealing with professional offenders. 


The maligned professionals 


Despite all the recent fuss, all professional bodies rightly point 
out that the incidence of misconduct encompasses only the 
tiniest minority of its membership. More insidiously, the 
publicity concentrated on this minority has allowed the media 
to misconstrue the essence of the professional’s character. In 
this sense they have been likened to Quasimodo — ugly in 
appearance but in essence concealing hearts of gold. Moreover, 
again like Hugo’s ‘misunderstood’ hero, they possess a great 
desire to be loved but seem to be lacking the physical 
appearance to make it possible. 

The problem perhaps stems from the profession’s 
understandable desire to maintain self-regulation; for, in 
arguing their case, they have to contend with what on the face 
of it appear to be two contradictory claims. On the one hand it 
is argued that they are either incapable or unwilling (or both) 
to exercise adequate control over their membership and as such 
are ineffectual agencies to defend the public interest or the 
interests of their members’ clients. On the other hand it is 
argued that their disciplinary powers — perhaps likened to 
‘private Courts’ or ‘Star Chambers’ — are too stringent and in 
contravention of basic human rights and natural justice. This 
latter point seems particularly pertinent in cases involving 
persons convicted in courts of law, for professional bodies can 
be accused of administering second punishments to those who 
have ‘already paid their debt’ and as being instrumental in 
‘frustrating any chance of their rehabilitation’. 

Professional bodies, of course, tend to deny the validity of 
either of these claims, but both propositions can claim at least 
partial truth. There has been a reluctance to exercise control in 
certain areas, particularly when the ‘offence’ is unlikely to 
provoke a public outcry. In contrast, it is useful to have some 
scapegoats — the Admiral Byngs of the profession — which 
indicate to the public at large that professional bodies are quite 
capable of dealing with their outcasts in a harsh and 
uncompromising fashion. Most suitable candidates for such 
treatment are persons who have been convicted of criminal 
offences and hence whose private indiscretions have already 
been made public. Accountancy bodies, like other professional 
bodies, have in the past used this kind of opportunity to 
improve their public image, while rejecting some other 
opportunities to improve the standard of their service. 

While it is an extreme thesis to suggest the self-regulatory 
procedures are used simply by professions in the cause of the 
advancement of the status of the professions and of the self- 
interest of their members, it should not be overlooked that the 


public is mainly (and quite reasonably) concerned in the 
protection of their own interests. Are the present methods of 
controlling members serving this end? 

A classic study of professional associations published some 
15 years ago! provides a valuable benchmark from which to 
measure changes over the last decade or so. Perhaps the most 
significant development to emerge since then is the apparent 
willingness now shown by professional bodies to establish 
written codes of conduct. 

Millerson maintained that professional bodies in this country 
‘have always shown a reluctance to establish a rigid written 
code of ethics’ but, of the 40 associations considered in the 
present study, only two have no formal code or no regular 
disciplinary procedure. There is no doubt that recently 
professional bodies have become much more concerned with 
the problems of professional conduct. 


Changes in disciplinary procedures 


Why then have these changes taken place? Clearly they are a 
direct response by professional bodies to the threat of self- 
regulation forced by public doubt regarding their ability to 
control the worst excesses of their members. However, it is 
much more problematic to define the underlying purpose and 
effect of these changes. While the answers can only remain 
speculative, one should examine two interrelated but 
analytically separable possibilities. | 

The first proposes that the recent changes represent a 
genuine desire by professional bodies to preserve and further 
safeguard the interests of their clients. Disappointingly, there 
is little evidence in support of this. Associations subscribing to 
principles concerning the professional/client relationship 
remain in the minority. On the other hand, our case study 
below shows there has been an increased tendency — among 
accountancy bodies at least ~ for professional/client problems 
to reach the stage of disciplinary proceedings. 

The second possible explanation proposes that professional 
associations in an attempt to redress the declining status of 
professionalism found it necessary to effect changes in their 
ethical codes. However, the main concern — and this represents 
the departure from the first hypothesis — was to ensure that 
any changes did not impinge on the interests or privileges of 
the professional. Certainly principles relating to the 
professional/public relationship were more heavily subscribed 
to than those relating to the professional/client relationship. 

In other words, perhaps more concern lay with projecting a 
favourable image to the public (which can only serve to benefit 
their profession) than with fostering equitable relationships 
with clients (which may, of course, have unfavourable 
repercussions with the individual professional practitioner). 


‘Qualifying Associations (Millerson); Routledge & Kegan Paul, 1964. 


TABLE I 

Incidence of cases heard and sanctions imposed by the ICAEW Disciplinary Committee, 1970-77: 

Excluded Reprimanded Admonished Total 
Criminal conviction 46 3 1 50 (40) 
Bankruptcy and debt 12 2 — 14 (20) 
Delay with business 35 101 39 175 (59) 
Unprofessional conduct 28 24 10 62 (76) 

121 (85) 130 (72) 50 (21) 301 (178) 
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Certainly, the profusion of theoretical statements by leading 
members of professional bodies over recent years with the 
stress on such nebulous commitments as ‘upholding the dignity 
of the profession’ or ‘remembering one’s duty to the com- 
munity’ seem more designed to maintain or improve a public 
image than a desire to make genuine improvements to the 
conduct of, or service given by, their membership. 

Almost without exception, professional bodies now have 
adequate regulatory machinery to process cases; but, in more 
specific terms, how do they use these powers? While there are 
wide disparities, there is evidence that there is an increased 
willingness to use this machinery. The example of the Institute 
of Chartered Accountants in England and Wales, which is not 
untypical, will serve to illustrate this point. 


Accountancy profession 


Certainly, the evidence suggests that the Institute makes 
greater use of its disciplinary proceedings. In eight years 
(1962-69) reported to the Monopolies Commission, the 
Disciplinary Committee heard an average of 24 cases per year; 
in the eight years that followed, this has risen to an average of 
38 cases per year — an increase of nearly 60 per cent. What are 
the consequences of this greater willingness to use the 
disciplinary procedure? 

The figures in Table 1 are based on disciplinary hearings 
reported in The Accountant, the total of exclusions including 
also suspensions, withdrawal of practising certificates, and 
students declared unfit to become members; but not subscrip- 
tion cases, nor failures to meet the costs of disciplinary hear- 
ings. The bracketed figures are those in the Monopolies Com-. 
mission report, discrepancies being due to cases then not 
proved or pending. 

Table 1 indicates that a considerable rise in the number of 
cases really seems to reflect the increase in cases involving 
delay in dealing with business. This would tend to suggest 
that, contrary to our view, movement of emphasis is away from 
concern over the professional/public relationship to one of 
deeper concern over the professional/client relationship. But 
when one sees that the vast majority of such cases are dealt 
with a reprimand or an admonishment, it would appear 
simply that more accountants are now being reported for delay. 

The fact that over 80 per cent of such cases brought to the 
Disciplinary Committee result in a reprimand or admonish- 
ment would suggest to a cynic that the professional body has 
found a mechanism by which the matter of delay with business 
is apparently being taken seriously but the real repercussions 
for the practitioner are fairly negligible. This could perhaps be 
justified if the delays were minor and only little inconvenience 
was being caused to the client. However, in some cases which 
have resulted in reprimands or admonishments, the delays 
involved border on what we would describe as gross 
negligence. 

On the other hand, for those convicted of a criminal offence, 
irrespective of its nature, the consequences are very serious 
indeed. As Table 1 demonstrates, 92 per cent of those appear- 
ing before the Disciplinary Committee for offences involving 
criminal convictions were excluded from the Institute. Clearly, 
in some instances exclusion can be justified. An accountant 
found guilty of criminally offending against a client would no 
doubt realistically expect to be expelled from his association. 
But, in contrast, does a criminal conviction necessarily reflect 
a person’s unfitness to be practising as an accountant? When 
the harshest sanction possible is imposed for petty theft, such a 


sentence compares unfavourably in relation to, for example, a 
reprimand being given for the misrepresentation (albeit 
unintentional) of the possession of £14 million. 

The public nature of the criminal process means that already 
the former offender has suffered for his indiscretion and 
perhaps the additional burden of being forced to find another 
occupation is an example of overkill. We should beware of 
finding scapegoats as fodder for the profession’s image. 


Criminal convictions 


In considering those excluded by reason of a criminal convic- 
tion one must recognise that, generally speaking, convicted 
professionals in the UK are legally less restricted in continuing 
their professional careers than some of their foreign 
counterparts. In the USA, for example, the effect of a substan- 


‘tial increase in the numbers of occupations controlled by 


regulation and the prohibitions that appear in the guise of 
occupational licensing has been seriously to reduce the number 
of employment choices available to the offender. 

In the UK, prohibitory regulation tends not to be embodied 
within our legal system: the right for ex-offenders to practise 
their professions is at the discretion of their professional 
associations. Nevertheless, the professional repercussions for 
the ex-offender can be as prohibitive and restricting as those of 
his American counterpart. 

Most, if not all, associations administer harsh sanctions 
when dealing with ‘professional-specific’ crimes; for example, 
an accountant convicted in Court of fraud, embezzlement or a 
tax offence is likely to get short shrift. The question becomes, 
for the more serious offences, not the appropriateness of the 
sentence of exclusion, but whether redemption or rehabilitation 
within the profession is ever possible. Much more contentious, 
of course, is the status of offences which are not professional- 
specific. Does an offence, whatever the type, automatically 
raise the question of a person’s fitness to continue in his profes- 
sion? 

There have been changes since the Second World War in the 
view of the professions regarding offencés which are not 
professional-specific — confusingly, however, in different direc- 
tions. An extreme and hypothetical example quoted to us from 
outside the accountancy profession suggested that they were 
not concerned if a member murdered his wife, but that it would 
be rather different if clients’ money was involved. 

Our impression is that the accountancy profession is perhaps 
moving in the opposite direction. Although the principle of | 
limiting the interest to professional-specific offences used to 
apply, the days when a chartered accountant could be con- 
victed of (eg) rape without appearing before the Disciplinary 
Committee are probably over. Certainly, sexual offences could 
now come up for consideration. 

However, it has also been suggested to us that accountancy 
professional bodies are now viewing somewhat more leniently 
offences of dishonesty which do not in any way connect with 
the job; hence we find decisions of ‘no action’ and a reprimand 
for members being convicted of handling stolen property and 
the possession of cannabis respectively. But disciplinary bodies 
tend to retain much scope for discretion and flexibility, so that, 
without any formal departure from stated policy, we also find 
members being excluded for such offences as stealing a pair of 
trousers, the theft of 5 gallons of petrol, supplying cannabis and 
failing to make payments on County Court judgments. 

Of course, it is essential to recognise that the consequences 
of exclusion varies widely between the professions. There are 
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three types of authority which a professional body - may 
exercise over its members: 


(a) the profession is registered by statute: suspension or 
erasure from the register prohibits further practice by 
law; 


(6) the profession is unregistered: membership of the 
association may be recognised as a qualification by 
certain statutes and/or by various employers, institu- 
tions, etc. Expulsion will result in disqualification from 
specific appointments and types of practices; 


(c) the profession is unregistered: expulsion does not stop 
practice. 


At present, accountancy bodies such as the ICAEW are 
located within group (b); expulsion does not prevent the 
excluded member from practising as an accountant, but it does 
mean he would be barred from specific appointments such as 
the auditing of company accounts. 

In practice, however, our evidence indicates that this is not 
the case. Of our respondents, all of whom have been excluded 
from the Institute, only one had found subsequent employment 
as an accountant. It could perhaps be argued that their 
criminal records, rather than their exclusion, was the primary 
causal factor; yet as one respondent put it: ‘It is answering 
questions concerning my qualifications that makes finding 
employment [in accountancy] an impossibility.’ 

We suggest that the high incidence of exclusions for criminal 
offences reflects to a large degree the prejudices of society as a 
whole. These in turn constitute the definitions of what is or is 
not, proper professional conduct and this providing the basis 
on which to project the ‘good’ professional image. 

A contemporary example is how in relation to drug offences 
publicly held attitudes are likely to be crucial in deciding 
whether or not a person is excluded from the accountancy 
profession. Smoking or possessing cannabis no longer has 
much social stigma attached to it and, while such behaviour 
may not be wholly acceptable to members of the public, the 
matter is now treated with some indifference. The real villain 
nowadays is the ‘pusher’ or supplier of drugs, who 
hypothetically could probably expect no mercy from the 
ICAEW Disciplinary Committee. 

But neither case reflects upon the member’s technical com- 
petence to practise as an accountant. Severe disciplinary action 
-— over and above what has already been imposed by the Courts 
— is deemed necessary to protect the public image of the 
profession. However, perhaps this public image would be more 
satisfactorily preserved if professional bodies limited their 
interests to issues of professional competence, and not to trying 
to maintain the moral standards of the country in addition to 
the action which is taken by the Courts. 

The double jeopardy of an appearance in court followed by 
an appearance before the disciplinary committee should only 
happen when any offence committed is directly relevant to a 
person’s professional competence. 


Problems of publicity 


The primary source of information for the investigatory com- 
mittees of professional bodies is the press. One must avoid the 
likelihood of exclusion being based on the number of column- 
inches which the case attracted in the newspapers. 

It is becoming clear that certain members of the magistracy 
and the judiciary are less than happy that the publicity from 
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criminal offences, unrelated to a person’s occupation, can 
jeopardise his employment. Two recent cases illustrate this: A 
trainee magistrates’ court clerk was convicted of causing actual 
bodily harm. In an attempt to avoid further punishment for the 
offender, the presiding magistrate did not allow the man’s 
occupation to be disclosed. In this instance the defendant’s 
right to continue his work depended solely on the publicity his 
case attracted. As he said after the hearing: ‘I was suspended 
from my work after the case. They wanted to see what 
publicity the case got. I got my job back, but if there is much 
more publicity I will definitely lose it.’ 

The second case involved a chartered accountant convicted 
of causing criminal damage to a telephone. On hearing that the 
defendant feared that a conviction would reflect badly on his 
career, an Appeal Court judge, Lord Justice Scarman, said: ‘I 
wish to be on public record that we see in the facts of this case 
no reflection on the integrity or honesty of the appellant, and 
that there is nothing here which would lead this court to think 
that he is unfitted for his profession’, Would we be too 
optimistic to hope that the examples will set a pattern for the 
future, not only in our courts of law, but at the disciplinary 
proceedings of our professional bodies? 


Towards the 1980s 


There has been much heatsearching by professional bodies in 
the 1970s about the scope and effectiveness of their codes of 
conduct. Certainly the evidence suggests that the disciplinary 
committees try to tackle their unpleasant and difficult tasks in a 
conscientious manner. However there still remains a confusion 
about the role of self-regulation among the professions; 
regrettably this confusion often tends to work seriously to the 
disadvantage of the convicted professional. 

Professional bodies want to be seen to be disciplining their 
members in an effective manner and no more easy target is to 
condemn the person who has already been condemned by the 
criminal courts. In this case there is the danger of the 
‘scapegoat phenomenon’. Equally of course the professional 
bodies have a confused moral stance. For offences. which are 
judged seriously by the courts, the professional bodies will tend 
to reflect a similar measure of seriousness, regardless of the 
nature of the offence. For offences which are dealt with fairly 
leniently by the courts, there is a danger that professional 
bodies will sometimes take the matter much more seriously 
and take a more extreme moral stand even though the offence 
does not question the person’s professional competence. The 
latter problem is of course the issue of ‘double jeopardy’ — if the 
convicted professional is not hammered by the courts, he may 
get much harsher treatment from his professional body which 
could have totally disastrous repercussions for his life. 

The 1980s could give professional bodies an opportunity to 
take a much braver and more coherent stand. The disciplinary 
committee of accountancy bodies should be concerned with 
professional competence and not with indiscretions which are 
dealt with by the criminal court. The sole concern should be 
with offences relevant to the accountant’s ability to carry out 
his professional work and not as a secondary moral court to 
comment on a professional’s private life. To take an extreme 
example, the public interest is better served by ensuring that 
the surgeon in his professional capacity cuts the correct leg off 
rather than by showing interest if he supplements his income 
by shoplifting from the local supermarkets. Whilst someone 
entering hospital can readily recognise this distinction, we 
seem less ready to in the normal course of events. 
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Thoughts on Tax Planning 


A fundamental rethink of all planning is 


“needed now that the Conservatives are in 


power, according to tax consultant Mr. 
Geoffrey Newman. 


Speaking at the recent Trident Life 
Budget 1979 conference, Mr Newman 
(Geoffrey Newman and Partners) said 
that tax planning was still in vogue and 
that people would soon get used to a tax 
rate of 75 per cent and feel that it was 
high — despite the fact that top rate tax 
had been 98 per cent. 


In Mr Newman’s view the new 
government intended to broaden the tax 
base. As tax rates came down, there 
were going to be major changes in tax 
deductions and reliefs. There would not 
be so much need for previous reliefs, he 
suggested, and he thought it quite pos- 
sible that life assurance relief might be 
abolished. 

Financial commentator Mr Christo- 
pher Gilchrist held the opinion that, ‘the 
end of taxflation, which provided enor- 
mous incentives for tax avoidance is 
drawing to a close’. The increase in the 
investment income surcharge had cut by 
half the numbers liable to pay it. The tax 
avoidance industry was not dead as a 
result, but the mass market had been 
reduced. 


Mr Gilchrist said that the message of 


the Budget was the need to get back to 
investment fundamentals: 


‘In the past few years life assurance 
products have been designed with tax 
mitigation in mind. Now that the need 
for tax avoidance is being reduced, I 
expect to see the emphasis increasingly 
switched to the investment merits of 
savings and investment policies.’ 

Pointing out that one of the 
weaknesses of the life insurance industry 
was that it served sophisticated products 
to unsophisticated people, Mr Gilchrist 
accused it of failing to provide an after- 
sales service. There was a need, 
particularly in the field of unit-linked 
contracts, for ‘continuing on the invest- 
ment aspects — a role that intermediaries 
are in a much better position to fill than 
company salesmen’. 

A third speaker, Mr Michael King, 
broker division manager of Trident Life, 
gave a view from the insurance com- 
pany’s side. The Budget, he said, had to 
a large extent released people from the 
crushing burden of high taxation. 

The biggest benefits, Mr King noted, 
tended to be more pronounced at the top 
end of the earnings range. He expected 
to see therefore an upsurge in the high 
premium savings plans — in particular 
the maximum allocation plan type of 
policy. This, he said, provided the 
vehicle to accumulate, pretty quickly, 
large cash sums with just enough life 
cover to ensure status as a qualifying 
policy. 





Private Use of Motor Cars 


Assessments to VAT were made on a 
holding company and on one of its sub- 
sidiaries in respect of the private use by 
the directors of motor cars owned by the 
companies for business purposes. The 
directors of each subsidiary were also 
directors of the holding company and 
group treatment had been extended for 
VAT purposes. The directors did not 
have written service agreements but had 
orally agreed the amount of their 
remuneration with the holding company. 
No remuneration was paid by the hold- 
ing company. Each subsidiary owned 
cars for the purpose of its business, but 


the directors were permitted to use these 
privately. 

Section 64 of the Finance Act 1976 
provides that if a car is made available to 
a director for his private use by reason of 
his employment it is to be treated as a 
taxable emolument. However, in order to 
reduce these personal assessments and 
increase the profits liable to corporation 
tax by a similar amount, the directors 
paid the company, for the private use of 
the cars, an arbitrary sum not related to 
any specific amount of private use. 

In respect of the first assessment, the 
Commissioners of Customs and Excise 


submitted that the private use of motor 
vehicles came within the expression, ‘the 
letting of goods on hire....... or loan 
of the goods’ in section 5 (2) of the 
Finance Act 1972, and therefore con- 
stituted a taxable supply of goods. The 
value of such supply was the amount 
paid by each director to the company. 
Alternatively, since the cars had been 
applied by the company to the personal 
use of the directors, they were deemed to 
constitute a taxable supply under 
paragraph 1 of Schedule 2 of the Finance 
Act 1972. 

In relation to the second assessment, 
the Commissioners claimed that private 
use of the motor cars constituted a 
supply of services under paragraph 5(3) 
of Schedule 2 of the Finance Act 1972 as 
amended. ‘This provides that if goods 
used for the purpose of a business are 
put to any private use, there is a supply 
of services. 

The appellant claimed that the pay- 
ments by directors for use of these cars 
represented reductions of their salaries. 
For income tax purposes, payment of 
these sums reduced the taxable emolu- 
ments of the directors; so that the sums 
related to the quantum of their salaries, 
on which no VAT was payable. 

The London VAT Tribunal rejected 
the contention of the appellant that the 
benefit of private use of the cars must be 
regarded as remuneration by virtue of 
section 64 of the Finance Act 1976, 
There were no written service agree- 
ments and, although it might have been 
reasonable to permit the directors to use 
the cars for private purposes, there was 
no ground for implying that such use 
necessarily constituted a term of their 
employment and that the supplies should 
be regarded as remuneration. Further, 
although the sums paid to the companies 
in respect of the cars reduced the taxable 
emoluments of the directors, this did not 
necessarily reduce their salaries. 

In relation to the first assessment, 
private use of the cars could not be con- 
sidered as a series of loans of the car to 
the directors. However, there was a 
supply of goods under paragraph 1 of 
Schedule 2 of the Finance Act 1972, 
since such use of the cars by the consent 
of the owner constituted an application 
of the cars to the personal use of the 
directors. The value of such supply, 
under section 10, was the payment made 
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by each director in respect of the use of 
the car to the company; it was irrelevant 
that the purpose of such payments was 
to reduce the quantum of their personal 
assessments to income tax. 

The second assessment was also 
correct. Under paragraph 5(3) of 
Schedule 2 to the Finance Act 1972 as 
amended, the cars constituted goods 
acquired for the purpose of the business 
of the company and had been made 
available to directors for their private 
use. 

Mitchell Hasethurst Lid. v Customs 
and Excise (LON/79/61, June 4th). 


Delayed VAT Repayments 


The considerable financial effect on small 
businesses of the strike by civil servants 
employed at the VAT office at Southend 
has been spelled out in the Commons at 
the instigation of Mr Geoffrey H. 
Dodsworth, FCA, MP (South-West Herts, 
Con). Some 400,000 VAT repayment 
claims had accumulated in the period 
from February 23rd to May 15th as a 
result of the shutdown of the computer 
at Southend. 

By the end of June, £699 million had 
been paid out in delayed repayments that 
should have been received earlier by 
businesses. It was estimated that a 
further 450,000 repayment returns would 
be eventually subject to some delay 
during issue and repayment which could 
be attributed, directly or indirectly to 
industrial action. 

Of the £699 million delayed repay- 
ments, ‘Treasury Minister Mr Peter Rees 
said: ‘It is not possible to allocate this 
sum precisely by months, but it is 
estimated that, but for the strike, about 
£50 million would have been repaid in 
February, about £225 million in March, 
£175 million in April and £250 million in 
May.’ There was no provision in law, Mr 
Rees continued, for the payment of 
interest by Customs and Excise in 
respect of delayed repayments of VAT, 
or for the charging of interest by them on 
outstanding amounts of the tax, but he 
proposed to review the matter. 

According to Mr Rees, the normal 
processing of some 400,000 repayment 
returns which had accumulated during 
the strike had been completed by May 
31st — the majority of them by credit 
transfer through the banks and national 
giro or by payable orders. 
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‘Capital’ Payment to Improve Lease 


Income tax — Deduction in computing 
profits — Capital or revenue expenditure 
— Payment to secure improvement in 
asset — Payment to secure modification of 
rent obligation in lease — Modification 
necessary to enable taxpayer to trade 
profitably — Modification resulting in 
reduction of revenue expenses — Whether 
capital or revenue expenditure. 

In 1965 the Minister of Transport 
(‘the landlord’) granted to a company a 
lease of a motorway service area for a 
term of 50 years from October 16th, 
1964. The lease was not assignable. The 
rent payable under the lease consisted of 
two elements: a fixed rent of £15,000 per 
annum, to be paid by equal quarterly 
payments in advance, and an additional 
rent consisting of a percentage of the 
previous year’s gross takings, derived 
from the provision of services, such as 
the supply of petrol and catering, which 
the company had agreed to provide 
under the lease. 

The gross takings included the 
amount of tobacco duty concealed in the 
selling price of tobacco; thus as tobacco 
duty increased, the amount payable as 
additional rent increased while the com- 
pany’s ratio of profit to turnover 
decreased, and it found it difficult to 
operate the service area profitably. 
Negotiations to amend the lease ensued 
and eventually the landlord offered to 
exclude for the residue of the term the 
amount of the tobacco duty from the 
gross takings for the purpose of calculat- 
ing the additional rent, provided that the 
company paid the landlord a lump sum 
equal to six times the amount of 
additional rent due on tobacco duty for 
the year ending July 31st, 1973. 

The company accepted that offer and 
in August 1974 paid the landlord a lump 
sum of £122,220. Thereafter the 
additional rent paid by the company was 
calculated on gross takings exclusive of 
tobacco duty. The company claimed that 
the payment of the £122,220 to the 
landlord was deductible in computing its 
taxable profits for the accounting period 
ended September 30th, 1974, since it 
was a payment made to get rid of an 
annual charge against revenue in the 


THE ACCOUNTANT, August 9th, 1979 


future. The Special Commissioners 
upheld that claim. 

On appeal, Templeman J held that the 
lease was a fixed capital asset and the 
lump sum paid to reduce the rent 
payable under the lease was therefore a 
lump sum paid to secure an improve- 
ment in a fixed capital asset and as such 
was capital expenditure, notwithstand- 
ing that the improvement had been 
necessary to enable the company to con- 
tinue its trade and had resulted in a 
reduction of its revenue expenses, and 
accordingly was not deductible in com- 
puting the taxable profits of the 
company. The company’s appeal to the 
Court of Appeal was dismissed. The 
company appealed to the House of 
Lords. 

Held (Lord Salmon dissenting): the 
lease was a valuable asset of the 
company even though it was not assign- 
able, and applying the identifiable asset 
test (ie whether an asset of a capital 
nature, either tangible or intangible, 
positive or negative, had been acquired 
by the expenditure) the payment made 
by the company to the landlord was to be 
treated as a once and for all expenditure 
on a capital asset (ie the lease) designed 
to make that asset more advantageous. 
The fact that the purpose or intention of 
the payment was to increase the com- 
pany’s revenue and share of the profits 
was irrelevant. The payment was 
therefore capital in nature and not 
deductible in computing the company’s 
profits for tax. The appeal would accord- 
ingly be dismissed. 

Tucker (Inspector of Taxes) v. 
Granada Motorway Services ((1979] 2 
All ER 801.) 


DOUBLE TAXATION 
Norway 


The Double Taxation Relief (Taxes on 
Income) (Norway) (No 2) Order 1979 
entered into force on June 22nd, 1979. 
The Order has been published by Her 
Majesty’s Stationery Office as SI 1979 
No 303. 
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PE2 FINALISTS — TAX 


Tax training booklets available in-our tax department which is headed by a 
former tax partner. London to £6,750. BIRMINGHAM, MANCHESTER, 
CROYDON, READING, NORTHANTS, etc. 

£8,000- 


TAX BANKING 


Established British banking group seek P.A. to tax maneger for London Head 
Office. U.K. Corporate compliance work for parent and subsidiaries, Also 
personal tax assistant for City office, international bank. All positions carry 
generous benefits including subsidised mortgage. 

£10,000 


PERSONAL TAX SPECIALIST 


Medium-sized Multi-branch firm EC4 seek personal tax expert for combination 
of compliance and consultancy. Knowledge of Lloyds work read, although our 
clients are not panel auditors. 


COMPANY TAX —MGR/CNSLT £11,000+ 


Holborn. Medium firm seeks corporate tax specialist, not necessarily 
qualified to act partly in managerial partly in consultative role. 
c. £9,000 


PERSONAL TAX PARTNER 


W1. An extremely wealthy investment oriented medium firm seeks ambitious 
C.A. — 2 years’ post-qual 
personality to become a managing partner in long-term. 


TAX ACCOUNTANT £9,000+car 


West End. Well known conglomerate seeks U.K. tax specialist for com- 
bination of compliance and planning. 


ASSISTANT TAX CONSULTANTS to £9,500 


City. Medium-large firm seeks two trainee consultants (1) for corporate 
tax with small element personal (2) for pure personal tax, 
c. £20,000 


TAX CONSULTANT 


Our clients, a highly reputable tax consultancy outside the profession, seek 
top calibre tax specialist with view of profit sharing. The company specialises 
in giving U.K. tax advice as distinct from complex tax avoidance. 


COMPANY TAX — LONDON 


NO. 2 TAX PARTNER. City. Good-class medium firm £10,000 
TAX MANAGER. C.A. for small WC2 firm £12,000 
ASSISTANT MGRS. National firms Blackfriars, Bishopsgate, etc. c. £9,000 
SUPERVISOR. international firm. C.A. not essential £8,000+ 
SENIORS. C.A.s, A.T.1.]. or ungual. CityWVest End £6,500-£8,800 
P.A. SNR PARTNER. Young C.A. plus medium firm WC1 c. £8,000 


PERSONAL TAX — LONDON 


PERSONAL/TRY COMPANY. Several openings (A.T.1.I. students) to £8, 000 


U.S. TAX TRAINEES. St. Pauls, Holborn, Strand £5,500—£6,500 
SENIOR. Piccadilly — 2 years’ professional tax £7,500 
P.A. MANAGER. National firm — Holborn £8,000 


U.S. TAX SPECIALIST. Major City firm — U.K./U.S. returns 
TRUST/TAX. Trust Manager. Major firm EC2 £8,500 
MANAGER. Small/medium firm Gray's Inn £7,500+ 
SUPERVISORS. Medium large firms Strand, Fleet St c. £7,500 


76 CHEAPSIDE LONDON EC2V GEE 
TELEPHONE - 01-236 0011 


191 CORPORATION STREET - BIRMINGHAM 4 
TELEPHONE - 021-236 5513 


to £6,750 


— initially as P.A. to Partner but with flair and. 





PRACTICE —MEDWAY 


Our clients wish to engage A.C.A. with at least 2 yrs post-qualification with 


„view to taking over good-class practice in 2 years on annuity basis. Starting 
c. £7,500+Car 


P.A. PARTNER — BRISTOL c. £6,000 
ie provincial firm seek newly qualified to work directly for a 
ARTICLES/TRANSFERS to £4,500 


Post PEI major firms London, Birmingham, Southampton, Nottingham, Bristol, 
Basingstoke, Reading, Bedford. 
£7,500 


TRUST ADMINISTRATOR 


Our clients, an established medium-sized firm in the Cheapside area, seek a 
highly capable administrator in their trust and personal services dept. 


HOME COUNTIES — THIS WEEK’S TAX 


ALDERSHOT. P.A. Tax Mgr to visit branch offices fneg. 


ALYESBURY. Pers tax manager, local firm, some corporate c. £6,000 
BARNET/ENFIELD. Tax Senior/Manager £6,500 
BASINGSTOKE. Tax Senior — Predominently Personal £6,5C0 
BRACKNELL. Al! round tax senior. Multi-branch firm _ . _ £6,000 
BRIGHTON. Pers. tax asst £5,000. Mgr (mainly personal) £7,500+ 
BROMLEY/LEWISHAM. Pers tax semi-snrs. £4,500-£6,000 
CAMBRIDGE. interesting cases, inci. Lloyds work. £6,000 
CHELMSFORD. Personal tax assistant London firm £5,000 
. CROYDON. Personal tax senior. London firm. £7, O00-£8,500 
EAST MOLESEY. All round tax snr. London firm to £6,500 
FINCHLEY/HARROW/WEMBLEY. Personal tax snrs £5,500-£6,500 
HITCHIN. Mixed portfolio, local firm £7,000 
HORLEY/HORSHAM. Tax snrs. personal or corporate c. £5,500 
- LUTON/WATFORD. Pers. tax semis 3 snrs. £5,750. Tax Manager £7,000 
READING. Corporate/Personal tax manager fF High 
RICHMOND. Pers tax snr. Flexitime £5,500. Corporate Tax Manager £7 ‘060 
SOUTHEND. Personal tax semi — local firm Fneg. 
SLOUGH. 2 firms. Tax snrs £5,500. Tax Technical £7,250 
TONBRIDGE. Prospective tax partner or profit sharing mgr l £HIGH 
WINCHESTER. Tax manager — predominantly personal £6,000 
WOKING. Tax manager initially personal, later mixed dept. c. £8,000 
Personal tax asst. £5,000. Personal tax senior c. £6,500 
WOODFORD. Personal tax asst. local firm £5,250 
WORTHING/BRIGHTON. P.A. Asst. Mgr. Personal tax Dept. £5,000+ 
TAX PROVINCES 
BIRMINGHAM. All-round tax manager C.A. for medii firm £8,000 neg. 
Semi-seniors personal or corporate £5,500 
CARDIFF. Junior tax manager. Large firm £8,500 
BRISTOL. Top calibre C.A. Major firm. Compliance planning £6,000 neg. 
Semi-snrs/snrs personal or corporate to £5,000 


LEICESTER. National Tax Consultancy asst consultant Eneg. 


LIVERPOOL. Corporate Tax Senior. £5,500 Pers Tax Mgr c. £5,000 
LEEDS. Major firm C.A. or ex-inspector H.G. £8,000+car 
MANCHESTER. C.A. 50% compliance, 50% consultancy to £7,500 


SHEFFIELD. Personal Tax Manager. Smail department national firm £neg. 
NORTHANTS. 2 openings tax mgrs/personal! or mixed c. £7,000+car 


TEMPING IS TEMPTING 


PE2 Finalists. Personal tax staff. Nationwide. NOW 


Bpen ring A. M. Pembroke, C.C., Mark Pembroke, a C.A. or write 
(quoting home tel. no. age and date of any relevant qualifi cation). 


Pembroke 


HOME 


COUNTIES 





TAX 
YOUR WAY AHEAD 


BRIGHTON £7,500 
Good independent firm seek experienced tax 
manager. Qualification less important than know- 
ledge of personal and corporate tax within a 
provincial environment. 


ESHER £ Aqe. 
London-rate salary for a personal tax assistant. 
Every encouragement given for studying so could 
suit a complete beginner, though ideally 1—2 years 
experience. 


SLOUGH to £7,250 
Excellent opportunity for a young A.C.A. to 
specialise in tax. Responsibility for all technical 
matters referred from other branches as well as 
much client and partner contact. 


HIGH WYCOMBE c. £7,500 
A.C.A. Tax Manager able to turn his/her hand 
to any tax matter within expanding practice. 
Supervise department dealing with personal and 
corporate tax. Future prospects good. 


CHELMSFORD £ Neg. 
Ex-Revenue with some professional experience? 
An ideal opportunity to take on more responsibility 
and develop your knowledge, within the Essex 
branch of a major London practice. 


THESE ARE MERELY A FRACTION OF THE 
NUMEROUS VACANCIES REGISTERED WITH 
US. CONTACT US FOR FURTHER INFOR- 
MATION ON SALARIES AND VACANCIES IN 
YOUR AREA. 


_ Accountancy Personnel 
63 Moorgate, 


London EC2 
01-628 8525 








IN. ACCOUNTANCY RECRUITMENT CONSULTANTS 











CORPORATION TAX 
CITY CHARTERED ACCOUNTANTS 


Fourteen-partner firm require a Corporation Tax Specialist. This is a 
senior position and the work will embrace public and private com- 
panies to £20 million turnover. Applicants should be qualified 
A.C.A. or A.T.I.]. and have at least 5 years’ experience in this field in 
a large or medium professional firm. Salary is negotiable dependent 
on qualifications and experience and there are other benefits. 


Apply with details of experience to: 
A.T.B.C. Simpson 
Buzzacott & Co 
Salisbury Square House 
London EC4Y 8HR 





. PRACTICE « COMMERCE * INDUSTRY * PRACTICE 


FREE LIST 


Salaries 


E4,000-£10,000 


Our free list contains over 200 vacancies for the 
qualified, part-qualified or experienced accountant. 
To receive a copy, without any obligation, please 
telephone, write or call. 


Richard Owen Associates 
Cross Keys House, 56 Moorgate, EC2. Tel. 01-638 1891 


Licensed in accordance with the Employment Agencies Act. 
Our service to applicants is personal, confidential and free 
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WILSON. MITCHELL ASSOCIATES 





P 


YORKSHIRE 





P.A.s/Prospective Partners 
York A.C.A. with audit exp. for dynamic local firm 


early partnership. to £7,500 
Rotherham Young A.C.A/A.C.C.A. for rapidly expanding 

small practice. Excellent prospects. to £7,500 
Scarborough Audit Mgr. for small firm, gd. pros. to £7,000 
Doncaster A.C.A. 25-30 as P.A. with expanding sole 

practitioner Exc. Prospects. é £6,500 
Leeds A.C.A. with exp of Inc. Records and tax for 

local practice. Good Prospects. ¢ £6,500 
Hull Young P.A. for Med. firm. Varied clientele. to £6,500 

Finalists/N.Q.’s/Exp. Seniors 

Rotherham  Seniors/Semi Seniors with smali firm exp. to £6,000 
Sheffield National and local firms require finalists/N.Q.'s. to £5,500 
Leeds Finalists and Exp. seniors for local practices. to £5,500 
York Exp. Senior for local practice. to £5,500 
Doncaster incomplete records expert for smail firm. to £5,500 
Selby Exp. Senior for local practices. to £5,250 
Hull Finalists/Exp. Seniors Small/medium firms. to £5,250 
Scunthorpe Finalists/N.Q.'s for leading Indep. firm. to £5,250 


The above vacancies are a sample from our extensive register of 
opportunities in Yorkshire and Humberside and we shall be pleased to 
provide further details or to advise inforrnally on career prospects 
throughout the area. 


Telephone tan Wilson, A.C.A. on Taunton (0823) 78981 between 9 
a.m. and 7 p.m. or write to us at 


WILSON MITCHELL ASSOCIATES 
21 The Crescent, Taunton, Somerset TA1 4ES 
Also at 10, Queen Square, Bristol BS1 4NT 
Tel (0272) 291972. 
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TAX — YOUR WAY AHEAD 


CORPORATE TAX MANAGER WC2 Partnership Prospects £10,000 
TAX MANAGER Mixed Portfolio Relocating to West End £9,500 
CORPORATE TAX SPECIALIST EC4 Min. 4 Years Experience £9,000+ 
MIXED TAX W1 Plus Special Situations 
| Medium Sized c. £8,500 
PERSONAL TAX EC4 Well-Established Large Firm. 
Good Prospects £6,500 
PARTNERSHIP CALIBRE EC2 Corporate Tax to £15,000 


TAXATION is an aspect of modern accounting practice that requires specialists. Many 
firms find that modern taxation systems, both domestic and international, demand more 
and more time and ability from overburdened tax departments. Good staff are always in 
demand and tax people at all levels can often command a premium salary. We have 
vacancies from £4,000 to £12,000 in large and small firms which may suit you and lead 


you to a more satisfying career. 


lot QUAL. TO SPECIALIZE IN 
If you have qualified recently and wish to 
specialize in tax with a large prosperous 
firm, you will wish to meet our client. They 
are looking for well-qualified, ambitious 
people, with or without previous tax 
experience. Appointees will need drive and 
initiative if they are to succeed in this 
fast-moving firm. 


£7,000 | 


PERSONAL TAX JUNIOR c. £4,500 
Start your career in the profession on the 
right note. If you have about two years in 
the Revenue then this medium sized firm 
can offer you the perfect path to a fuifilling 
career. Full training for A.T.I.I. is provided 
as well as very varied practical experience. 


FINALIST For large firm in Holborn. Audit £6,500 
AUDIT SUPERVISOR Attractive proposition in SE1 £5,000 Neg. 
SEMI SENIOR WC2. Unqualified General Practice work £5,000 
SENIOR Qualified Audit. Top Twenty firms £6,750 
P.A. TO PARTNERS NW London. Eventual Partnership £8,500+Car 
JUNIOR AUDIT MANAGER Well established Holborn practice £8,250 


01—628 8525 contact 


63 Moorgate US 
London EC2 
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TODAY 


Accountancy Personnel 
Recruitment Specialists to the Profession 


01—580 8035 


14 Gt Castle St, Oxford Circus 
London W1 









243 Regent Street, London W1. 
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TAX 


CO. MANAGER, EC2 £9,000 
Preferably A.T.I.I. Good experience essen- 
tial. 


CO. TAX SUPERVISOR, EC! £8,000+ 
Expanding firm needs person seeking 
advancement in this field. 


CO. TAX SENIOR/MANAGER, EC2 
to £9,000 


Very good opportunity for experienced 
person. 


CO. TAX SENIOR, EC! ` ¢. £7,500 
Large firm. Excellent future prospects. 


“TAX SUPERVISOR (PERSONAL), 


EC4 c. £7,500 
Lady/gentleman to take charge of junior 
staff, l 


SENIOR, WC1 c. £8,000 
Mainly personal tax. Preferably qualified 
person. 


SENIOR, W1 to £8,000 
To deal with personal and company tax. 
Medium sized practice. 


SEMI-SENIORS, WC 1I c. £6,000 
Preferably ex-Revenue staff with some 
professional office experience. 


ASSISTANT, W1 to £6,000 
Small friendly firm seek ambitious young 
person. 

SENIOR, W1 c. £6,500 


International practice offers first class 
opportunity to deal with all aspects of 
taxation. 


SENIOR, SW1 c. £7,000 
A lady/gentleman with professional office 
experience is sought by small firm. 


ASSISTANT, EC2 c. £5,500 
Very friendly small firm requires pleasant 
young personal Tax Assistant. 


INTERNATIONAL FIRMS 

Several large International practices are 
ray seeking experienced taxation 
stati. ; 


JUNIOR, W1 c. £4,000 
Medium sized firm requires a young 
person with a year or two’s tax experience. 


ASSISTANT, EC4 c. £5,000 
Large firm seeks someone who has been 
dealing with personal tax for 3/4 years. 


tats 


AUDIT 


AUDIT MANAGER, EC2 c. £9,000 
Not necessarily qualified. Large old 
established City firm. ° 


MANAGER, EC2 to £8,500 
Medium sized City firm requires someone 


with several years experience. 


SENIORS/SEMI SENIORS 

_ £5,000-—£8,000 
Many posts available: in Central London 
for experienced Audit staff. 
Qualified and Unqualified. 


SMALL BUSINESS SENIOR, ECI 

; £6,000+ 
This large firm seeks a lady/gentleman 
who has been dealing with the audits of 
small companies. 


FINALISTS, EC2 £5,500+ 


Small firm within easy reach of Liverpool — 


St. Stn. Very varied work pattern. 


P.A. TO PARTNER, EC2 £7,500 
Qualified person is sought by this six 
partner firm to directly assist a Partner. 
Preferably someone from a medium size 
or large sized firm. 


RECENTLY QUALIFIED, EC ce. £7,000 
Excellent opportunity to join a firm of 
medium size and undertake a wide variety 
of work. 


MANAGER, EC2 c. £9,000 
Preferably A.C.A./A.C.C.A. to join a 
rapidly expanding medium sized practice. 


FINALIST, Wi 
Very varied medium sized practice. 
Interesting work pattern for ambitious 
person. 


P.A. TO PARTNER, W1 c. £8,000 
To act directly with partner. Medium sized 
firm in the heart of the West End. 


TRUST STAFF 


If you are experienced in dealing with 
Trust Accounting or Adminstration we 
know we will very readily be able to assist 
you when you wish to change your 
employment. We have dozens of posts 


waiting to be filled and will be only too | 


happy to advise and assist you whenever 
you decide to contact us. 


c. £6,000 


aan lopcare 


E A a Executive Limited 


Taxation & Audit Appointment Consultants 
Telephone: 014376063 (24 hours) 


PROVINCIAL 


AUDIT STAFF 


Aldershot — An A.C.A., either newly qual 
or with several years post-qual exp is 
required by this small/medium sized 
practice. P/Ship would be offered to the 
suitable applicant after 12 month’s 
probationary period — to £8,500+- 


Bromley — An A.C.A. is sought as P.A. to 
Partner by this firm who offer partnership 
prospects — £7,000 


Chelmsford — Several vacancies exist for 
audit staff at all levels — to £7,500 


Chester ~ Semi-Seniors /Seniors are 
required in this area. Excellent prospects 
for Partnership — £NEG 


Denbigh ~ A finalist or NQ A.C.A. is 
sought by this friendly practice. P/Ship 
prospects — ENEG 


Doncaster — Audit Senior. Qual or Unqual 
— to £5,500 


Newcastle-U-Tyne — This International 
practice are seeking dan. A.C.A. used to 
dealing with large audits — to £7,000 


Sheringham — A qual P.A. to partner with 
several years experience is required by 
small, friendly firm — e. £6,000 


Sidcup — Semi-Senior Audit clerk for 
medium-sized practice. To £5,000. 


Wembley — Several vacancies exist either 


NQ A.C.A.’s or people with several years 
post-qual experience 


Witney — An A.C.A. audit/accounts 
Manager is sought by this practice. 
£7,000+ 


TAXATION STAFF 


Birmingham — An International firm are 
seeking A.C.A.’s to specialise in taxation — 
£7,000—-£10,000+ 


Bristol ~ We have several vacancies in this 
area for people with all-round Personal 
Tax experience 


Cardiff — This International practice are 
seeking Personal Tax Seniors. Excellent 


prospects to £5,500 


Reading — Company Tax Senior £7,000+ 


Thornton Heath — A Senior ts required to 
take charge of a group of cases qualified 
or unqual. To £8,500 


It is impossible to list the hundreds of vacancies on our register and we can give but a small selection. If 
you do not see anything which seems exactly right for you, do not hesitate to ring or write; better still, call 


in for a friendly chat. We know we will be able to help. Our fast, efficient and friendly service is second to 
none. 
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Develop your international 
accountancy career 
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Taxation Personel 


LONSDALE CHAMBERS, 27 CHANCERY LANE, LONDON. WC 2A INF 
TELEPHONE 01—242 4943 (RECRUITMENT CONSULTANTS) 


DLL ITT TTC ge aE AE AEA Sion 
ROUP TAXATION —- SURREY £12,000 + ca TAX MANAGER — LONDON £12,500 + car 
Major International Group requires ACA. oon Major international firm requires ACA aged THORNTON HEATH 


~ 30yrs. 
RECENTLY QUALIFIED-—-LONDON Salary pep, 
Major International quoted Group requires nevily 


TAX ASSISTANT — LONDON £6,500 individual. 


PERSONAL TAX | 
£8,500 
Young ACA/ATII required. 


PERSONAL TAX—WESTEND ` £9,000 Lede 
qualified ACA/ACCA/ACMA. Major firm requires well educated and knowledge- Modern sed Non rogu AGAAT 
able but not necessarily professionally qualified 


' HOLBORN £6,500 + 
Major firm requires good senior. 


International Trading Group. TAX OFFICER — CITY to £6,000 
Major International Trading P NATIONALISED INDUSTRY £6,000 Small firm requires good young TOHG. t i 


HMIT — to train for ACA — EXETER. 


TAX ASSISTANT — DORKING 


Major Group. U.K. compliance work. — SOLICITORS —- W.C.1. 


FOR DETAILS OF MANY OTHER VACANCIES PLEASE CONTACT J.B. ROBERTS, F.C.A., 01-242 4943 


JOB SATISFACTION & 
FINANCIAL REWARD 


We are a West End firm of Chartered Accountants 
and are anxious to recruit a manager with the 
potential of becoming a partner in 1-2 years. 


The successful applicant will be paid a salary 
above the market rate and will also receive other 
benefits. 


If you feel you have the practical ability and 
determination to succeed that we are looking for 
then telephone: 


SPIRO WILDER 
01: 486 4281] (Ref PJB) 


CHARTERED ACCOUNTANTS 
c. £7,000 l EXMOUTH 


We are a very independent 6-partner firm of Chartered Accountants with 
offices in Exeter, Exmouth and Sidmouth. We service a very interesting and 
varied selection of clients in the East Devon area and throughout the South- 
West. Our expanding Exmouth practice consists of two resident partners 
and 12 staff and we now require: 


A young {age 24 to 27) chartered accountant with enthusiasm, initiative 
and capacity for hard work to supervise and contro) the completion of 
accounts and the audit of our limited company clients and, where 
appropriate, to give them financial advice. We would expect the successful 
candidate currently to be a supervisor/manager with a national firm. 


There are good prospects for promotion to an equity partnership in the firm. 


Salary will be reviewed every six months and, in addition, we provide the 
following benefits: 


Relocation expenses 

Generous assistance re car purchase/running costs 

Profassional subscriptions 

BUPA and sickness insurance 

Christmas bonus 

Overtime 

Continuous professional training 

Four weeks’ annual holiday 

interested applicants please write, with details of salary and career to date, 


to Barry Lewis, Partner, Thompson, Jenner & Co, 9 The Parade, 
Exmouth, Devon. 





Tax assistant with a/cs. experience required. 








£7,500 


Semi-Senior/Senior A DUE TO EXPANSION 
required by Chartered 


Accountants, London . N20 Tax Seniors required by well 
area, to assist partners in small, established firm of Chartered 
varied, busy practice. The work Accountants in Mayfair area. 
would involve P.A.Y.E., 

statutory work, some tax work ` Good Salary, Prospects and 
and incomplete record jobs. Working Conditions. 

Hours 9.30—5.30. L.V.s. Three 


: Appl 
weeks’ holiday. Annual bonus.. o Pply 
Excellent salary provided. GAINSFORD, ELLIOTT & CO 


Telephone Mr Collins — Telephone: 01-401 0401 | 
01-445 0965 | 





| Cambridge/ Norfolk Borders 
Country Town firm 


ACA under 32 c. £7,000 


Our clients, flourishing Town Branch of well established East Anglian 
Chartered Accountants are anxious to recruit a capable manager interested 
and well experienced in Provincial Town practice work. Especially suited to 


those with agricultural background seeking career prospects. 
Ref 944 


WESSEX CONSULTANTS 
2 PETER STREET, YEOVIL, SOMERSET 
TEL: 0935 25996/0935 25183 


WESTWARD HO! 
Small Practice Expert 
South Devon 
c. £6,000 


Our clients well established Devon Chartered Accountants require well 
experienced person with good general practice and Taxation knowledge for 
their small resort town office. Refugees from London and Midlands 


welcome. ’ 
Ref W682 
WESSEX CONSULTANTS 


2 PETER STREET, YEOVIL, SOMERSET 
TEL: 0935 25996/0935 25183 


CONDITIONS OF ACCEPTANCE OF CLASSIFIED 
ADVERTISEMENTS 


. The publishers cannot guarantee insertion on any specified date, but every effort is made 
to comply with advertisers’ requirements. 


. The publishers will not be held liable for any loss occasioned by the failure of any 
advertisement to appo from any cause whatsoever. 


. The publishers will not accept responsibility for printing errors which may appear or for 
any consequences arising therefrom. 

. Box number addresses must not be used for the receipt of original documents, goods or 
payments of any kind, nor are they available for the distribution of circulars or can- 
vassing matter, Any letter is liable to be opened for examination of its contents. 

. The right is reserved to refuse, cancel, suspend publication, or alter any advertisement 
uct n the opinion of the publishers does not conform with recognized professional 
standards. 
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UDITAX 
CCOUNTANCY_ 


PPOINTMENTS 


TEL. 01-283 9863 





AUDIT 


MANAGING CLERK. CENTRAL LONDON c. £8,000 
Small Firm with Audits to Public Co. size are seeking a Managing Clerk. 
ideally 2 yrs P.Q. and seeking progress. 

SUPERVISORY SENIOR. CITY? c. £7,750 
Medium Size Quality Firm are seeking a Supervisory Senior, preferably 
with a Large Firm background. Excellent Firm. 

SUPERVISORY SENIOR. CITY c. £7,750 
Medium Size Quality Firm are seeking a Supervisory Senior, preferably 
with a Small Firm background. ist Class opportunity. 

AUDIT SENIOR. CITY c. £7,000 
“Named” Firm are seeking a Senior who can quickly settle down and 
become a member of this excellent Firm. Wide work Patterns. 

AUDIT SENIOR. CENTRAL c. £7,000 
Small Firm are seeking someone from a medium Firm. Must have the 
ability to be able to handle Audit/Accounts and Co. Tax Work. 

ASSISTANT AUDIT MANAGER. CITY £8,000 
Large City Firm are seeking someone living West of London to handie a 
large Client Co. Must have previous Large Firm Background. 


ACCOUNTANCY COMMERCIAL 


ACCOUNTANT. SW1 9,000+ 
Restructured, refunded UK Property Group require a Qualified Secu ashi 
preferably 2/3 yrs Post Qualified with Commercial Experience. Car Provided. 
CHIEF ACCOUNTANT. NW6 To £10,000 
Shirt sleeves type Accountant required for fast growing Publishing Co. 
To introduce systems and eventually produce Monthly Management 
A/C’s and Budget Control. 


TAX 


PERSONAL TAX MANAGER. CENTRAL £11,000+ 
Large Firm are seeking a Manager at Senior level. Must be Qualified and 
have been working in Personal Tax Since Qualifying. 

TAX CONSULTANT. CITY c. £10,500 
International Firm are seeking a Consultant. Must be Qualified A.C.A. 
and have been working in a similar capacity with an established Firm. 
ASSIST. TAX CONSULTANT. CITY To £9,000 
International Firm are seeking an Assistant Tax Consultant. Ideal situation 
for someone who has Senior work and is wishing to move into Consultancy. 
PERSONAL TAX SENIOR. CENTRAL To £7,250 
Med/Large Firm are seeking a Senior who is strong enough to handle a 
Mixed Portfolio of fairly high as work. Excellent Firm in New Offices. 
PERSONAL TAX SENIOR. CIT c. £7,006 
Small/Medium Firm are seeking a Les Some Lloyds work, but mainly full 
range of Personal Tax. Also little bit of Close Co. Work. Good Firm. 

TAX SENIOR. CENTRAL To £7,600 
Large Firm are seeking a Tax Senior preferably with an A.T.1.1. to handle a 
Mixed Portfolio of Personal and Corporate Tax. Good Firm. 


TAX COMMERCIAL 


TAX MANAGER. U.K. Based International Co. Midx. Qualified 
Accountant preferably with A.T.I.1. or Degree required for this Co. One or 
Two years Post Qualified experience in Co. Tax considered. Perks Include 

ar £9,000+ 
CORPORATE TAX SENIOR. W1 £8,000+ 
U.K. Property Group require Co. Tax Senior. N.N.Q, Must have previous 
experience Age imm. 


WE PROMISE — WE WILL NOT WASTE YOUR TIME 


Call Don Maggs or David Carline 
Tel. 01-283 9863 (24 Hours) 


3 sad de Street, London EC2M 7NH 






S BUREAU %& 


OFFER A FIRST CLASS 
RECRUITMENT SERVICE FOR 


* BOOK-KEEPERS 
* ACCOUNTS CLERKS 
* WAGES CLERKS 
* MACHINE OPERATORS 


ee 


TOP CALIBRE TEMPORARY 
PERSONNEL IMMEDIATELY 
AVAILABLE FOR ALL AREAS 


39/40 ALBEMARLE STREET, LONDON W1X 3DF 
01-491 8676 


118 NEW BOND STREET, LONDON W1Y OBH 
01-493 9441 
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NEW GUILDFORD OFFICE 


Local Opportunities for Accountants 


Our new Guildford office is now open, providing 
Accountants and Accountancy Staff 
throughout SURREY, SUSSEX, HANTS 

and BERKS, with a truly professional approach 
to job finding and career development. 


Our clients range from Multi-Nationals to 
expanding new firms; our job register covers 
Trainees to Financial Directors/Partners. 


Call in or telephone Chris Meade for immediate 
local interviews in Commerce/Industry and 
the Profession. (Also open on Saturday Mornings). 


137/139 High St, Guildford GU13AD 


o 





Guildford (0483) 64.692 


Senior 


Appointments C È 





AUDIT MANAGER 
EC2 


Our clients, a major medium-sized City practice, 


recruit an audit manager 


to take 


immediate responsibility for a substantial and 


wish to 
varied client portfolio. 
Chartered Accountants 


will be 
sound post- 


Candidates 
with 


qualification experience gained in a medium-sized 


or larger firm. 


A competitive salary will be offered. 


CONTACT: MARK LOCKETT 


ACCOUNTANCY PERSONNEL 
SENIOR APPOINTMENTS 
41 London Wall, London EC2M 5TB 


01-588 5105 





PUBLIC PRACTICE 





Rates and information. See 


page 18. 


ABLE ACCOUNTANTS unqualified (not 
studying) required by small firm of 
accountants (four partners) London W1. 
Salary negotiable. — Telephone 01—637 
4146. 

ALDERSHOT CHARTERED 
ACCOUNTANTS with branch offices in 
Alton and Haslemere have vacancy for a 
young C.A. with a view to partnership after 
twelve months. No goodwill payment 
required. Salary during initial period 
£7,000/£8,500 depending on age and 
experience. — Apply Box AC 2549. 

ALL GRADES of staff required by small 
Harrow firm. Good salaries and benefits. — 
Apply in writing with full details Staff 
Partner, Keats Poulter & Co, 116 College 
Road, Harrow, Middlesex. 

AN ABLE, experienced and methodical 
C.A. required by well-established C.A.s, 
London NW, with a view to partnership 
after short trial period. The practice includes 
various substantial companies and has an 
excellent potential. — Write Box AA 2608. 

. and if you are a competent senior, 
specialising in tax, who wishes to work with 
an F.C.A., London NW6 (Staff 9) on sub- 
stantial cases at a good salary with excellent 
prospects. — Write Box AI 2649. 

AUDIT SENIOR required by a small but 
expanding five-partner firm of chartered 
accountants based in the West End of 
London. Salary negotiable and fully com- 
petitive for right candidate, age to 35. — 
Please phone Mr Philips 01-493 7151, to 
convince him that you are the right person 
for the job. 


8 


ASHFORD (MIDDX). — Senior assistant 
required by expanding progressive firm. 
Wide small practice experience more 
important than qualifications. Age 
immaterial. Attractive salary and condi- 
tions. — Please telephone Staff Partner on 
Ashford 43054. 

AUDIT SENIORS. — Finalists to £5,750, 
newly qualified to £7,000, experience to 
£8,000+, for large London W1 practice. — 
Ingram Recruitment 01-458 5313. 

BATH, AVON, independent firm of 
chartered accountants require young C.A. 
with at least 2 years post qualification 
experience to supervise an existing portfolio 
of clients, covering all aspects of general 
practice work. Partnership prospects. 
Salary negotiable. — Box BA 2643. 
BLESSED & CO. — Our clients are always 
seeking accountants and trainees for the 


profession, commerce and industry. — 1 
New Burlington Street, London W1. 
01—734 5156 (24-hrs) or 113-115 


Holloway Head, Birmingham B1. 021-643 
7438 (24-hrs) (Emp. Agy). 


BOOK-KEEPER 
LLOYDS SYNDICATES 
up to £7,000 


A vacancy exists for a book-keeper 
experienced in Lloyds syndicate 
accounts including the Central account- 
ing system. For a person with ability 
and initiative the opportunities for 
advancement are considerable. — Box 
BL 7060. 


BOURNEMOUTH 
CHARTERED ACCOUNTANTS 


Newly qualified, PE2 or thereabouts? 
CPE and PQE are here to stay and we 
are geared for both. We can offer you 
good experience, further training, a 
realistic salary, excellent working condi- 
tions and all this in a most delightful 
part of the country. — Please contact 
David Bell, Josolyne Layton-Bennett & 
Co, Hinton Buildings, Hinton Road, 
Bournemouth (0202 29341 1). 


CHARTERED ACCOUNTANT required 
by well-established North Cornwall 
practice. An excellent opportunity to live 
and work in an attractive part of the 
country. Experience of incomplete records 
and all aspects of taxation essential. Definite 
partnership prospects for suitable applicant. 
Salary negotiable depending on qualifica- 
tions and experience. Please apply giving 
full details in own handwriting. — Box CA 
2589. à 

CHARTERED ACCOUNTANTS in 
Hampstead have vacancies for senior and 


semi-senior staff. — Telephone 01—794 
. 9803. 
CHARTERED ACCOUNTANTS, 


Leicester, require a personal assistant to the 
partners with experience of incomplete 
records and personal taxation. The 
applicant must be prepared to work with a 
minimum of supervision and to deal directly 
with clients. Salary, commensurate with age 
and experience. — Box CA 2588. 


CHARTERED ACCOUNTANTS 
LONDON WI 


We require senior staff for varied and 
interesting work in a friendly and 
expanding four-partner practice. Top 
Salaries will be paid and excellent 
prospects exist for the right applicants. 
— Reply Arram, Berlyn, Gardner & Co, 
37-41 Mortimer Street, London WIN 
7RJ. Telephone 01—636 5511. 


CHARTERED ACCOUNTANTS, 
NOTTINGHAM, require a manager for 
small branch office. Must be experienced in 
incomplete records and personal taxation 
and used to dealing directly with clients. 
Salary commensurate with age and 
experience. — Box CA 2667. 


CITY FIRM require tax Seniors/Semi- 
seniors for company and/or personal 
tax cases. Varied work, good salary and 
L.V.s. Also Audit Seniors/Semi-seniors 
qualified or unqualified for varied audit 
work under qualified audit manager. 
Good salary, L.V.s; — In the first 
instance telephone John Prior, 01—248 
6724. 


Join us in 
MANCHESTER 


Haines Watts are looking for seniors 

- and semi-seniors qualified or partly 
qualified for both our Taxation, Audit 
and Accountancy Departments. 


We are a young practice which has 
achieved substantial growth over the 
last few years and are looking for 
enthusiastic accountants to help us 
develop further. Positive career 
prospects exist and salaries are competi- 
tive. 


For an interview contact Alan Hyams 
on 061—228 1523. 





CROYDON CHARTERED 
ACCOUNTANTS, 5 partners, require 
senior with some experience of incomplete 
records. Able to work on own initiative. 
Salary and benefits negotiable. — Write Box 
CC 2537. 


DONALD JACOBS & PARTNERS 
CHARTERED ACCOUNTANTS 


We are rapidly expanding and require 
two experienced Chartered 
Acccountants with drive ability 
entrepreneurial flair, to join and comple- 
ment us. A nucleus of clients would be 
an advantage but is not essential. We 
would mention that there are 
partnership prospects in the near future 
but in the meantime are prepared to pay 
top salaries. 


We would also entertain applications 
from persons not qualified, but who 
have qualification by experience. — 
Please apply with c.v. to 137 Bickenhall 


Mansions, Bickenhall Street, Baker 
Street, London W1. 
DORSET CHARTERED 
ACCOUNTANTS require senior and semi- 
senior accountancy assistants with 
experience of accounts preparation from 
incomplete records. — Apply in writing, 


stating age and experience to Edwards & 
Keeping, 22 High East Street, Dorchester, 
Dorset. 

EASTBOURNE CHARTERED 
ACCOUNTANTS require an audit semi- 
senior. Knowledge of VAT and PAYE 
essential. Salary commensurate with 
experience. — Apply S. B. Samuels Lucraft 
Hodgson & Dawes, 35 Gildredge Road, 
Eastbourne. Telephone Eastbourne 27777. 


EXPERIENCED TAX SENIOR 
required by chartered accountants in 
mid-Kent. A good general working 
knowledge of income, corporation and 
capital gains taxes is essential and a 
knowledge of other taxes would be an 
advantage. Good salary, working condi- 
tions and prospects. — For further infor- 
mation ring the Staff Partner, Kingsford 
Garlant & Co on Maidstone 51809. 


RECENTLY QUALIFIED 
ACCOUNTANT 


* Experience of incomplete records 
and personal taxation. 


* Accept direct responsibility for 


clients’ affairs. 


* Work in modern offices in 
market town. 


* Salary negotiable. 


Please write to Berry & Co 
13 High Street, Market Harborough 





CHARTERED 
ACCOUNTANTS 


HOLBORN 


We require audit staff of all 
grades in our London Office. 
Rewards will include attrac- 


tive salary and assistance 
towards study. — Applications 
with c.v. to Box CA 30605. 
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GABRIEL DUFFY 


AUDIT & ACCOUNTANCY 


PE2 FINALISTS to £6,000 
Sole Practitioners to Lge International Firms. 
RECENTLY QUALIFIED A.C.A/A.C.C.A.s 
£6,250-£8,000, Sole Practitioners to Lge Int. 


Firms. 

AUDIT MANAGERS. CITY to £11,000+Car 
Expanding medium-sized firm. 

P.A. TO PARTNER. CITY £8,000-£10,000 


A.C.A., aged 25—35. Tax and financial ‘planning. 
P.A.TO PARTNER, EC2 c. £7,500 
Interest in European affairs. 


AUDIT SENIORS. EC3 to £8,500 
Gen. Pract. Qual/Unqual. Small firm. 

SMALL BUSINESSES SNR. EC1 £6,000- + 
Auditing and incomplete Rec. exp. 

AUDIT SENIORS/SEMI. CITY to £8,560 
Small prestigious firm. 

SMALL JOBS MANAGER. CITY c. £8,500 
Large firm, 1—3 yrs P.Q.E. 

P.A. TO PARTNER. N12 to £8,000 
Small practice, good client range. 

P.A. TO PARTNER. W1 £7,500++ 
Audit/General Practice. Age to 40. 

AUDIT MANAGER. EC2 to £8,500 
Lge firm, pref. A.C.A. 

AUDIT SUPERVISORS. CITY to £8,000 
A.C.A.s, 1/2 yrs P.Q.E., Lge. firm. 

AUDIT MANAGER. SW19 £7,500+ + 


Local office of med. firm. 

TRUST SENIORS/SEMI £neg. 
Several openings London firms. 

TRAINING SPECIALISTS £6,250 to £11,000 
Trainees to Managers. 


TRUST SENIOR. WC1 to £7,000 
Exp. Trusts/Co. Sec. pBOokenee: 

AUDIT MANAGE WEMBLEY 
c. £8,500. A.C.A., Partnership 2/3 head 

AUDIT MANAGE BRADFORD 
c. £7,000+Car. A. an Public Co. exp. 

MANAGER (GEN. PRACTICE) KETTERING 


To £9,000. To install ADDS 70 Computer Syst. 
P/ship. prospects. 
AUDIT MANAGER RICHMOND 
To £7,750. Lge Pte. Co's. 2/3 yrs P.Q.E. 

GENERAL PRACTICE ALDERSHOT 
£7,500 + Car. A.C.A. Under 35, Partnership in one 


year. 
AUDIT/ACCOUNTS MANAGER WITNEY 
BOURNEMOUTH 


£7,000+. Lge co’s to sole traders. 

ASSISTANT MANAGER 

c. £6,250. A.C.A. Audits, some computer based. 
AUDIT SENIOR OXFORD 
To £6,750. 1/3 yrs P.Q.E. Exp. mod. gay 


AUDIT SENIOR WCASTLE 
£6-£7,000. A.C.A. Pref. Ige firm exp. 


AUDIT SENIORS/SEMI. SOUTHEND 
£4,500-£ 7,000 General Practice. 

AUDIT SENIOR BOLTON 
£7,000. Gen. Prac. 3/4 yrs P.Q.E. 

AUDIT MANAGER BIRMINGHAM 
c. £8,000. Major clients. 

SENIOR/FINALIST SHEERNESS 


to £6,000 P/ship pros. exp. tax and incomplete 
records. 

MANAGER GUILDFORD 
£7,500. Audit/tax and incomplete records. 

P.A. TO PARTNER NORFOLK 
c. £6,000 Gen. Pract. P/Ship pros. 2 yrs. 
TRAINING CONTRACTS, GRADUATES 
All areas. Also Transfers. 


OTHER IMMEDIATE OPENINGS INCLUDE: 

AYLESBURY, BARNSTAPLE, BEDFORD, 
BRIGHTON, BRISTOL, BIRMINGHAM, BRADFORD, 
CAMBRIDGE, CHIPPING NORTON, COVENTRY, 
EXETER, GLOUCESTER, GRAVESEND, 
GUILDFORD, HORSHAM, ILFORD, LEATHERHEAD, 
LEEDS, LEICESTER, LEIGHTON BUZZARD, 
MANCHESTER, NEWCASTLE, NORTHAMPTON, 
NORWICH, NOTTINGHAM, OXFORD, PORTS- 
MOUTH, READING, ROCHESTER, SLOUGH, 
SOUTHAMPTON, STAINES, SWINDON, 
WATFORD, WEMBLEY, WEYBRIDGE, WOKING, 


(CONSULTANCY) 


TAXATION 


PE2s/A.C.A.s FOR TAX SPECIALISATION 

£5,500-£8,000 
Starting salaries largely dependent on tax experience 
to date. Firms of every size. 


PERSONAL TAX SENIOR. WC1 to £7,000 
3/4 yrs prof. exp. Lge firm. 

TAX CONSULTANTS. EC2 c. £9,000+ 
Mainly corporate, some personal pref. 
PERSONAL/CORP. SNR. CITY c. £7,500 
Small firm, 50/50 portfolio. 

CORPORATE TAX SUPVR. EC1 c. £8,000 
Qual/Unqual. Good Technical Knowledge. 

TAX ADMINISTRATION. EC2 £7,000+ 
Prep. lecturing material, bulletins etc. 

PERSONAL TAX MANAGER. WC1 £8,000+ 


Medium firm. (15% corporate). 

CORPORATE TAX MANAGER. VWC1 c. £9,500 
3/4 yrs P.Q.E. P/ship long term. 
SUPERVISOR (PERSONAL), EC2 to £8,000 
3/4 years’ professional experience. Complex cases. 
PERSONAL TAX SENIOR, EC2 c. £7,000 
Large percentage partnerships. Expanding firm. 

P.A. to TAX PARTNER WC2 c. £10,000 
Personal/Corporate. Ambitious young A.C.A. 


P.A./MANAGER. W1 to £12,000 
Company bias + UK/International 
COMPANY TAX MANAGER, W1 £15,000 
Partnership Prospect. 
CORPORATE TAX SENIOR. EC1 £7,000+ 
1/2 yrs exp. Lge firm 

TAX MANAGER, "BALI NG c. £10,000 


Personal/Corporate. Relocating to W1 end of 79. 


PERSONAL TAX SENIOR. W1 to £9,000 
Large firm, complex cases. 
FINANCIAL TAX ADVISORS. W1 c. £8,000 


Palen Consultancy, Tax Investment and Pension 
vice. 

TRAINEES U.S. TAXATION. CITY £5,700-- 
Ex-Revenue or Prof. firms. 

THE ABOVE REPRESENT a few vacancies, from our 
Register of over 100. 

TAX MANAGER pp WYCOMBE 
£7,500+. Mainly Pers. some corp. ex 


NEWLY QUALIFIED TAX NATIONWIDE 
PERSONAL TAX MANAGER BRIGHTON 
c. £7,000. Aaa corporate, med. firm. 

TAX MANAGE SHEFFIELD 


£neg. Pers. Tax a Trusts. 
PERSONAL TAX MANAGER BIRMINGHAM 
To £7,500. Office of major International firm. 


PERSONAL TAX ASSISTANTS BATH 
c. £4,500, Small firm. prog. posts. 

TAX MANAGER READING 
£7,000+. Mixed portfolio. 4/5 yrs professional 
experience. 

TAX MANAGER RICHMOND 


c. £7,000 Personal and Corporate. 
JUNIOR CORPORATE MANAGER CARDIFF 
To £7,500. 2/3yrs exp. profession. 


TAX SENIOR LEEDS 
A.C.A. Company Bias. A.C.A. to £7,500. 

TAX SENIOR CROYDON 
£5,000~—£7,000 Personal & Corporate. 

TAX MANAGER cone HERTS 
£Neg. Personal/Corporate. New post 
PERSONAL TAX SENIO CROYDON 
£7,000—£8,500. Qual/Unqualified. 

CORPORATE TAX MGR PORTSMOUTH 
£8,000++. Planning etc. P/Ship long-term. 

ASST. CORPORATE MGR MANCHESTER 


c. £7,500, Lge firm, progressive post. 


OTHER IMMEDIATE OPENINGS INCLUDE: 

BANBURY, BIRMINGHAM, BOURNEMOUTH, 
BRIGHTON, BRISTOL, CAMBRIDGE, COVENTRY, 
EXETER, HENDON, HEREFORD, HODDESDON, 
IPSWICH, KETTERING, LEEDS, LEICESTER, 
LIVERPOOL, MAIDSTONE, NEWCASTLE, 
NORWICH, NOTTINGHAM, OXFORD, PORTS- 
MOUTH, READING, REDHILL, ST ALBANS, 
SLOUGH, SOUTHEND, SOUTHPORT, STAINES, 
WATFORD, WEMBLEY, WOKING, WORTHING. 


29 Thurloe Street 
London SW7 2LQ 
01-581 0895 


COMMERCE & INDUSTRY 


(Taxation) 


NEWLY/RECENTLY QUALIFIED 

A.C.A.s (TAX) £7,000—£8,000 
Several commercial clients will consider a young 
A.C.A. wishing to train in Tax. 
ASST. GROUP TAX MGR. DORKING 
Lge. Group. 2/3 yrs corp. exp. Age open. Relocation 
exp. to £12,000+ Car+ Benefits. 

TAX ACCOUNTANT DORKING 
Lge Group. UK Computations, VAT. Rtns, Research 
etc. Progressive. Age 25—55, c. £7,500 
ASSISTANT SECRETARY W1 £8,000 
Lge. Association. A.C.A/A.C.C.A., 30-40, initially 
deal pers/corp. tax, ult. accountancy also. 
benefits incl. mortgage. 


COMPANY TAX £6,000—-£9,000 
Commercial openings: W1, WC1, ECS. 
TAX ACCOUNTANT WC1 


Lge. Engineering Group. Young ACA., sound 
corporate exp. c. £9,000. 

TAX ACCOUNTANT SE1 
U.K. Compliance. 2/3 yrs’ exp. commerce. Pref. 
A.C.A. or A.T.I.I. to £8,500. 


(Accountancy) 


ACCOUNTANT SW18 


. Troubleshooter. Qual/Unqual. Age open. Printing 


industry. c. £6,500. 
FINANCIAL CONTROLLER. SWS £95,000 neg. 
A.C.A. Previous Commercial Experience. 30/40. 


ASSISTANT ACCOUNTANT BRENTFORD 
Part Qualified. Young, ambitious. Tobacco Ind. c. 
£5,500. 

ACCOUNTANT DUBLIN 


Young A.C.A., 2/3 yrs P.Q.E. Textile Company, 
£7,000-£8,000. 


OVERSEAS 
SENIORS EUROPE 
Several openings for ambitious, young A.C.A.s. £neg. 
INTERNAL AUDITOR MILAN 


fneg. 50% travel Europe. 5/6 yrs. Audit exp. 2/3 
languages. Progressive. 
SENIORS/SUPERVISORS LIBERIA 
$18,000-$24,000+. Free accommodation. 
SENIORS BERMUDA 
U.S.$16,500 p.a., tax free. A.C.A. or A.C.C.A. Single 
persons only. 

SENIORS BRUSSELS 
c. £11,000. Young A.C.A.s for leading Int. C.A.s. 
SENIORS SAUDI ARABIA 
c. £10,000+ 10% terminal bonus. 2 years. 
SENIORS JAMAICA 
Recently qualified. 

ACCOUNTANT BERMUDA 
c. $20,000 A.C.A/A.C.C.A. Internal Acctncy. 


LATE ADDITIONS 


LONDON EC1: Audit Manager or Asst. Manager. 
Audit/General Practice, some Public Co’s, medium 
expanding firm, to £8,000 plus bonus; WC1: Junior 
Audit Manager, 1/2 yrs P.Q.E., smallish prestigious 
firm, £7,000+; W1: Tax Seniors, Personal 
/Corporate portfolios, 50-50 or 60-40 mixture, Ige 
International firm, £neg; CROYDON: Audit Senior or 
Finalist, [ge firm, plus general practice, London scale, 
fneg; EC4: Audit/Accounts Senior, finalist or 
unqualified, small firm, £5,500++1 MANCHESTER: 
Tax Senior, Supervisory exp. large firm, £4,500; 
BRISTOL: P.A. to Partner, recently qualified A.C.A,, 
med. firm, c. £6,000: OXFORD: Audit/Accounting 
Seniors/Semi-seniors, good medium-sized firm, 
£3,000-£6,500; SLOUGH: Tax Seniors, good 
professional background, c. £5,500; BASING- 
STOKE: Tax Senior, Personal/Corporate, good 
medium firm, to £6,500; SOUTHEND: Audit Senior, 
A.C.A., plus general practice, to £17,000; 
MANCHESTER: A.C.A. to specialize Corporate Tax or 
2/3 yrs experience, large firm, fneg. 


For further particulars please telephone or write. If writing, do not forget to supply a telephone number. 


Evenings/weekends ring Slough 465339. 


KENSINGTON . 


01—581 0895 


HEWITSON-WALKER 


(TAXATION *. 
_ APPOINTMENTS) 


PROFESSION 





CORPORATE TAX MANAGERS 
£11,500—£16,500+ car 


A leading international firm seeks potential tax partners for their 

rapidly expanding tax department. | 

CORPORATE TAX MANAGERS 
£10,000—-£15,000+ car 


A leading international firm seeks Tax Managers capable of 
reaching partnership after three years. 


ASSISTANT TAX CONSULTANTS 
£9,500—£15,000 


Medium-sized London firm seeks an Assistant Tax Consultant 
to work with a Tax Partner on non-compliance tax planning. 


CORPORATE TAX ASSISTANT 
MANAGERS £8,000—£10,000 


Several leading firms are interested in meeting qualified 
A.C.A.’s/A.T.LI.’s with between 1—4 years’ specialist corporate 
tax experience seeking appointments as Assistant Managers or 
Tax Consultants. 


PERSONAL TAX MANAGER to £15,000 


Major firm seeks personal tax specialist with at least six years’ 
relevant experience. 


PERSONAL TAX MANAGER 
£11,500 +car 


A leading international firm has a vacancy for a suitably 
experienced personal tax specialist. 


PERSONAL TAX MANAGER £9,500+ 


A leading international firm seeks a qualified (or qualified by 
experience) personal tax specialist for a complex allocation of 
U.K. and U.S. personal tax. 


PERSONAL TAX MANAGER/ 
PROSPECTIVE TAX PARTNER 
c. £10,500 + car 


A medium-sized London firm seeks a qualified Tax Manager for 
its expanding personal tax department. Unqualified personal tax 
experts will be considered. 


In the first instance, telephone or write to John Walker, F.C.A. 


Hewitson-Walker 
(Taxation Appointments) 
1 Snow Hill Court 
Snow Hill, London EC1A 2EJ 
Tel. 01—248 0441 





HEWITSON-WALKER (T. 





THE LEADING TAXATION PERSONNEL’ 
CONSUL 


CAREER 





FINA 
aa 
RECENTLY QU 


Our client, a leading international firm | 
exceptional training opportunities to recent 
PE II Finalists, selected by Hewitson-Walk 

| London or other m: 


The firm has.devised a sophisticated training 
each individual’s personal development der 
commencement in the tax department rig 

encompassing CPE ar 


- Successful applicants may choose to specia 


mixture of corpor: 


If you are interested in an informal discussi 
professional development with the firm, in 


JOHN WAI 


01—24 


HEWITSON-WALKER (TAXATION APPOIN 
LONDON ECIA: 
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INSULTANCY WITH THREE FULL-TIME 
[TANTS 





IN TAX 





d 
ALIFIED ACA’s 


Chartered Accountants, is now offering 
qualified ACA’s and optimistic July 1979 
, wishing to pursue a career in taxation in 
r cities nationwide. 


ogramme for tax specialists designed to meet 
nds, as far as is practicable, from date of 

through to manager and partner status, 
management training. 


2 in either corporate tax, personal tax or a 
and personal tax. 


about the firm’s training scheme and your 
> first instance please telephone or write to 


.ER, F.C.A. 


0441 


IENTS), 1 SNOW HILL COURT, SNOW HILL, 
. Tel. 01—248 0441 
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HEWITSON-WALKER 


(TAXATION 
APPOINTMENTS) 


COMMERCE/CONSULTANCY 





CONSULTANCY£20,000 + Car + Profit Share 


A leading Consultancy outside of the profession seeks a Senior 
Consultant. It is anticipated that suitable applicants will 
currently be working as Consultants rather than as Mees 
within the profession. 


ASSISTANT TO GROUP TAX i 
MANAGER, DORKING £12,000 + car 


Major U.K. Group seeks 2/3 years + experienced corporate tax 
specialist. Relocation expenses will be paid where necessary. 


TAXATION ACCOUNTANT, W.1 
£9,500+ car 


Leading U.K. diversified international group are recruiting a 
Taxation Accountant for their Head Office department in W.1. 


N.B. In addition to the above vacancy, we are also handling 
several other appointments in commerce/industry in the salary 
range £7,000 to £12,000 (plus car), including: W1, NW1, NW7, 
EC3, EC2, Southall, Surrey. 


MAJOR CLEARING BANK 
£12,500+ car + mortgage 


Our client seeks a Tax Manager for its expanding tax depart- 
ment. 


TRUST ADMINISTRATOR 
£8,000—£10,000 


Well respected and long established consultancy seeks 
experienced trust expert. 


CONSULTING EDITOR - TAX £Neg. 


Specialist publisher seeks an outstanding tax expert as Consult- 
ing Editor of tax magazine. 


TAX EDITOR £8,000—£10,000 


Tax publishers seek experienced tax specialist with aptitude for 
editing/writing. 


In the first instance, telephone or write to John Walker, F.C.A. 


Hewitson-Walker 
(Taxation Appointments) 
1 Snow Hill Court 
Snow Hill, London EC1A 2EJ 
Tel. 01—248 0441 


HOLBORN CHARTERED 
ACCOUNTANTS require Junior/semi- 
senior audit clerk for small friendly office. 
Training contract not available. Salary 
according to age and experience. Three 
weeks plus holiday. Luncheon vouchers. — 
Box HC 2668. 


LEICESTER CHARTERED 
ACCOUNTANTS with an expanding 
practice require a senior assistant. Our 
clients cover incomplete records to 
company audits and the successful 
applicant will be responsible to the partners, 
and should be capable of dealing directly 
with clients and supervising staff. 
Applicants should be qualified by examina- 
tion or experience. — Box LC 2590, 


MANAGING CLERK urgently required 
by small Harrow firm. Excellent salary by 
negotiation, plus car, etc. We want an 
experienced person, not necessarily 
qualified, anyone under 35 or earning less 
than £6,000 p.a. at present is unlikely to 
have the necessary experience. — Apply 
Staff Partner, Keats Poulter & Co, 116 
College Road, Harrow, Middlesex. 


PERSONAL TAX ASSISTANT with 
revenue or professional experience. required 
by medium-sized of Liverpool 
accountants. Good salary and opportunity. 
Trainee also required. — Apply to I. D. 
Hamilton/Burke. 051-236 3893. 


QUALIFIED or almost qualified staff 
required for interesting and challenging 
work with a progressive young firm of 
chartered accountants in Central 
London. The work involves varied audit 
assignments with related taxation 
experience. — Box QO 6320. 


ROMFORD. — Chartered accountants 
require experienced, full- or part-time audit, 
accounts and tax staff. — Full details of 
experience and age to Box RC 6328. 


SALISBURY 


SENIOR TAX ASSISTANT required 
by expanding practice in an attractive 
market town. Applicants, who should 
either be qualified or studying for 
professional examinations, must be 
experienced in general taxation. The 
successful candidate will be offered a 
competitive salary, a wide variety of 
work and be encouraged to attend train- 
ing courses in order to gain further 
knowledge. 

Please apply in writing to Hunt, 
Wagstaff & Co, 43-55 Milford Street, 
Salisbury SP1 2BP. 


SENIORS — NEWLY QUALIFIED 


Westbury, Schotness & Co, Holborn, 
require Seniors to work closely with 
partners and to take charge of the larger 
audits. Interesting work involving audit, 
accountancy and taxation experience. 
Salary up to £7,000 p.a. (Finalists con- 
sidered). 

Telephone D. Conway or P. Klinger 
on 01—242 7272. 


SEMI-SENIOR required by expanding 
South Woodford firm of accountants. 
Knowledge of incomplete records, P.A.Y.E. 
and VAT is essential. Salary for the right 
person circa £3,750. ~ Apply in own hand- 
writing to Box 585 2651. 

SEMI-SENIORS/SENIOR experienced in 


preparing accounts, full/part time urgently” 


required. City area. — Please phone M. 
Chatur 01—739 6702 or 3. 


SENIOR 
£6,000-~£8,000 
LONDON WI 


Fast-growing five-partner firm with reputa- 
tion for highly professional and innovative 
approach to clients requires senior for key 
position in firm. Good in-house and external 
training, including tax planning given. Infor- 
mal pleasant conditions. — Telephone Lance 
Blackstone on 01-636 6342. 


SOUTH BUCKS chartered 
accountants with established and 
expanding practice seek young, 


qualified assistant. Salary in the region 
of £7,000 p.a. — Apply in writing to Box 
SB 7057. 


SOUTH KENSINGTON C.A.s require 
young recently qualified audit/tax manager. 
Medium/small businesses. Good salary. 
Excellent offices. 01-428 0418 or 01-589 
6855. 

TAX. — A senior required by C.A,s, 
London NW, at a good salary wishing to 
specialise and/or take charge of a small tax 
department with several substantial cases. 
Definite partnership prospects if qualified. — 
Write Box TA 2607. 

TAXATION ASSISTANT, to deal with 
personal tax, required by chartered 
accountants near Piccadilly Circus. — Tel. 
01-839 7438. 

WARRINGTON. — A qualified and two 
part-qualified accountants to muck in on 
anything from labour only subcontractors 
to public company audit. We do not have 
departments and we think you will enjoy 
learning to be a complete accountant while 
earning a top salary. — Chalmers, Impey & 
Co, 8 Winmarleigh Street, Warrington, 
Cheshire. 

WIMBLEDON CHARTERED 
ACCOUNTANTS seek seniors and semi- 
seniors experienced in the preparation of 
accounts from incomplete records. Salaries 
are negotiable, accounting to ability and 
experience. Excellent opportunities for 
progress in a fast expanding practice. — Tel: 
01~543 0705. 





TRAINING CONTRACTS 





ARTICLES/TRANSFERS from £3,250. — 
Pembroke & Pembroke operate a national 
service, — Please ring Mark Pembroke, F.c.A. 
or A. M. Pembroke on 01-236 0011. 
GRADUATES. — Training contracts still 
available in the Central London area. 
Transfers also possible. Unbiased advice. — 
Ingram Recruitment, 01-458 5313. 


CONDITIONS OF ACCEPTANCE OF CLASSIFIED 
ADVERTISEMENTS 
. The publishers cannot guarantee insertion on any specified date, but every effort is made 
to comply with advertisers’ requirements. 


. The publishers will not be held liable for any loss occasioned by the failure of any 
advertisement to appear from any cause whatsoever, 


. The publishers wil 
any consequences arising therefrom. 


not accept responsibility for printing errors which may appear or for 





COMMERCE & INDUSTRY 


ACCOUNTANT 


A Group of Companies, based in NW. London, with an annual turn- 
over of £4 million urgently require a qualified Accountant, pre- 
ferably 35—45 years of age, to take charge of all financial aspects of 
the Group, also to co-ordinate the Book-keeping functions of each 
company. He/She will also be responsible for the installation and 
preparation of monthly management accounts and the introduction 
of a computer system for the Group is envisaged in the near future. 
This is a challenging appointment for an Accountant who wishes to 
progress in the commercial field of accounting. Excellent 
opportunity and prospects for the successful applicant. Salary 
negotiable. 


Please apply to the Auditors: 


Messrs Annan, Berlyn, Gardner & Co (Ref. HJR) 
Chartered Accountants 
Mortimer House 
37/41 Mortimer Street 
London W1N 7RJ 


Telephone 01-636 5511 


Taxation 
Specialist 


from £'¢,000 


EAGLE STAR GROUP has a vacancy at its 
Head Office in the City of London for a young 
qualified accountant (A.C.A. or A.C.C.A.) who ` 

wishes to specialise in taxation. The position 

offers an excellent opportunity to gain 
experience of U.K. and overseas taxation in the 
context of an international insurance group. 
The commencing salary will depend on previous 
experience but will not be less than £7,500. 
The remuneration package includes a non- 
contributory pension scheme and mortgage 
facilities. 
Application forms may be obtained from the 
Group Personnel Manager, 
Eagle Star Group, P.O. Box 33, 
Cheltenham, GL53 7LQ. 


Eagle Star 
Insurance Group 
N 


Ze 


. Box number addresses must not be used for the receipt of original documents, goods or 
payments of any kind, nor are they available for the distribution of circulars or can- 
vassing matter. Any letter is liable to be opened for examination of its contents. 

. The right is reserved to refuse, cancel, suspend publication, or alter any advertisement 
lear n the opinion of the publishers does not conform with recognized professional 
Standards. 
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Asst. Tax Manager 
Central London ! around £8,500 


Our clients are a major International Engineering Group (T/O £400m). The 
successful candidate will work closely with the Group Taxation Manager and 
be involved in all aspects of the often complex taxation problems which arise 
because of the Groups diverse activities. In addition to the preparation of the 
U.K. tax computations and V.A.T. returns there is a strong element of Tax 
planning occasioned by the spread of activity overseas, particularly in the 
U.S.A. and Europe. Applicants Male/Female in their mid to late 20's must be 
Chartered Accountants and have gained a minimum of two years relevant 
experience preferably in a major professional firm. Ref. 1131/TA. 
















Apply to R. P. CARPENTER, FCA, FCMA, ACIS. 
3 De Walden Court, 85 New Cavendish Street, London W1M 7RA. 
Tel: 01-636 0761. 


Philips e Carpenter 


Selection Consultants 












| Chartered Accountant 
Recently established U.S. owned manufacturing company Bristol 
located in Cumbernauld, Scotland, after rapid expansion R 
now wish to appoint £7,250 plus benefits 
Qualified 1977/78 


Financial accountancy appointment with public group of manufacturers 
with their Avon division. Especially suited to person straight from the 
profession with public company audit exposure. Graduate preferred. 


Ref W765 


WESSEX CONSULTANTS 
2 PETER STREET, YEOVIL, SOMERSET 
TEL: 0935 25996/0935 25183 


MANAGEMENT 
ACCOUNTANT 


This is a senior appointment and responsibilities will include 
payroll, invoicing, collections, general ledger, preparation of 
monthly accounts, compilation of financial budgets and 
statutory accounts and maintenance of all accounting 
records. 





TRUST AND PROBATE 


Westminster Solicitors have a vacancy in their Trust and Probate 
Department for a young Unadmitted Assistant with at least one 
year's relevant experience in a Solicitors, Accountants’ office or 
Bank. 









Manufacturing cost accounting experience essential. 


The man or woman appointed will be a chartered 
accountant or a cost and management accountant and will 

i the managing director. f , 
report directly to the managing Good salary and prospects depending on age and experience. 


Please write in confidence to: 


A possibility will exist to relocate to Luxembourg in the 


second half of 1980 to join the European Operations Office. The Office Manager 
RADCLIFFES & CO 
Please apply with full resume and salary history in con- 10 Little College Street 


London SW1P 3SJ 






fidence to: 


Joseph Gammal 

Vice-President European Operations 
Sauder Industries (UK) Ltd. 

20 Kensington Church Street 
London W8 4EP 








SALARIES AND LOCATIONS 


Advertisers are invited to state in their advertisements the approximate salary range that 

they are prepared to give or require, and also their geographical location. i 
This will greatly assist those who propose answering advertisements and possibly avoid 

much unnecessary correspondence between advertisers and applicants. 
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ACCOUNT AND OFFICE ADMINISTRATOR 


A qualified accountant is required with a company engaged in the 
hotel and leisure industry. 


Responsibility will be for all financial functions, including 
budgetary control and cash flow forecasting as well as general 
office administration. 

Salary would be negotiable according to experience. 

Applications with c.v. to: 


Box AA 30599 





Accountant/Practice Manager 


Required by Northern Home Counties Solicitors, with several 
branches. The successful candidate will be responsible for 
Management and Personnel aspects of the practice in addition 
to financial control and supervision of accounts. Flexibility and 
ability to identify and meet the needs of the practice will be 
essential; sense of humour and the human touch would be a 
distinct advantage. Rewarding and permanent post for the right 
applicant. Car Provided. — Box AP 30530. 





OVERSEAS 


GIBRALTAR 


CLINTONS 
CHARTERED ACCOUNTANTS 


have vacancy for a recently qualified Chartered Accountant in its 
Gibraltar office. The Firm has varied clientele in Gibraltar, Spain, 
Morocco and the United Kingdom and are also representatives of 
Arthur Young International, McLintock Main Lafrentz international 
and well known British Firms. 

Applicants should have sound auditing knowledge and be 
capable of responsibility and initiative. The initial appointment is for 
a period of two years at a total salary of £15,000 with terminal 
bonus of 20% tax free. There are excellent opportunities for longer- 
term employment on completion of contract. 


Applications with full details of experience, qualifications etc. to: 


Clintons 
Chartered Accountants 
Suites 2 & 3 
Gibraltar Heights 
215 Main Street 
Gibraltar 


interviews in London Late August. 





BANK HOLIDAY 
ARRANGEMENTS 


CLASSIFIED 
ADVERTISEMENTS 


Owing to the forthcoming Bank Holiday the 
closing times for the acceptance, alteration or 
cancellation of classified advertisements for the 
issue dated AUGUST 30th will be 


J 
» 


.* 40.30 a.m. FRIDAY, AUGUST 24th 








OFFICIAL 
APPOINTMENTS 


UNIVERSITY OF HONG KONG 





ADMINISTRATIVE ASSISTANT/ 
ASSISTANT SECRETARY (FINANCE) 


Applications for a post of Administrative 
Assistant or Assistant Secretary (Finance) 
in the Finance Office are invited from 
suitably qualified persons who are members 
of a recognized accountancy or equivalent 
body or who possess a university degree in 
an appropriate field. 

Annual salaries (superannuabie) are: 

Administrative Assistant: 
HK$46,260 x 4,320 — 63,540 x 4,260 ~— 
72,560. 

Assistant Secretary 
HK$76,320 x 4,260 — 
(£ =HK$11-70 approx.) 

Starting salary will depend on qualifica- 
tions and experience. 

At current rates, salaries tax will not 
exceed 15 per cent of gross income. 
Housing at a rental of 74 per cent of salary, 
education allowance, long leave and medical 
benefits are provided. 

Further particulars and application forms 
may be obtained from the Association of 
Commonwealth Universities (Appts), 36 
Gordon Square, London WC1H OPF, or 
the Assistant Secretary (Recruitment), 
University of Hong Kong, Hong Kong. 

Closing date for applications is 
September 30th, 1979. 


(Finance): 
106,140. 





PARTNERSHIPS 
AND 
PRACTICES 


A. B. OSMAN & COMPANY LTD 
provides spectalist tax advisory service to 
accountants throughout the U.K. — For 
details, please phone 01-623 6150/01-623 
6160 or write to A. B. Osman, Monument 
Station Buildings, 53-54 King William 
Street, London EC4R 9AA. 

A BRIGHT YOUNG chartered accountant 
with all-round experience seeks partnership 
with sole practitioner or small firm. Capital 
available. Would also consider subcontract 
work and temporary assignments. — Please 
reply to Box AB 2618. 

ACCOUNTANCY PRACTICE FOR 
SALE, G.R.F. approximately £13,000 near 
Bradford, West Yorks. — For details apply 
Box AP 2673. 

ASHFORD (MIDDX). — Prospective 
partner required by expanding two-partner 
firm. Wide small practice experience and 
ability to communicate with clients essen- 
tial. ~ Please apply in writing to Crick, 
Heitman & Co, 2 Clarendon Road, 
Ashford, Middx. 

A TWO PARTNER FIRM of chartered 
accountants London NW3 wish to acquire 
small practice/block of fees. — Box AT 
2631. 





AVON/BRISTOL. — Sole practitioner is 
interested in hearing from persons with 
nucleus to join a larger practice with a view 
to eventual partnership. — Box AB 2674. 
BEDFORDSHIRE CHARTERED 
ACCOUNTANTS, wishing to expand 
practice are interested in acquiring a 
practice or block of audits in Beds/Bucks or 
Herts. A retiring practitioner may remain as 
consultant. — Box BC 2675. 

BLOCK OF FEES. — £1,000-£10,000 per 
annum required West Midlands area. — 
Please apply to Box BO 2646. 

BUYING OR SELLING block of audits or 
the complete practice, please phone 01-575 
0420 for confidential negotiations and 
smooth transfers on terms fair to both the 
parties. 

CENTRAL LONDON. — Three-partner 
firm GRF £200,000 seeks amalgamation to 
enable two senior partners to retire over 
next few years. — Box CL 2660. 
CERTIFIED ACCOUNTANT (Hertford- 
shire) invites application for junior 
partnership. — Write stating age, experience 
and qualification to Box CA 2676. 
CHARTERED ACCOUNTANT in 
practice requires G.R.F. £50,000. All replies 
will be treated in strictest confidence. — Box 
CA 2619. 

CHARTERED ACCOUNTANT in 
practice wishes to hear from practitioners in 
the London area, who are contemplating 
retirement or disposal of their practice. — 
Please phone 01-992 3901. 


LONDON WI FIRM, 
superbly situated, attrac- 
tive spacious offices, gross 
fees £350,000. Three 
partners, wish to examine 
proposals for expansion 
by succession or merger 
by cash/annuity basis, or 
would welcome discussion 
with sole practitioner to 
join partnership. 

BOX LW 30584 


As recruitment consultants to the profes- | 
sions we have established contact and | 
rapport with professional firms both 
nationally and internationally. We have on 
a number of occasions been asked to look 
not simply for additional partners but to 
assist with potential acquisitions, disposals 
and mergers of accounting practices. 

We have therefore decided to form a 
separate Professional Services Division 
and we are currently asked to seek 
practices for acquisition/disposal in the 
following areas: 


Birmingham/West Midlands 

c. £50,000 GF 
Devon/Cornwall to £1 00, 000 GF 
West London/Richmond | 

c. £25,000 GF 
Central London c. £200,000 GF | 
Manchester c. £40, paren ee 
Wiltshire 


c. £20,0 
Cambridgeshire/ Norfolk/Bodfordehira/ l 
Northants/Oxfordshire c. £40,000 GF 


DENNIS CHATFIELD & ASSOCIATES 
WHEATSHEAF HOUSE 

4 CARMELITE STREET 

LONDON EC4Y OBN 

Telephones 01-353 1307/1308/5831 




















PRACTICE DEVELOPMENT 
BERKSHIRE 






We are a young partnership with well developed specialist 
departments and a sound practice base. We are seeking 
expansion and we are interested in looking at any proposals 
ranging from technical liaison to merger/acquisition. If-you 
feel a discussion would be worthwhile please contact us in 
the strictest confidence. — Box PD 30528. 
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PRACTICE DEVELOPMENT 


We are an independent firm of some substance in Central London 
wishing to extend our practice geographically through association 
with lively and progressive firms in the following provincial areas: 
Bath, Canterbury/Maidstone, East Anglia, Chester, Leicester, 
sunderland and Carlisle. 


The object of the association is to provide a quality service to 
clients on a national basis with local autonomy preserved. If you 
are interested and would like to discuss possible arrangements 
please write Box PD 30600. 


Bromiay firm requires 


Audit Manager 


We can offer you worthwhile career and high income prospects in 
professional practice. We are a small, progressive and successful firm with 
corporate clients all over England and need an audit manager to take 
responsibility for running a compact department. 


Applicants must be qualified with proven ability and practical experience in 
the profession. The job entails some travelling, demands a high degree of 
competence and involvement to complete assignments within strict 
schedules. The job will also suit a person with a smali nucleus of clients 
who would like to merge with a growing firm. 


Age up to 45. Salary not less than £7,000 p.a. plus annual bonus. 
Applicants need to live within easy reach of Bromiley. 


Please apply with full career details to 
Mitra & Co, 183a High Street, Bromley BR1 INN. 


WANTED 


GENERAL PRACTICES in LONDON/ 
BIRMINGHAM/BRISTOL/BOURNEMOUTH 
and CARDIFF 


We will purchase for cash, the 
whole, or part, or a partnership. 


Apart from having the substantial 
capital needed for such acquisitions, 
we can also offer the 
administration, organisation and 
accounting expertise and 
techniques which generated that 
Capital 


Principals only please reply in 
strictest confidence to: 


BOX WG 30607 
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MERGER/ACQUISITION 
CITY FIRM c. £1,000,000 GF 


E OUR CLIENT A forward looking Chartered Practice of 
unquestioned integrity and substance, established at the 
turn of the century, now wishes to promote a constructive 
Practice development programme that will meet the 
challenges generated by changing business and political 
trends through means of merger, acquisition ayd/or 
association, 


E LOCATIONS OF INTEREST Our client wishes to 
merge or acquire in the East, South or West of London 
and also within a 50/60 mile radius of Bristol. The West 
coast and West of England would alse obtain very favour- 
able consideration. It is envisaged that exceilent economic 
operational and geographical advantages will accrue 
from these arrangements and generous financial and 
personal terms will be offered to practitioners who wish to 
retire, sell out or continue with an attractive consultancy 
agreement, 


E ASSOCIATIONS To strengthen our client's facilities 
on a nationwide basis, Associations are also sought in the 
following areas: Belfast, Manchester, Edinburgh or 
Glasgow, Ipswich or Norwich, Leeds, and the South coast 
of England. Substantial benefits will be reaped and 
nothing can be lost by exploring these possibilities in 
strictest professional confidence. Your identity will not be 
disclosed by us without prior permission. 


E CLIENT INFORMATION Our client established c. 
1898 has a partner/staff complement of c. 100 and 
operates from the City, North of London and the SW of 


_ England. A full spectrum service is provided to clients, 


many of which are prestigious concerns, and quality of 
service on a business colleague basis has been the catalyst 
to steady and continuous growth over many years. An 
array of effective practice management systems have also 
been developed to a high degree of sophistication which 
have increasingly enhanced profits and client service. 


E TO EXPLORE these profitable and growth orientated 
opportunities contact our Managing Partner for an 
impartial and completely confidential discussion, or write 
giving brief details of any propositions you feel our clients 
might wish to consider. Kindly quote reference 
DJD/RAW. 


RESOURCE MANAGEMENT ASSOCIATES 
PO Box 100, Chelmsford, Essex, England. 
Telephone 0245 81166/59348 = 


x 





CHARTERED ACCOUNTANT’S 
practice (London NW) for disposal. 
Established over thirty years. G.R.F. circa 
£40,000. Substantial cases. One-and-a-half 
times G.R.F. (annual). Principal would 
remain if required. — Write to Box CA 2653. 
CHARTERED ACCOUNTANTS require 
prospective partner in Gloucester for small 
but expanding office mostly with smaller- 
type clients. Pleasant central offices, some 
C.P.E. accredited group training and lots of 
work. Substantial income envisaged on full 
partnership in 1980 with ? million fee bill- 
ings. For the short interim period income as 
P.A. to partner will be over £7,000 p.a. plus 
relocation expenses allowance. — Box CA 
2677. 

CHARTERED ACCOUNTANTS seek to 
acquire small practices/blocks of fees in 
Dorset, Hampshire, Surrey and West 
Sussex. Preference will be given to accom- 
modating retiring practitioners. — Please 
apply to J. E. Colley & Co, 3 East Pellant, 
Chichester, West Sussex. 

CHARTERED ACCOUNTANT wishes to 
acquire or join small practice or purchase a 
block of fees within 30 miles of Chesham, 
Bucks. Practitioner contemplating retire- 
ment would be ideal. ~ Box CA 2678. 
CHARTERED ACCOUNTANT wishes to 
hear from practitioners who are contemplat- 
ing retirement or sale of part or whole of 
their practice. Preferably within 50 miles of 
New Maiden, Surrey. — Box CA 2632. 
CHARTERED ACCOUNTANT with a 
practice in West London wishes to acquire a 
small practice/block of fees, would also be 
interested in discussions with practitioner 
considering retirement. ~ Box CA 6341. __ 
CITY CHARTERED ACCOUNTANTS 
seeking to expand their branch office in 
Sussex would welcome discussions with sole 
practitioners in the area with a view to a 
merger or other association. Retirement 
situations involving deferred purchase 
would be considered. — Box CC 2661. 
CITY CHARTERED PRACTICE for sale 
in total or in blocks. ~ Please reply to Box 
CC 2633. 

EASTBOURNE CHARTERED 
ACCOUNTANTS with surplus capacity 
wish to acquire a practice/block of fees 
within a 25 mile radius of Eastbourne. All 
sizes considered. Replies treated in strictest 
confidence. — Box EC 2662. 

EAST LONDON practice for sale. G.R.F. 
£25,000. — Reply to Box EL 2602. 
EXPERIENCED F.C.A. with G.R.F. of 
approximately £10,000 per annum seeks 
partnership or other type of association. 
London area. Also would consider purchase 
of block of fees of £10,000~-£25,000 G.R.F. 
— Box EF 2591. 

F.C.A. with few thousand good fees and 
very wide general practice experience 
desires partnership/working arrangement 
London. — Box FW 2663. 

LEICESTER PRACTICE FOR SALE 
with G.R.F. approximately £8,500. 
Centrally situated leased offices and fixtures 
available. Immediate involvement desirable. 
— Replies please to Box LP 2654. 
LONDON EC2 chartered practice with 
G.R.F. of approximately £275,000. For sale 
or will consider admission of partners to 
assist with mounting work load. — Please 
reply to Box LE 2634. 

LONDON PRACTICE for sale, G.R.F. 
£25,000. Price required £40,000 to include 
W.LP. — Box LP 2603. 

MANCHESTER FIRM of chartered 
accountants anxious to expand would con- 
sider acquisition of practice or block of 
audits anywhere within twenty-five miles of 
city centre. Working arrangement con- 
sidered with person seeking early retirement. 
Replies treated in strictest confidence. — 
Please apply Box MF 2595. 
PARTNERSHIPS. We have clients in all 
areas of the United Kingdom interested 
in acquiring/disposing of practices and 
blocks of fees having G.F. between 
£10,000-£500,000. — Denis Chatfield & 
Associates, Wheatsheaf House, 4 
Carmelite Street, London EC4Y 
OBN. Telephones 01—353 1307/1308/5831. 
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SELLING? — We are a small but progres- 
sive and expanding firm looking for acquisi- 
tions over the next two years. ~ If you are 
considering retiring or selling please contact 
D. A. Turnbull, Turnbull & Co, Chartered 
Accountants, 17-19 High Street, Aldershot, 
Hants. Telephone (0252) 27666. 

SMALL BLOCK OF FEES required, value 
up to £10,000, cash available. Croydon or 
West Sussex area. — Box SB 2635. 

SOUTH WEST PRACTICE seeks to 
expand by purchase of small practice or 
block of fees or will consider merger. ~ Box 
SW 2636. 

SOUTH YORKS, — 48 years old, over- 
worked sole practitioner wishes to dispose 
of half share in practice to incoming partner 
willing to work hard. G.R.F. £34,000. Any 
reasonable offer will be considered. — 
Replies to Box SY 2637. 

TAMESIDE. — Early partnership prospects 
in expanding and varied practice offered to 
qualified senior with ability. Write with 
details of career to date. All replies 
acknowledged. — Box TE 2614. 
URGENTLY REQUIRED block of fees 
and small practices in Greater London, East 
Anglia, Surrey, Middlesex, Hertfordshire, 
Wiltshire, Berkshire. — Please phone 01-575 
0420 in complete confidence. 





SUBCONTRACT WORK 


ABLE SUBCONTRACTORS required by 
London EC2 chartered accountants, terms 
and working arrangements negotiable. — 
Please reply to Box AS 6342, 
ACCOUNTANTS required for all levels of 
accountancy work, covering commerce and 
public practice and including audit, taxa- 
tion, book-keeping and VAT. — Replies 
enclosing s.a.e. to Box AR 2655. 





ACCOUNTANT, not necessarily 
qualified, but with at least 5 years’ 
professional office experience required 
for busy practice at Archway, London 
N19. Full-time or part-time considered. 
Excellent working conditions. 

Telephone Miss Weston — 2 to 6 p.m. 
— 01—263 0211. 


EXPERIENCED SUBCONTRACTORS 
required by Holborn chartered accountants 
to work on our own and clients premises. — 
Mr Aarons 01-242 7102. 

SOLE PRACTITIONER requires com- 
petent subcontractor with good knowledge 
of basic tax in Guildford area to undertake 
small amount of tax and accounting work 
on an ad hoc basis. ~ Phone Loxwood 
752063 evenings. 

SUBCONTRACTOR REQUIRED to 
produce final accounts from incomplete 
records. Ability to audit limited companies 
preferred but not essential. Staines and 
Feltham area. — Box SR 2647. 


ABLE CHARTERED ACCOUNTANT 
with wide experience in practice, 
particularly in incomplete records, seeks 
subcontract work in London area. Prompt 
collection and delivery. — Box AC 2592. 

A CERTIFIED ACCOUNTANT, with 
spare capacity, seeks subcontract work. — 
Please phone 01-575 0420 or write to Mr 
Arora, 91 Portland Crescent, Greenford, 
Middlesex. 

A CHARTERED ACCOUNTANT 
seeking subcontract in small firms or 
writing-up job, within easy reach by tube or 
bus. — Box AC 2679. 

A CHARTERED ACCOUNTANT with 
lots of experience in all fields available for 
subcontract work and temporary assign- 
ments. Contact immediately. — Please reply 
to Box AC 2620. 

AN EXPERIENCED A.C.A, London, 
available for long/short assignment. — Box 
AE 2596. 

BOOK-KEEPING, VAT, Payrolls, taxa- 
tion, all types of incomplete records and 
company secretarial work required. — Ring 
01-853 2458. 


ENERGETIC PEII FINALIST available 
for subcontract work. Will collect and 
deliver. Very good experience in incomplete 
records, smali audits and taxation. — Box 
EP 2622. 

EXPERIENCED F.C.A. available from 
mid-September, 2—3 days a week to assist, 
supervise or undertake subcontract jobs. 
Small company, incomplete records. 
Greater London area. — Box EF 2680. 
FREELANCE ACCOUNTANT requires 
subcontract work anywhere in London, will 
collect and deliver, very reasonable rate. ~ 
Please contact any reasonable time on 
01—521 7389. 


MID-ESSEX CHARTERED 
ACCOUNTANT requires = subcontract 
work in preparation of  estates/trust 


accounts and all associated tax work. Will 
collect and deliver. — Box ME 2682. 
NORTH BIRMINGHAM. — Chartered 
accountants require ‘part-time experienced 
subcontractor for their young expanding 
practice. Applications would also be con- 
sidered for full-time employment. — Tele- 
phone 021—355 5547. 

PERSONAL TAX SPECIALIST. - 
Fourteen years’ experience, available for 
subcontract work. London area. ~ Box PT 
6334. 


RECENT IRISH A.C.A. finalist, 30, 
seeks subcontract work view working 
relationship existing C.A. practice, 
Croydon — London. — 01—657 8658. 


SOUTH AND WEST YORKSHIRE, 
F.C.C.A,, A.T.LL, seeks subcontract work 
from small to medium-size practitioners. 
Complete and incomplete records, taxation 
and VAT, etc. — Box SA 2670. 


SUBCONTRACT WORK in Hamp- 
shire/Dorset areas required. — Phone 
Chandlers Ford 69905. 

TAXATION SERVICE. — Subcontract 


only to firms of chartered accountants in the 
strictest of confidence. An advisory service 
is offered in respect of tax problems, ‘E 
inquiry cases, back duty and inquiry branch 
cases, overseas matters and other taxation 
problems, including development land tax 
and capital transfer tax. — For details of this 
service please telephone D. A. Turnbull, 
Messrs Turnbull and Co, Princes House, 
17-19 High Street, Aldershot, Hampshire. 
Telephone Aldershot 27666. 





SITUATIONS WANTED 





ABLE ACCOUNTANTS immediately 
available for temporary assignments 
throughout the UK. All vetted by Mark 
Pembroke, F.C.A. Lowest competitive rates 
and fair trial period. — Pembroke & 
Pembroke 01-236 0011 (London) or 
021-236 5513 (Birmingham). 


ACCOUNTANCY ASSISTANCE 


Available immediately. Let the 
HARRISON/WILLIS TASK FORCE 
overcome your problems during 
holidays, sickness, or on special pro- 
jects, etc. Qualified, competent person- 
nel available. Lowest competitive rates. 
— Call Barbara Kenton today at 01-493 
9441, Harrison & Willis Ltd, 118 New 
Bond Street, London Wł. 


A CHARTERED ACCOUNTANT 
available for long or short term. All-round 
experience. Contact immediately. ~ All 
replies to Box AC 2621. 

A PEII FINALIST (out of articles) with 
four years’ experience in the field of 
incomplete records, partnership and private 
companies, seeks permanent position in a 
medium-sized firm of C.A.s in London, 
Immediately available. — Please reply to 
Box AP 2684. 

CERTIFIED ACCOUNTANT — with five 
years’ experience in the profession seeks 
employment in a medium/large practice. 
Has an H.N.D. in data processing and 
would like to specialise in computer audits. 
— Box CA 2671. 

CERTIFIED FINALIST -~ (Sierra 
Leonean). — Age 30 years. Sat PEHI June 
1979. Seeks employment. Will consider 
anything. Salary negotiable. Available 
immediately. — Phone 01-228 1932, 

IAS STUDENT hoping to proceed to 
A.C.C.A. PEI seeks position in profession 
City/West End. — Please contact J. R. 
Tanna, 440A High Road, Wembley, Middx. 
PARTLY QUALIFIED ACCOUNTANT 
(over twenty years’ professional and com- 
mercial experience) seeks position as 
freelance accountant, Part-time work con- 
sidered. — Please write to $. A. Malik, 66 
Windermere Road, London N10. 

PEII FINALIST with five years’ experience 
in auditing of limited companies, taxation, 
VAT, PAYE, etc., seeks permanent position 
in small/medium-sized firm. West End area. 
Available immediately. — Box PF 2623. 


PEII SECOND ATTEMPT, awaiting 
results. Graduate, 29, available to join 
chartered firm in Central London. Good 
experience in audits and accounts of com- 
panies with up to £6 million turnover. ~ Box 
PS 2624. 

SOUTH YORKS. — Rotherham, 
Doncaster, Barnsley area. Qualified 
accountant. A.T.I.I. finalist with previous 
professional and commercial experience, 
seeks rewarding position in taxation, pre- 
ferably with sole practitioner who wants to 
expand the tax side of the practice. Capital 
available. — Replies Box SY 2626. 


ACCOUNTANTS, BOOK-KEEPERS 
AND CLERKS 
Available on SELF-EMPLOYED 
TEMPORARY basis and for PER- 
MANENT posts in the U.K. and 
overseas. 
PRACTITIONERS SERVICES 
BUREAU 
Employment Agency Business 
6 Clements Road, Ilford, Essex 
01-553 2184/5 
Freelances and Job Applicants required 
also. 








TRAINING CONTRACTS 





ACOUNTANCY GRADUATE with good 
accountancy experience, requires three 
years training contract with a firm of 
chartered accountants. — Please write Md 
Nurul Hague, 21 Stanley Road, Londor 
NiS. 

TRAINING CONTRACT required by 
articled clerk seeking transfer to medium- 
sized firm in the London area. — Box TC 
2606. 














DO YOU 
HAVE DIFFICULTY 
IN WORDING 
YOUR 
ADVERTISEMENT? 


If so, may we help? 
Ring 01—836 0832 
Extension 30 
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“SERVICES 





o 


COMPANY 
FORMATIONS 


A BACKED SERVICE. — Limited com- 
panies formed or ready made. — -Clifton 
Secretarial Agency, 49 Green Lanes, 
London N16 (01—359 3387). 

COMPANY SEARCHES. — Prompt and 
reliable personal service at moderate rates. — 
M. & D. Searches, 19 Manorgate Road, 
Kingston-upon-Thames. 01-546 .147 1. 


LIMITED 
COMPANIES 


formed to your requyements 
with chents choice of name 


READY MADE 
COMPANIES £83 


including duties, books, seal B VAT 
NO EXTRAS 


COMPANY 
SEARCHES 


Same day service 


Phone 01-628 5434/5 
3177/8, 7361, 9936 
Telex 887475 


Exppess Co 
Resist pations 
Oia LADON ecT 













We've formed more 
companies than 
any other company 


We've been forming companies since 1864 -so we 
can offer you more experience than anyone else in the 
business, as well as the speed and accuracy you need. 

So whatever kind of company you need, simply 


contact: 


David Hodgson in London 


01-253 3030 


Michael Counsell in 
Bristol 0272-32861 
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READY-MADE COMPANIES AND SPECIAL FORMATIONS 
£95 INCLUDING VAT, Fees, Books, Share Certificates, Seal. 


A quick, efficient and personal service for those who expect something a little better 


M. R. CHETTLEBURGH LIMITED 


140 141 TEMPLE CHAMBERS, TEMPLE AVENUE, LONDON 
EC4Y OHE, Tel. 01-353 1441 
Ring any day ~ any time — 24 hour service 





7 a TON 


| K COMPANY FORMATIONS 
2K SEARCHES, SEALS, 





LIMITED COMPANIES 


NEW FORMATIONS 

_ | —AND— 
READY-MADE COMPANIES 

FOR ALL TRADES £90 


(Complete: no hidden extras). 


REGISTERS. ETC. 


J.P. Company Registrations & Co. 
313/314, Grand Buildings, 
Trafalgar Square, 
London WC2N 5NB 
ALSO Tei: 01-930 4567 


COMPANY SEARCHES 


Searches, Seals, Registers, etc. 
Descriptive literature from: 


COMPANY FORMATIONS 
GRAY’S INN COMPANY READY-MADE COMPANIES 
FORMATIONS LTD COMPANY SEARCHES 
87-89 Tabernacle Street 
London EC2A 4BA for 


(Phone 01-253 3551/2) 
immediate attention 


READY-MADE COMPANIES £93-35 write or phone 


including books, seal, VAT. Guaranteed no THE LONDON L AW 
trading. Own names registered from £81-68 
including books, seal, VAT, Speedy: AGENCY LTD 
searches. = Graeme Limited, 61 Fairview 
Avenue, Gillingham, 0634 32558. Temple Chambers 
Temple Avenue 
London EC4Y 0HP 


01-353 9471 (6 lines) 


READY-MADE 
COMPANIES 
NOW AVAILABLE 


READY-MADE COMPANIES available 
now, also formations, etc. — Reichman 











& Wing, 134 Percival Road, Enfield, 
Middlesex. Telephone 01-363 4382 and 
British 7387 (A.C.R.A. member). 
Company Registration 
Agents Ltd MORTGAGES 
38—40 Featherstone Street 

ABANDON CHASING THAT 
London EC] MORTGAGE. — 100 per cent loans to 
01-251 0344 qualified accountants up to £22,000. High 
advances to £50,000. — Professional 
- Mortgage Services, 5—7 Muswell Hill, 


London N10 (01-883 9595). 

A COMPREHENSIVE MORTGAGE 
SERVICE. — Maximum loans for 
professional applicants. Very competitive 
top-up facilities. Remortgages, commercial 
loans. Consolidation of existing borrowing, 
etc. Personal attention. Members of 
Corporation of Mortgage and Finance 
Brokers. ~ Rowe, Charles & Co Ltd, Hill 
House, Wembley HA9 9LD. 01-908 3434 
(24 hours). . a ee 
MAXIMUM MORTGAGES, remortgages 
and secured loans for accountants and their 
clients. Business mortgages available. — 
Martin Hasseck Ltd, Incorporated 
Mortgage and Finance Brokers, Freepost, 
London NW4 1YB. 061-346 4653 (24 hour 
answering). 

PROFESSIONAL MORTGAGE 
SERVICE immediate decision — competi- 
tive terms, excellent top-ups. — Sure-way 
Insurance Consultants Ltd, P.O. Box 76, 
88-98, College Road, Harrow, Middlesex — 
01-863 9477 A, M. Lewis. 

100 PER CENT MORTGAGES available 
up to £22,000 for house purchase, 90 per 


investment property mortgages also avail- 
able. — Contact Callander Securities Ltd, 15 
Fish Street Hill, 
(01-623 2844) 


DO YOU 
HAVE DIFFICULTY 
IN WORDING 

| YOUR 


"ADVERTISEMENT? 


the best of companies 


TORDAN HOUSE BRUNSWICK PLACE 
LONDON N}! GEE TELEPHONE 01 2533030 TELEX 261010 


If so, may we help? 
Ring 01-836 0832 
Extension 30 





cent up to £25,000. Re-mortgage and | 


London EC3R 6BP f 





MISCELLANEOUS 











PERSONAL 





DATELINE’S psychologically accura 
introductions lead to pleasant friendship 
spontaneous affairs, and firm and lasti 
relationships including marriage. All age 
all areas. — Free details: Dateline Comput 
Dating (Dept. AH1), 23 Abingdon Roa 


London W8. Tel. 01—937 6503. 





ALONE AND AMBITIOUS 
FOR LOVE, FRIENDSHIP 
OR MARRIAGE? 


Then write to Britain’s fastest growing 
confidential introduction service — SIM. 
FREE! — For a sample summer 
partner fist + full colour 
brochure, send 2 stamps to 
. SIM Dept (A. 8/79) 
139a Sloane Street, 
London SW1X 9AY, 



















BUSINESS PREMISES 


OFFICES/RESIDENTIAL — SW 
Freehold building comprising three office 
basement plus large luxury masonette bo 
with separate entrances £55,000 o.n.o. 
Tel. 01-381 1187 (office hours). 

950 SQ. FT. OFFICES 950 SQ. F 
‘STORAGE’ main road Clapton, Lond 
ES. 16 years underlease, 5 year review M: 
1980. Present rental £3,400 p.a. appro 
r new or expanding firms. — 01—9! 


BUSINESS 
OPPORTUNITIES 





DE VOIL (VAT); Simon’s Taxes; ar 
Simon’s Tax Int. and Cases from 1973; A 
service prepaid and in new condition; al: 
service company regn. (No liabilities); fi 
sale. — Torquay 63242. 

PRIVATE COMPANY in expandir 
Audio Visual field (special installation 
requires venture capital of £50,000 ar 
working capital of £25,000. Will be : 
interest to entrepreneur or existing compar 
wishing to diversify or expand in 
specialised business. — Write for details - 
Dinsdale Young & Co, 62 Victoria Roa 
Surbiton, Surrey KT6 4NQ. 





HOLIDAYS 


PRIVATE COUNTRY ESTAT 
HOLIDAYS in quiet and secluded farr 
yard, woodland or riverside accommod 
tion, cumfy and well equipped. Fishin 
swimming, ponies, sports, service, far 
produce; and good golf, sailing, sar 
beaches. New Forest nearby. Petrol savii 
plan; children welcome; sleep up to nin 
open five months; cost £55-£125. — Pho: 
Jane on 025 884 585 or s.a.e. to Gaur 
Estate, Stanbridge, Wimborne, Dorset. 





a 





OFFICE MACHINERY 
AND EQUIPMENT 





ANALYSIS PAPER AND PADS AND 


DESK MEMO PADS, complete range of 
rulings available, keenest prices. — 
TOCRON, 29 Crawthew Grove, London 
SE22 or Tel: 01-693 0774. 
LATERAL FILING CABINETS 6 x 3 ft, 
200 new files with extra long identification 
tags in four rails £85. Boxes of lateral files 
50 per box new £10 per box, also filing 
cabinets, foolscap — ae etc. — 01-462 
3939. 

' RUBBER STAMPS — NORMAL 
SERVICE THREE DAYS. — Signature 
stamp and special blocks seven—ten. days. 
Also daters, company seals, pads, ink, etc. 
Competitive prices. — F: H. Greenhalgh, 
Universal Buildings, Garnet Street, 
Stockport SK 1 3AR. Tel. 061—480 3826. 


1979/1980 FACSIMILE 
TAX FORMS 
NOW AVAILABLE 


SHARPTHORNE PRESS 
149 Stafford Road, Wallington, Surrey 
Tel. 01-647 9510 


———— el 


STOCK VALUERS 


ABOUT STOCKTAKING AND 
VALUATIONS of trade stocks anywhere 
in Britain consult John Tarryer & Co, 
F.V.S.A.. 121 Bridge Road, East Molesey, 
Surrey (01-979 5599). 





NOTICE TO APPLICANTS 


YOUR OWN FIRM? 


Do you hesitate to reply to an advertisement with a Box number in case 
it may have been inserted by your present employer? 

A reply may safely be sent, however, by adopting the following 
procedure: place the reply in a sealed envelope, unstamped, addressed 
to the relevant Box number only. Enclose the sealed reply in another 
envelope addressed to ‘Box Number Replies’, Gee & Co (Publishers) 
Limited, 151 Strand, London WC2, with a covering note stating that 
the reply should be destroyed if the advertisement concerned has been 


inserted by your firm or company. 


If your company is a member of a group of companies it is advisable 
to give the names of all the companies concerned rather than to specify 


merely the name of the group. 


We cannot inform applicants as to whether their replies have been 
forwarded or destroyed as such information would possibly reveal the 


identity of an advertiser. 


The 
Good Job 


Guide 


THE COMPLETE SELF-HELP GUIDE 
TO CHANGING YOUR JOB 


Over 500 pages of practical information and advice, 


including: 


trends in the job market 


self-assessment 
effective search 


cv and interview techniques. 


training opportunities 


legal aspects 
working overseas 


key facts on hundreds of companies 
detailed profiles of major employers 

a guide to recruitment consultants 
professional associations 

employer category/job and location indices 


£1.75 


available from major booksellers, or from Order Dept A 
The New Opportunity Press, Yeoman House, 


76 St James’s Lane, London N10 3RD. 
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(add 60p p&p) 





REVISED 
RATES AND 
INFORMATION 


Applicable as from 
August 1st, 1979 


A minimum charge is made for each 
advertisement which covers up to five 
lines (approximately twenty-five words). 
Additional lines (approximately five 


` words) are charged pro rata. 


‘SSEMI-DISPLAYED advertisements are 
charged per single column cm to the 
nearest 5 mm (1) inx2-5 cm 
approximately). 

CONCESSIONAL RATES per insertion 
are also quoted. These are given for 
advertisements to appear in three or 
more consecutive issues. They cannot be 
applied retrospectively or for advertise- 
ments which are to appear at fortnightly 
or longer intervals. The concessional 
rates are based on THREE INSERTIONS 
FOR THE PRICE OF TWO at the normal 
rates. 


CLOSING TIME 


10.30 a.m. on Monday of the week of 
publication. 
If proofs are required for fully-displayed 
advertisements copy must reach us by 
10.30 a.m. on Thursday of the week pre- 
ceding publication. 
Complete artwork wiil be accepted up to 
O p.m. on Manmay of the week of 
publication. 
Alterations or cancellations wii be 


accepted up to 10.30 a.m. on Monday of | 


the week of publication. 

These times are subject to alteration 
when bank holidays or any other reason 
make it necessary to go to press earlier. 
Notice of any such alteration will be 
published in advance. 


LINAGE Basic Con- 

ALL HEADINGS except cessional 
Situations Wanted 

Minimum covering 5 

lines £6.00 £4-00 

per fine (5 words) in 


addition = £1-20 80p 


SITUATIONS WANTED. 
(including Training Con- 
tracts Required) 
Minimum covering 5 


lines £4-50 £3-00 
per line {5 words) in 
addition 80p 60p 


PEMO er LAYEY 
All headings 
per sing sere cm £6-00 £4.00 
(minimum 2 cm single 
column) 


FULLY-DISPLAYED 
All headings: 
per single-column em £6-75 £4.50 
(minimum 5 cm single 
column) 


Box numbers if required — Add the 


charge for one line at the relevant. rate 
for each insertion. Box numbers are not 
transferable and cannot be repeated at a 
later date. 


PAYMENT 


Except where special arrangements exist 
ALL ADVERTISEMENTS which are 
charged according to the number of lines 
they occupy MUST BE PREPAID. 


All advertisements intended for this 
supplement and REPLIES to BOX 
NUMBERS should be sent to the 
Classified pe Taman Depart- 
ment, Gee & Co (Publishers) Ltd, 
151 Strand, London WC2R 1JJ. 
Talephone 01-836 0832. 


Notice is drawn to the implications 
of the Sex Discrimination Act 1975. 
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ILP Accountancy Recruitment Limited 
4 New Bridge Street, London EC4V GAA 
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PUBLISHER’S ANNOUNCEMENT 


CLASSIFIED ADVERTISEMENTS 


The Publishers of The Accountant and Taxation announce that by mutual agreement the 
present arrangement that classified advertisements which appear in The Accountant also 
appear simultaneously in /axation will be discontinued after the issues published on 
August 30th and September 1st respectively. 


The Advertisement Offices of 7he Accountant remain at 
151 Strand, London WC2R 1JJ. 
Telephone 01—836 0832. 


Advertisements intended for Taxation to appear in the issue of September 8th and 
onwards should be addressed to 
- Taxation Advertisement Offices 
24a West Street, Epsom, Surrey KT18 7RT. 
Telephone Epsom 40381/2. 


Temporary 









TAXATION & ACCOUNTANCY RECRUITMENT 





CONSULTANTS TO THE PROFESSIONS 





Having established a conventional agency we have on our 


register situations in all parts of the U.K. in the Accountancy 


and Legal Professions ranging from audit and tax assistants l Calling all Managers, Seniors, Semi- 
through to partner level with remuneration from £4,000 to seniors, Intermediates and Juniors. 


a we have found that in addition to notified We nave temporary jobs In all aleas of 
o eee : ittie difficulty in ‘creating’ situations for accountancy — Audit i Accounts " Tax j 
e a a acne Incomplete records etc. 

of further study. WE OFFER 

Instead of waiting for the right opportunity to turn up we Top rates of pay 


invite you to discuss with us your hopes and ambitions for 


One well-paid job after another 
Jobs all over Greater London 
and throughout U.K. 


the future and we will do all we can to find you the career 
opportunity you are seeking in an area of your choice. 






3RD FLOOR, WHEATSHEAF HOUSE, 4 CARMELITE STREET 
LONDON EC4Y OBN 





TELEPHONES 01-353 1307/1308, 01-353 5831 





contact us today 


Dennis Chatfield @® Associates {| Accountancy Personnel 


63 Moorgate, London EC2. Tel: 01-628 9015 
/ 14 Great Castle St., London W1. Tel: 01-580 2612 
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HEWITSON-WALKER (TAXATION APPOINTMENTS) 





PERSONAL TAX 


EX-REVENUE + PROFESSIONAL EXPERIENCE 


WE ACT FOR EVERY FIRM OF ANY SIZE THROUGHOUT THE 
COUNTRY. OUR ADVICE IS CONSTRUCTIVE AND UNBIASED, 
OUR SERVICE IS EFFICIENT AND CONFIDENTIAL, ONLY 
EXAMPLES ARE LISTED AS INDIVIDUAL VACANCIES ARE 
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SELECTED FOR EACH INDIVIDUAL APPLICANT. 

















In the first instance, telephone or write to John Walker, F.C.A. 
HEWITSON-WALKER (TAXATION APPOINTMENTS), 1 SNOW HILL COURT, SNOW HILL, LONDON ECIA 2EJ 


Tel. 01-248 0441 
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ALDERSHOT TAX MANAGER £Neg. BEDFORD LOCAL FIRM £7,000 
PERSONAL TAX JUNIORS 
AYLESBURY TAX MANAGER £6,000+ £5.000 BIRMINGHAM ALL LEVELS £8,800 
$ 
BARNET wae MA AGER £Neg. WEST END -- LARGE PRACTICE BOLTON LOCAL FIRM £Neg. 
BASINGSTOKE LOCAL PRACTICE £6,250 PREAS PER TN nii 
BRISTOL NATIONAL FIRM £6,000+ 
BECKENHAM LOCAL PRACTICE £5,500 PERSONAL TAX ASSISTANTS 
CAMBRIDGE PERSONAL TAX £6,000 
BRACKNELL TAX SENIOR £6,000 £6,000 ane BD ofa ae 
| £8,000 HOLBORN — INTERNATIONAL FIRM CARDIFF PERSONALTAX ` £4,500+ 
CANTERBURY TAX MANAGER £7,000 PERSONAL TAX SENIORS EDINBURGH PERSONAL TAX £5,500 
CHELMSFORD/COLCHESTER £5,500 £7,000 EXETER PERSONAL TAX £5,000 
CROYDON ALL LEVELS £5,500-£8,000 FENCHURCH STREET — NATION AL FIRM GLASGOW ` PERSONAL TAX £4,500 
EALING TAX MANAGER £8,000 EUSTON ~ SMALL PRACTICE HAMILTON CORP/PERS TAX £Neg. 
l KE 
GUILDFORD PERSONAL TAX £5,000 PERSONAL TAX SUPERVISORS EERS ONAE EOE car 
, £8,000 LEEDS PERSONAL TAX £5,000 
HARROW/WEMBLEY PERSONAL TAX £7,000 
WATERLOO — MAJOR PRACTICE _ LEICESTER » ASST. CONSULTANT £Neg. 
HASTINGS PERSONAL TAX to £6,000 MOORGATE ~ SMALL FIRM 
LINCOLN TAX CONSULTANT £Neg. 
HE 
RTFORD/STEVENAGE E5 taO LIVERPOOL BACK DUTY £7,000 
ILFORD TAX CONSULTANT £14,000 £10,000 MANCHESTER CORPORATETAX £7,500+car 
MAIDSTONE PERSONAL TAX £5,750 ST PAULS — INTERNATIONAL FIRM MIDDLESBROUGH PERSONAL TAX £4,500 
HOLBORN ~ INTERNATIONAL FIRM 
READING/SLOUGH = TECHNICAL TAX £7,250 MILTON KEYNES PERSONAL TAX £Neg. 
REDHILL LOCAL FIRM £Neg. NEWCASTLE TAX MANAGER £10,000 
RICHHOND O VANADER Maas PERSONAL TAX - COMMERCE NEWCASTLE PERSONALTAX  £4,300+ 
| MERCHANT BANK £7,000 NORTHAMPTON TAX MANAGER £7,000+car 
ST ALBANS PERSONAL TAX £5,500 INSURANCE BROKERS e600 
1 NORWICH PERSONAL TAX £4,750 
SEVENOAKS PERSONAL TAX £5,000 
l ; NOTTINGHAM PERSONAL TAX £6,000 
TONBRIDGE PERSONAL TAX £5,000 
PERSONAL/FINANCIAL PLANNING OXFORD FINANCIAL PLANNING 
a PERSONAR TAX iain TAX CONSULTANT £12,000 = £8000+car 
WEYBRIDGE/WOKING PERSONALTAX £8,000 PRESTON LOCAL FIRM £Neg. 
WOODFORD LOCAL FIRM £5,250 
l | Ee Any AK t0 £6.00 pb. | SHEFFIELD PERSONAL TAX £7,000 
WORTHING ‘ LOCAL FIRM £5,500 SOUTHAMPTON PERSONAL TAX £6,000 





Current Law 





Receiver’s Power 
to Recover Fees 


An accountant appointed receiver of a 


club owner’s interest in the business was 


entitled to recover fees for the work from 
the proceeds of sale of that interest, the 
Court of Appeal has ruled. The Court 
upheld an appeal by Mr Norman Nash, 
FCA, of Floyd Nash & Co, against a 
judge’s ruling that he could not’ recoup 
his fees and disbursements, totalling 
more than £22,000, from the sale of the 
club. 


Giving judgment, Goff LJ said that 


the appeal arose out of the long-drawn- 
out saga of a matrimonial dispute 
between Mr Donald Smith, owner of 
The Olde Place club in Rottingdean, 
Sussex, and his wife. Mr Nash had been 
appointed receiver in June 1973 with 
power to raise maintenance arrears owed 
by Mr Smith. That appointment made 
no mention of him also being manager. 

On November 29th, 1974, Mr Nash 
was ordered to remain in occupation of 
the club to receive the rents, profits and 
moneys receivable in respect of Mr 
Smith’s interest and manage the club in 
or towards satisfaction of the outstand- 
ing maintenance arrears and interest. 

On March 2nd, 1979, the High Court 
(Balcombe J) disallowed the receiver’s 
fees and disbursements down to that 
date, and it was against that order that 
Mr Nash appealed. The judge had made 
a charging order nisi on the premises but 
had not been prepared to make it apply 
to any arrears of fees or disbursements 
due to Mr Nash, or to any future fees or 
disbursements. By that order, however, 
Mr Nash had been appointed to be 
receiver and also manager of the club 
business to preserve the assets pending 
enforcement of the charge. 


‘This unquestionably clothed Mr ‘Nash’ 


with authority as manager, entitling and 
requiring him to run the business, and 
entitling him, as from the date of that 
order, to charge proper fees and, subject 
to the directions of the Court, to be 
indemnified against all properly incurred 
disbursements, out of the capital and 
. income of the 
business.’ 


premises -and the 


It was clear from two legal authorities, 
and on general principle, that a bare 
receiver had no authority to carry on a 
business or receive the profits from it; he 
must also be appointed manager. Save in 
the most exceptional circumstances, a 
receiver and manager should not be 
appointed when the case was really one 
of-equitable execution. 

The Appeal Court’s view was that 
there had been jurisdiction to make the 


order of November 29th, 1974, which 
might very well have been justified by 
the very special circumstances of the 
case. The result was that, as from June 


` 22nd, 1973, to November 29th, 1974, the 


receiver was entitled only to his scale 
fees. and no disbursements. Subject to 
that, his appeal would be allowed, the 
Court declaring that, as between the 
parties, the receiver was entitled to 
recoup himself out of capital and income 
of the premises and the fittings, stocks 
and goodwill of the business for fees 
prior to November 1974, for all the sub- 
sequent fees and disbursements allowed 
to him in the approved accounts, and all 
subsequent proper fees and disburse- 
ments. i 


Order for Examination 


The appellant company depended 
principally for finance on its- parent 
company, which borrowed money from 
two banks for the purposes of itself and 
all other companies: in the group. In 
January 1974, when the parent company 
owed the banks over £8 million, the 
company executed a charge in favour of 
the banks to secure the payment of all 
liabilities incurred then or thereafter by 
the parent company. In May the 
company executed further similar legal 
charges, although its indebtedness to the 
parent company did not ae fl 7 
million. 

In October 1974 the company was 
ordered to be compulsorily wound up. 
The liquidator established that, if the 
charges executed by the company were 
valid, only a very small dividend would 
be available for the unsecured creditors, 
and he instituted inquiries to discover 
the circumstances in which they had 
been made. It appeared'to him that in 
executing the charges at a time when it 
was unable to pay its debts, the company 
had ‘assumed: a liability far in excess of 
the sum it owed the parent company and 
that therefore the charges might be void. 

‘In: October 1975 he informed the 
banks’ accountants that he believed one 
of the charges’ was a fraudulent pre- 


ference and that he was’ instructing 


solicitors to take proceedings. In Decem- 
ber the: papers were sent to counsel but 
no proceedings were instituted. During 


1976 he requested further detailed infor- 
mation from the banks, claiming that he 
was still of the view that there had been 
a fraudulent preference and that the 
charge was void. 

When the banks’ solicitors failed to 
answer a set of questions compiled by 
the liquidator, he obtained a section 268 
order under the Companies Act 1948, 
summoning two bank officials to attend 
for examination under oath and to 
produce any company documents in 
their possession. The officials asked the 
Court by way of motion to dismiss the 
order on the grounds that it was oppres- 
sive, since the liquidator had already 
made a firm decision to issue proceed- 
ings and, by obtaining relief under 
section 268, he would gain a special 
advantage by way of early discovery not 
available to the ordinary litigant. 

Slade J dismissed the motion. Section 
268, he said, was intended to confer on 
the Court an extraordinary power 
exercised usually at the instance of a 


liquidator to obtain information about 


the affairs of a company. It is in itself no 
bar to the making of an order that the 
liquidator may contemplate or have com- 
menced proceedings against the 
proposed witness. However, the Court 
must strike a proper balance between the 
intention of section 268 and the danger 
of oppression where litigation is in 
progress or contemplation. If the 
evidence showed that the purpose of the 
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liquidator was to achieve a special 
advantage before proceedings, the Court 
might well be predisposed to refuse an 
immediate order for examination; but if 
his object was simply to elicit informa- 
tion to establish whether proceedings 
should be issued, the Court would have 
no such predisposition. 

In this case, it was clear. that the 
liquidator did not intend merely to 
embark on a ‘fishing’ expedition to 
produce evidence to bolster up definite 
proceedings. He had reached no firm 
decision and required further informa- 
tion to establish whether proceedings 
were likely to succeed before incurring 
high legal costs. It was in the interests of 
public policy that the liquidator should 
complete his function as quickly and as 
cheaply as possible, even though a 
section 268 order might afford him a 
special advantage. 

Further, although it was relevant that 
the liquidator was already in possession 
of much information relating to the 
charges and that other untapped sources 
of information might exist, this did not 
make it oppressive to order a section 268 
examination. The tenor of the 
liquidator’s evidence was that he lacked 
sufficient information to assess the 
strength of the case and this justified the 
granting of an order. However, although 
this would enable the liquidator to 
compel the bank to answer his questions, 
the Court would not give him carte 
blanche to ask unnecessary or oppressive 
questions. 

Re Castle New Homes Ltd ([1979] 2 
All ER 775). 





No Award to 
Unrecognised Union 


An industrial tribunal has upheld the 
dismissal of employees of a Southend 
cabinet-making company without giving 
them 90 days’ notice. Mr Nevill Shear- 
man, FCCA, receiver and joint liquidator 
of Fircastle Ltd, later described the 
ruling as ‘very important, especially to 
the small businessman, because of the 
special circumstances involved’. 

Fircastle collapsed overnight when 
another company suddenly decided not 
to go through with a take-over bid. Mr 
J. W. Porter, London district organiser 
of the Furniture, Timber and Allied 
Trades Union, later applied for a protec- 
tive award under the terms of the 
Employment Protection Act 1975. 

The number of employees made 
redundant was 168, of whom only 15 
were members of the union. Mr Shear- 
man, who conducted his own case, said 
that Fircastle was a small business in 
which formality was dispensed with and 
much was done by word of mouth rather 
than by formal consultation. 

The chairman said that the first ques- 
tion the tribunal had to consider was 
whether the union’ had been ‘recognised’ 
by Fircastle within the scope of section 
99 (1) of the Act. On this question, 
section 11 (2) of the Act provides that 
‘recognition’ in relation to a trade union 
means ‘the recognition of the union by 
the employer, to any extent, for the 
purpose of collective bargaining’. The 
tribunal concluded that ‘in practical 
industrial relations terms’ the union was 
not recognised by the employers. 

‘There may have, on occasion, been a 
limited willingness (or pretended will- 
ingness) to discuss matters and the 
company was, as Mr Porter pointed out, 
quick’to_use the union when it was con- 
venient or necessary for them to do so 


_ such as when applying for a temporary 


employment subsidy or seeking to 
recruit labour from a Borstal institution. 
However, on the part of the employer, 
the vital requirements of mutual recogni- 
tion for the purposes of collective 
bargaining and a willingness to negotiate 
with the union was lacking, and we find 
that the employers: did not recognise the 
union as a source of negotiation. 

‘In the result, it is our unanimous 
decision that the employers here had not 
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recognised the union for the purposes of- 


collective bargaining. 

‘That being so, the employers had no 
obligation to consult the union with 
regard to any proposed redundancies 
and the union’s claim for a protective 
award must therefore fail.’ 

The tribunal ruled that insolvency on 
its own was not a ‘special circumstance’ 
within section 99 (8) of the Act. 
However, in the context of Fircastle’s 
insolvency, the sudden and unexpected 
withdrawal from the take-over by the 
other company amounted to special 
circumstances. From the evidence, it was 
clear that the directors and management 
had no reason to suppose other than that 
the proposed share purchase deal was 
proceeding. 

Mr Shearman said later that the 
tribunal’s decision was ‘tremendously 
important’ for any small business which 
was not a closed shop. Many small 
businessmen were frightened to effect 
economies when difficulties suddenly 
and unexpectedly arose, because of the 
huge sums of redundancy money they 
might have to find. 

‘I am not suggesting that this is a 
victory; when the jobs of workers are 
involved, you do not talk in that way. 
But when a special circumstance arises 
that smashes the financial structure of a 
business, it is right that the insolvency 
should not be made worse by the 
payment of huge redundancy bills.’ 


New Solvency Margin 
for Lloyd’s 


Lloyd’s will have to meet certain 
solvency requirements for their general 
insurance business if new draft regula- 
tions come into effect. 

Lloyd’s as a whole will be required to 
meet, for the totality of general insurance 
business carried on by its members, the 
solvency requirements that apply (with 
certain exceptions) to insurance com- 
panies under the margin of solvency 
regulations made in 1977. The calcula- 
tion of the margin of solvency will take 
into account the assets and liabilities of 
Lloyd’s itself as well as those of 
individual members. 

The regulations will not require 
individual members or syndicates to 
maintain margins of solvency. 
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“The challenge of the 1980s’ does not 
seem to be a forceful magnet for the 
attraction of economic prognosticators, 
probably because the 1970s have been 
such an economic mess. It may be 
interesting, therefore, to offer the Swiss 
view of the world economy and the 
challenge of the next decade — drawing 
extensively on the leading article in 
Prospects, the quarterly business news 
survey of the Swiss Bank Corporation. 

The article, under the name of Giséle 
Musy, opens by remarking that some 
observers believe the 1980s will be 
marked -by a strong acceleration of the 
process of economic. social | and 
technological adjustment. But they do 
not say where the process will lead. 

Western countries are presently in a 
phase of more moderate growth plagued 
by stubborn inflation, persistent 
unemployment, the threatened exhaus- 
tion of certain raw material resources, an 
acute awareness of environmental 
problems and a degree of opposition to 
a way of life in which high values are 
attached to work and to performance. 
One of the widely-recognised problems is 
that of overblown taxation and excessive 
Government interference in the 
economy. 


Open scepticism 


Preoccupied with the present situation 
and influenced by the experience of the 
1960s, a good many economists are 
preaching a return to the free market 
and are openly sceptical about any 
macro-management of the economy on a 
voluntary basis. 

These ‘new economists’ embrace a 
number of different styles. The anti- 
Keynesians, for instance, criticise’ the 
over-stimulation of the economy which 
grew out of Keynes’ tenets in the 1960s 
and 1970s as being responsible for the 
current inflation and recession. The 
pragmatists, very close to the anti- 


To See Ourselves 
As Others See Us 


Keynesians, have no faith in the 
effectiveness of government policies and 
advocate non-interventionism. 
Mainstream ‘new economists’, unafraid 
of being labelled conservative, affirm that 
man is rational in all facets of individual 
and social existence. The criteria of 
utility and interest are sufficient yard- 
sticks for gauging the totality of human 
activity. The mainstream view is that 


policies which have misfired in the past 
two decades, and particularly ‘fine- 
tuning of the economy’ — the much- 
heralded dream of the 1960s — have done 
so because policymakers failed to take 
account of the public’s expectations. 

Emphasis was put on encouraging 
production and supply rather than on 
influencing demand which is of such 
abiding interest to the Keynesians. 

The ‘libertarians’, the third major 
division of the new economists, are con- 
vinced that mismanagement -is behind 
present economic predicaments. 
Particularly the libertarians insist that 
monetary mismanagement (in the sense 
of swelling up the money supply for the 
sake of unrealistic economic objectives: 
full employment and welfare, for 
example) has created economic 


Heavenly Body Seeks to Justify 


Accountants who have become 
accustomed to being told from a great 
height in Moorgate Place to do precisely 
what they have been™doing for years, 
may feel sympathy for issuing stock- 
brokers and other issuing houses in the 
City, who have been told much the same 
by the new, if not now, almighty Council 
for the Securities Industry. 

Such Councils have to make their case 
for existence which is different from 
having to earn their keep. Their keep is 
maintained by the City sweat of others. 
The CSI, and every such outfit, however 
unimpressive and un-powerful, has to 
have its initials; and has addressed itself 
to the duties of new issue sponsors. 


No doubt this seemed the easiest place 
to start. After all the new issue — that is 
new quoted company flotations — can 
now be counted on the fingers of two 
hands in a year whereas in the dear dead 
days there were times-when four a week 
was not altogether unusual. 

But with scarcity has come’ quality; 
greater inspection, greater verification, 
more time to dot ‘I’s and cross ‘T’s, 
more time to investigate, cross-question 
and elucidate — in fact more time to see 
that any company seeking a quotation 
his entirely the attributes and the board 
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and the personnel to ensure that it is a 
credit to the quoted list. 


Credit to the list 


This is all part of the process of comply- 
ing entirely with company law and 


stock exchange rules and take over 


regulations written and unwritten, 
stated and understood and in the spirit 
of them all. 3 

So the Council for the Securities 
Industry in its awful power and majesty 
lays down that sponsors of new issues 
must see to it that companies seeking 
quotation must be the subject of greater 
inspection, greater verification that ‘I’s 
and ‘T’s must be dotted and that cross 
questioning and elucidation must ensure 
that a new quotation has entirely the 
attributes and the board and the person- 
nel to ensure that it is a credit to the 
quoted list. 

Having made all these stipulations the 
CSI at least has the grace to 
acknowledge that everything that it 
stipulates is already being done. So why 
does the CSI stipulate that it needs to be 
done? 

Could it be because it is just one more 
body put in the way of City self-regula- 
tion in the name of self-regulation? 
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imbalance. Stagflation and other 
economic difficulties have.resulted from 
too much government interference, and 
the libertarians consider that deregula- 
tion is necessary along the lines of the 
French attempt at. lifting controls on 
prices. 

But the Swiss view is that the c current 


crisis of the industrialised societies is not 


so much a crisis of what has to be done 
but more of how to do it. The market 
economy of the purists turns out to be 
more a methodological principle a 
analysis than anything else. 

It was perhaps the crisis of the 
traditional socialist Utopia that allowed 
the new economists to exhume, with so 
much’ success, the Utopia of the 18th 
century. — an age when the market was 
thought to contain the archetype for all 
social relationships and to provide suf- 
ficient form for the organisation of the 
whole society. 

The Swiss Bank view is that, while 
there must be sympathy for the call to 


rectify the current situation by restoring” 


the balance in the direction of the market 
economy, the industrialised world would 
have to undergo much more substantial 
change if it is really going to resolve its 
problems. 


End of an epoch 


The Bank asks whether we have 
reached the end of an epoch that goes 
back not only to Adam Smith as the 
launcher of the movement towards the 
maximum production of material goods, 
but also to Descartes who effectively 
provided the essential point of departure 
for the evolution which permitted the 
development of science. That develop- 
ment required a new underlying philo- 


sophy discovered in reason and the. 


mathematical method. 


Descartes from that viewpoint can be. 
father of 


considered the true 
materialism. It is: stressed that that 
science as such is not being called to 
question, but rather the techniques 
employed and now being challenged as 
. too heavy or. heavy-handed and too 


violent, and also challenged as being con- 


‘stantly hungry for large amounts of 
capital and in need of enormous markets 


to justify their application in economic’ 


terms and ultimately resting on the 
intensive use of energy. 
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The extreme challengers are the ‘small 


is beautiful’ school, who would wish to 


see technology adapted to man, to nature 
and to smaller markets; technologies that 
are not energy-intensive. 

Finally the survey’s leading atte 
asks ‘Has our “industrialised civilis- 


, ation” pushed quantitative materialism 


to extremes and left too little room for 
qualitative considerations ?’ 

., Like most leading articles, the Swiss 
one does not fully answer its own ques- 
tion, but it concludes that “The real issue 


today seems to be the quality of life, such 
as less pollution, more security, more 
leisure time and so on. 

“There is no doubt whatsoever that 
this theme will be one of the rallying 
points of the next decade. And we can 
still pin our hopes on man’s ability to 
draft a new social project, again breaking 
out of the confines of the present, by 
recasting and going beyond what is 
already known or believed? and not 
simply by trying to return to the 
sources.’ 





When Governments Borrow 


Launching of the Bundesobligation by 
the Federal Government of West 


‘Germany, as a new instrument for 


financing the federal debt marks the 
beginning of a significant new phase in 
the development of West Germany’s 
money and capital markets. The summer 
issue of - Westdeutsche ‘Landesbank 
Girozentrale’s Economic Report makes 
the point that, whenever the Federal or 
State Governments issued bonds in the 
past, the terms were set in agreement 
with the banking world. 

Introduction of the Bundesobligation 
means shifts in both the sphere of as well 


. as the criteria for decision making. The 


Bundesobligation to be sold on a daily 
basis carries a fixed interest rate and a 
maturity of five years. 

As a bank customer in its negotiations 
with the issuing- bank consortium, the 
Federal Government was always greatly 
concerned with obtaining the most 
favourable interest rates possible. But 
the final decision on the terms lay with 
the consortium of banks, whose decision 
was clearly made above all on the basis 
of capital market considerations. 

“Things will be different in future’ 
West LB’s report states. Responsibility 
for the terms and procurement of funds 
for the Bundesobligation will lie solely 


with the issuer, the Federal Government | 


itself. Under such conditions the govern- 
ment’s vested interests as borrower will 
also. change. 

To a- degree the German money 
markets have been ~ and are — suffering 
from -the government domination 
problems that exist, for example, on the 
London gilt-edged market. There, in 
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order to sell gilts in an effort to contain 
the Public Sector Borrowing Require- 
ment, the authorities ‘have been obliged 
to: instigate wide fluctuations in the 
market in order to coax institutional and 
private funds into ‘gilts’. The Treasury, 
through the Bank of England, has had to 
assume interest rate leadership. 

Such an assumption of leadership by. 
the Bonn government is not considered 
to conflict with the Bundesbank’s 
responsibility for: monetary policy. The 
view is that, ‘It is entirely feasible for 
central bank policies to determine | 
financial market ‘guidelines while the 
Federal Government remains flexible in 
adapting the terms of its current issuings 
to market conditions. The enormous 
borrowing needs of the government 
virtually demand the prevalence of 
orderly market conditions.’ 

That, in West LB’s view, ‘is 
particularly the case if, as is intended, 
Bonn is going to concentrate on placing 
these papers with private households’. 
Bundesbank statistics put the amount of 
fixed interest securities bought privately 
in 1978 at zero. West LB comments that, 
‘In the past, uncertainty over future 
interest rate development prompted. 
private investors to prefer capital market 
investments without price risk’. 

Introduction of the Bundesobligation, 
West LB consider, cannot and will not 
be the final step toward adapting 
management of the public debt to the 
altered role of the public sector on the 
financial markets. The growing influence 
of the public sector on financial market 
development of which the federal 
debenture is the latest example, is the 
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unavoidable consequence of the public 
sector’s increasingly dominant role as 
borrower. 

Government debt management, it is 
pointed out, regularly provides the 
financial markets of most western 
industrialised countries with important 
signals. This is universally attributable 
to the rising significance of the public 
sector to overall economic development. 

Considering West Germany’s success- 
ful history of separating the functions of 
monetary and fiscal policies, ‘it is all the 
more important’, West LB concludes, ‘to 
maintain also in the future a divergence 


between the interests. of these two 
spheres and to preserve their mutual 
respect for each other’, 


Family Alliance 


Alliance Building Society has established 
a link with Family Assurance Society, 
the friendly society which offers life 
assurance linked to tax-exempt unit 
funds. The scheme is quite simple, in 
that £1,100 is invested with the Alliance 
and, over a 10-year period, is used to pay 
premiums to a FAS policy with each 
premium being eligible for the customary 
172 ad cent tax credit. 





Time to Pay Up 


“There are few companies in this country 
that are not able to reduce their current 
outstanding debtors by at least 10 per 
cent’, according to Mr Michael Bird, a 
director of Resource Evaluation Ltd, 
which he claims is. the only specialised 
consultancy in the field of cash regenera- 
tion from sales accounts. 

Mr Bird has been prompted to state 
his claim by recently published Central 
Statistical Office figures recording a 
financial deficit for industry of £1.57 
billion in the first quarter of 1979 due to 
a squeeze on profitability and higher 
stock building. Companies, he considers, 
must now seek to finance this deficit 
through higher bank borrowings or 
improved liquidity by other means... 

Saudi Arabia, in an immensely power- 


ful position admittedly, but faced with a. 


similar problem, cut the period of credit 
allowed on oil sales from 60 to 30 days. 
The normal British company cannot be 
as high handed (or successful) as that. 


But Mr Bird claims considerable 
success in the results of Resource 
Evaluation case studies. He summarises 
the best of them thus: 

Debtor 
reduction 
Company Sector Turnover achieved 
£ million £ 
Horticulture 10 400,000 
Building industry - 25 700,000 
insurance broker . 20 950,000 
Pharmaceutical 6 700,000 
Engineering 10 550,000 
. Pharmaceutical products 80 4,000,000 
Hotel , 16. 700,000 


Further, Mr Bird claims that all the 
results were achieved ‘without prejudic- 
ing a company ’s sales or customer rela- 
tions and in virtually every case the 
company believed initially that the 
potential reduction was minimal’, 


The key to success is not necessarily 
ensuring that poor payers become 
good payers but seeking to ensure that a 
higher proportion of the company’s 
customers pay within terms that can be 
achieved not by putting pressure on 
customers to pay but by removing the 
causes of delayed payment. 


A critical measure of debtor control 
efficiency is considered to be the roll-over 
percentage — the percentage of current 
transactions rolling over to be one month 
overdue, one month items rolling over to 


two months and so on. Reduce the roll- 


over and more people will be paying 
earlier. 


It took the 1973-74 oil crisis and the 
subsequent industrial recession to con- 
vince many British companies large and 
small that businesses do not fail through 
lack of profit but through lack of money. 
The industrial accent changed from the 
profit and loss account to the balance 
sheet. 


The current-oil situation may have a 
similar although possibly not so 
dramatic impact. ‘Profits are most real 
when translated into cash’ is an old 
axiom but like most old axioms it is 
100 per cent true. 


THE ACCOUNTANT, August 9th, 1979 


Under this scheme, Family Assurance 
invests contributions with the Alliance, 
and is able to reclaim the tax in respect 
of the interest which it earns. While 
there is the attraction of Family 
Assurance Society’s tax-exempt status, 
the Alliance is not offering a preferential 
rate of interest on money invested with it 
before it is transferred to Family 
Assurance Society. 


Voluntary Pension 
Contributions 


The Standard Life Assurance Company 
has introduced a voluntary contributions 
scheme, designed specifically for 
members of occupational pension 
schemes who wish to supplement their 
retirement benefits by making their own 
contributions. Arranged on a profit- 
sharing pure endowment basis, the 
scheme can be adopted as part of any 
exempt approved scheme, whether the 
latter is with Standard Life or not. 

The scheme provides’ ‘at retirement, 
for each member, a cash fund which can 
be used to purchase (from Standard Life, 
or from any other office) the pension 


_ benefits which a member wishes to 


provide, or is required to provide by the 
Inland Revenue. The contract 


participates in the profits of Standard 


Life by annual individual ‘allocations of 
bonuses, thus increasing each member’s 
benefits. 

The current rate of bonus is 5-6 per 
cent per annum, compound, and a con- 
tract continues to participate in profits at 
the full rate in the case of a member who 
leaves service with preserved benefits. 


Societies and Tax 


The Provincial Building Society has 
welcomed the increase in the level at 
which investment income surcharge 
becomes payable, from {£1,700 gross 
investment income to £5,000 gross 
investment income. Together with other 
building societies, the Provincial has 
campaigned for the abolition of the sur- 
charge for some years and has said it 
sees this increase in the threshold as a 
major step forward. 

In the past, some higher rate 
taxpayers have been discouraged from 
building society investment by the 
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thought that they might incur an 
additional liability to tax beyond the 
basic rate - ee! on their behalf by 
societies. 

While, of course, this may still occur, 
the Provincial is stressing that it cannot 
affect single taxpayers with- taxable 
income below £11,200 per annum, or 
married taxpayers with a taxable income 
below £11,800 per annum. ‘To the 
hundreds of thousands of people who 
have been removed from the higher rate 
tax band, building society interest is 
suddenly much more attractive.’ 

Quite apart from that, the reduction of 
3 per cent in the basic rate of tax will 
result in a reduction in the composite 
rate of tax paid by building socteties. For 
the year ended April 1979, the composite 
‘rate of tax was 227 per cent, and it is 
expected to fall to 20% per cent for the 
current tax year. Such a reduction will 
allow building societies either to. widen 
their margins or to make a modest 
increase in the rate of interest paid to 
investors, without a proportionate 
increase being charged to borrowers. 


More Flexibility 


The newly formed Skandia Life 
Assurance Company (a subsidiary of a 
large Swedish insurer) has introduced a 
number of unit-linked contracts, includ- 
ing a regular premium contract written 
as a series of policies. Not only can one 
or more policies be cashed at different 


‘times, leaving the balance in force, but 


there is an automatic right each year, 
without. further medical evidence, to 
increase the level of life assurance, and 
contributions, within predetermined 
limits. Because of the rules for ‘qualify- 
ing’ policies, this right is not available 
during the last 10*years of a contract. 


As the value of units linked to a policy 
increases, the amount for which Skandia 
Life is at risk decreases, and thus a 
policyholder is paying for the least (if 
any) life assurance when it is most 
expensive — ie, at the older ages. When 
the value of the units exceeds the level of 
life assurance chosen, no deductions are 
made, and the greater amount will be 
payable on death. 


The Writing on the Wall 


As Do-it-Yourself is increasingly 
acknowledged as a £1,000 million market 
— and growing — there is a continuing 
flow of research into what d-i-y-ers use, 
where and why. | 

A trend that has shown itself in recent 
years is that even the keenest d-i-y 
person is using less wallpaper and 
switching more to paint. 

An exhaustive survey of market trends 
produced by the Centre for Business 
Research, in association with the 
Manchester Business School, shows that 
the wallpaper market has been on the 
slide since 1973. 

In 1973 wallpaper sales, by millions of 
rolls, hit a peak, 73 million for cloth and 
paper plus a further 18 million rolls for 
vinyl. For 1977 the amount had fallen to 
56 and 18 million rolls respectively. aay 
vinyl stayed up. 

On the value of these sales there is a 
difference of opinion but the survey, 
while thinking they may be too high, 
recalls estimates from Dunbee-Combex- 
Max, the major d-i-y firm, that market 
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value of wallcoverings was {80 million in 
1974 rising to be £105 million and £112 
million for 1975 and 1976 respectively. 
However, the popularity of paint is again 
reflected in DCM'’s estimate that the 
total value of paint sold in 1975 and 1976 
was £133 million and £147 million. 


Battle of the giants 
As in so many consumer markets paint 
and wallpaper are dominated by a few 
giants. The ‘big four’ in paints consists 
of ICI, Berger, Crown and Macpherson. 
In  wallcoverings the dominant 
manufacturer is Wallpaper Man- 
ufacturers which like Crown, is part 
of Reed International. However, ICI has 
been fighting back, particularly with its 
vinyls. 

With the advent of the High Street 
and out of town d-i-y supermarkets and 
the likes of ‘Fads’ and ‘Homecharm’ with 


their special cut price bargains, advertis- 


ing has become even more important in 
this huge market. And, the amount of 
money spent on advertising has 
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obviously affected the final decision on 
purchasing. 

For example advertising expenditure 
by the big four paint companies rose 
from close on £5 million in 1975 to £57 
million in 1978 while that for the wall- 
paper companies was small in com- 
parison rising from £700,000 to £800, 000 
between 1975 and last year. 

But, whatever the advertising claims 
personal preference still rules the day 
and particularly for making a decorating 
chore as easy and as quick as possible 
consistent with quality of finish. Most 
popular combination has proved to be 
anaglypta wallpaper because it could be 
repainted several times, the speed of 
repainting was fast, the anaglypta gave a 
textured finish, was easy to apply and 
any errors in hanging would be covered 
by the paint finish. 


Price and convenience 


What shows up even ‘more clearly is that 
the anaglypta/paint combination also has 
major attractions for comparative price. 
In the survey which extends from the 
basic decorating products for walls right 
to more exotic finishes such as stone, 
hessian or even denim or carpet 
anaglypta easily outscored the rest on 
price alone. 

In a comparision of the cost of similar 
coverage, and using ICI’s Dulux emul- 
sion as an example, emulsion covers 109 
sq ft in one coat, or 55 sq ft for two 
coats, all for the price of £1. Plus the 
coverage of 73-4 sq ft for a £1 worth of 
anaglypta or 128-8 sq ft for woodchip 
wallpaper and the choice was made even 
clearer. 

Most expensive wall coverings in the 
list included such as cork tiles, silk 
finishes, slate and stone type finishes, 
which might only ‘stretch’ as far as one 
sq ft or less. 

As the survey says ‘It is significant to 
note that anaglypta and a coat of emul- 
sion paint will cover in excess of 40 sq ft 
for £1. This explains why anaglypta or 
woodchip type wallpapers are so 
popular; they are cheap and can be 
painted easily’. 

The object of the Centre’s project was 
to find indications of the degree and 
nature of the scope which exists for more 
products of a less established nature to 
the traditional wallpaper and paint 
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varieties. The project found carpet rolls 

and tiles are completely new products. 
Here there remain major question 

marks over likely acceptability with 


these new style of wallcovering with the . 


buying public. Price comparability can 
be difficult to gauge and the project team 
provides a tip for manufacturers by 
suggesting that ‘A good plus factor 
would be for the properties of carpet tiles 
and the adhesive to permit removal from 
the wall and later replacement. Cleaning 
would be made easier, and damaged and 
. Stained tiles could be easily replaced’. 

Carpet tiles and rolls were well liked in 
the project group discussions but the 
main problems initially appeared to sur- 
round distribution channels and choice 
of outlet with the obvious being a carpet 
outlet to enable a match between floor 
and wallcoverings. That raises the 
frightening thought of entering a room 
and not knowing where the floor stops 
and the walls start. Could be tricky! 

And for those hoarders of not exactly 
useless information it has been found 
that paint has been used more frequently 
in the South, and wallpaper more 
popular in the North. , 


Bond Bargains 


Merchant Investors Assurance has 
, pointed out that the increased thresholds 
for higher rate tax and investment 
income surcharge mean that much larger 
profits within single premium life 
policies can excape tax due to the effect 
of ‘top-slicing’. As an example, a person 
relying exclusively on his capital to 
produce income could obtain an 
immediate income (assuming sufficient 
capital) of £88,000 per annum without 
any immediate tax charge or reduction in 
his capital, assuming a growth rate of 8 
per cent per annum. 

Discussing the conversion of capital 
into a qualifying life assurance policy, 
‘Merchant Investors observes that, in the 
past, a popular method of funding has 
been to use a series of low coupon gilt- 
edged securities. The tax freedom of 
capital gains made that method attrac- 
tive for those with marginal tax rates of 
65 per cent and more. Recent reductions 
in tax rates, however, have meant that 
single premium bonds are now a good 
medium for capital conversion for 
virtually all investors. | 
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Liquid Fund Looks Solid 


Employers of liquid funds (always 


assuming that there will be any liquid . 


funds to employ if money pressures con- 
tinue to tighten) may care to note that 
the participating redeemable preference 
shares of Capital Reserve Fund are now 
quoted on the stock market. The Fund is 
incorporated in’ Guernsey and has a 
capital structure which enables it to 
operate in a similar way to a unit trust in 
that each week it may issue and redeem 
participating shares at prices based on 
their underlying net asset value. 

The first issue of participating shares 
of the fund was made last February 16th 
when 858,050 shares were issued at £10 


-a share raising some £8-57 million of 


funds. From February 16th to July 18th, 
1979, the price of the shares rose from 
£10 to a redemption price of £10-48xd 
representing an increase of £3-8 per cent. 
On July 18th the Fund had a net asset 
value of some £13-4 million. : 

The fund invests in short-term sterl- 
ing money market securities in order to 
provide individual and corporate 
investors with a readily marketable 
investment designed to achieve reason- 
able capital appreciation from a secure 
and highly liquid underlying portfolio. 

Only securities which mature within 
12 months of the date of purchase are 
selected and in normal circumstances the 
average life of the portfolio is between 
three and nine months. 

Redemption 

Investors may redeem their participating 
shares once a week and prompt despatch 
of. redemption proceeds makes for an 
investment with a marketability close to 
that of the investments held by the fund 
itself. So the fund offers an attractive 
alternative to those investors who, owing 
to a need for short-term liquidity, might 
otherwise leave cash on deposit or 
purchase a short dated fixed interest 
security. 

The return on the fund’s investments 
arises from the increase in their value as 
the maturity date approaches. This is 
reflected in an increase in net asset value 
of the participating shares. In addition a 
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small amount of income is received by 
the fund and, after allowing for the 
fund’s expenses, this is distributed by 
way of dividend to shareholders in 
August each year. 

Clive Investments and Hambros Bank 
are responsible for investment advice 
on the fund’s portfolio. Clive Invest- 
ments is part of the Clive Discount 
Holdings group which includes Clive 
Discount Company one of the eleven 
discount houses that form the London 
Discount Market Association. 

Clive Discount has day-to-day 
experience of the markets for treasury 
and commercial bills, sterling certificates 
of deposit and gilt edged and local 
authority securities. 

Clive Investments was formed in 1971 
to offer the group’s fixed interest 


expertise to substantial clients. 


Experience 


The company has considerable 
experience in managing and advising 
upon fixed interest portfolios for pension 
funds, building societies, savings banks 
and Lloyds underwriters and brokers, as 
well as other corporate investors 
individuals and funds. 

Hambros, is, of course, one of the 
largest of the UK based merchant banks 
and has close connections with the short- 
term sterling money markets. 

Redemption of the Fund’s Participat- 
ing Shares is available on any Subscrip- 
tion Day at the prevailing redemption 
price and Subscription Days are not all 
Wednesdays Redemption proceeds are 
normally despatched on the immediately 
following business day. 

Investment may be made into the Fund 
by both residents and non-residents of 
the Scheduled Territories. The 
Administrator of Income Tax in 
Guernsey has confirmed that income of 
the fund arising outside Guernsey and 
deposit interest receivable in Guernsey 
will be exempt from Guernsey income 
tax. The Fund’s liability to Guernsey 
taxation is, therefore, limited to corpora- 
tion tax, currently a maximum of £300 a 
year. 





City Notes 





Change of 
Circumstance 


Gradually City opinion is being. divided 
into two camps. On one side are those 
who are confident, fairly sure or merely 
hopeful that the new Government’s 
economic and fiscal policies will work. 
On the other side are those who wonder, 
doubt or are sure they will not. 


‘The split of view does not, however, | 


split the City between bullish and 
bearish camps. That is inevitable 


although to those outside the financial . 


markets it 
understand. 

The good cause of success for the new 
Government’s policies can have bad 
effect and initially depress stock markets 


may be difficult to 


whereas failure can eventually push. 


markets higher through inflation. But 
whereas success will eventually mean 
bull markets failure will almost certainly 
see bear markets in the end. 

In the heady early days of new 
Government it is possible to take actions 
and to lay down hard and fast lines. But 
it is not so easy to do both or either once 
organised opposition mounts and while 
the initial effect of action and line is 
depressive. 


Circumstances . alter the cases for — 


actions rather than policies. It is policy 
for the Government to sell off State 
owned assets. But the circumstances of 
the Nigerian nationalisation of BP’s 
interests on the pretext of oil being 
supplied to South Africa could well upset 
the timetable, if nothing else, for the sale 
of part of the Treasury’s BP share stake. 

Since that sale was expected to 


account for £800 million of £1,000° 


million of asset realisations the Nigerian 
affair can be seen as just the unexpected 
or untoward event that can make the 
best laid plans go wrong. . 

The recent fracas in South London 
over Local Authority health spending 
cuts is another pointer to problems for 
policies. Another winter of wages 
discontent will test policies to the pres- 
sure point. 

Both City camps will agree that the 
new Government’s policies are entirely 
necessary and that only through ‘such 


. policies can true economic strength be 


restored. But the economic surgery is 


severe — so severe that the patient may | 


not be able to withstand it. 
If that. point is reached and the 


- surgery is stopped and the patient is 


sewn up and put on the drip feed of 
subsidy and borrowing and deficit 
financing the UK, North Sea oil and all 
is back to stagflation. The doomwatchers 
foretell stagflation’s return. 


Toeing the Line 


Classic last words come in all kinds but 
one of the more pitiful of their genre is 
‘We were only trying to help’. The Build- 
ing Societies Association having reached 
a recent compromise on interest rates in 
recommending the introduction of higher 
investment rates immediately but recom- 
mending the delaying of higher lending 


rates until the New Year, was only 
trying to help. 
And a fat lot of good that has done 


‘the movement’. The Government which 


was making it look as though interest 
rates might come down in the autumn 
immediately began making it look as 
though interest rates would stay up all 
the year. . 

Major building societies which might 
have been expected to toe the recom- 
mended interest rate line have been 
reported as giving notice of exercising 
their option not to line-toe. There have 
been the inevitable strong denials. 

Beyond that, building societies are 
bidding up for ‘term’ money and the 
medium to smaller societies are charging 
more than the recommended rate on 
loans. ‘The situation seems to have 
deteriorated into some disarray but the 
BSA Council was ‘only trying to help’. 


Rates and Prices 


Closing prices, Monday, August 6th, 1979 


Bank of England Minimum Lending Rate 


Money Rates 
May 5, 1978 83% Feb 8, 1979 14% Day to day 8 -133% Bank Bills 
May 12,1978 .. 9 % Mar I, 1979 13% 7days 132134% 1 month. 144% 
June 8, 1978 .. 10 % April 5, 1979 12% Trade Bills 2 months 144 % 
Nov 9, 1978 » 124% June. 12,1979 .. 14% i month 141% 3 months 1333-1315 % 
Finance House | Base Rate 2months ... 144% 6months 134-133 % 
August Ist, 1979, 14% S mionths ia 

Certificates of Tax Deposit , eii MONES Rates ; 

"Sune 25th, 1979: Local authority deposits 132-138 % 
ida ete ete he Local authority bonds 144-134 % 
interest on payment of tax 14% + 0% per annum Sterling deposit certificates . . 141-14 % 

withdrawn for cash 11% Euro-sterling deposits 144-141 % 
FT Industrial Ordinary Index Euro-dollar deposits 103-114 % 
August 6th, 1979, 459.6 Inter-bank rate 7 . 14 —I4}°% 
Treasury Bills l Foreign Exchanges , 

June] .. £11:4209% = July 6 . £13-2431% NewYork .. 2-2390 Frankfurt .. 4:0975 

June8g .. £11-4349%  July13 .. £13-3451% Montreal 2-6310 Milan . 1832-50 
June 15 .. £13-3909%  July20 .. £13-3593% Amsterdam.. 4-4900 Oslo 11-2725 
June 22 .. £13-2562%  July27 .. £13-3459% Brussels 65-5000 Paris ` 9.5100 
June 29 .. £13-3295%  Aug3 . £13-3652% Copenhagen 11-8250 Zürich 3:7100 

Gilt-edged 
Consols 4% .. ga TO .. 334 Treasury 134% | 1997 . 1053 
Consols 24+% .. g py .. 234 Treasury 94 % 1999 .. is Sa .. 8l 
Conversion 3+% e 38} Treasury 9% 1994 ` i 824 
Funding 34% 99-04 .. 394 Treasury 81% 84-86 .. 883 
Funding 54% 78-80 .. 95% Treasury 81% 87-90 .. 824 
Funding 54% 82-84 .. fe sa .. 854} ‘Treasury 34% 77-80 .. 945 
Funding 53% 87-91 .. Si cx. S <a. TO Treasury 34% 79-81 .. a ie .. 923 
Funding 6% 1993 .. eae GE .. °66¢ Treasury 5% 86-89 .. T a »» 704 
Funding 64% 85-87 .. i P -. 811 Treasury 54% 08-12 .. P be .. 493 
Treasury 13% 1990 .. 103; Treasury 241% ex si oe ce, 2a 
Treasury 124% 1993 .. 100% War Loan 31% KA pe - .. 33¢ 
. Retail Price Index (Jan 1974 =100) 
Jan Feb Mar April May June July Aug Sept Oct Nov Dec 
1973. 89.3 89.9 90-4 92-1 92-8 933 93-7 94-0 94-8 96-7 97-4 98-1 
1974 100-0 101-7) 102-6 106-1 107-6 108-7 109-7 109-8 111-0 113-2 115-2 116-9 
1975 119-9 121-9 -124-3 129-1 134-5 137-1 138-5 139-3 140-5 142-5 144-2 146-0 
1976 147-9 149-8 150-6 ° 153-5 155-2 156-0 156-3 158-5 160-6 163-5 165-8 168-0 
1977 172-4 174-1 175-8 180-3 181-7 183-6 183-8 1847 185-7. 1865 1874 188-4 
1978 - 1895 190-6 191-8 .194-6 195-7 197-2 198-1 199-4 200-2 . 201-1 202-5 204-2 
1979 207-2 208-9 (210-6 214-2 215-9 219-6 l 
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Letters to the Editor 





Internal Audit 


SIR, — Mr P. E. Hook’s article on ‘Computer Auditing — A 
Growth Industry’ in your July 26th issue is disturbing. 

Mr Hook correctly defines the function of internal audit as 
an independent appraisal of controls on behalf of management, 
but seems to forget (as did the quotation of 7 years ago) that 
the control on accuracy of recorded data and their subsequent 
manipulation is but one of many controls to be appraised and 
for which an internal auditor, well qualified in computing, may 
be quite unsuitable. 

The controls to which I refer relate to the how, when and 
where of what is done and by whom (and what is not done) and 
the controls on responsibilities to employees, investors and the 
public at large, eg safety, efficiency, pollution respectively. 
These controls, rarely covered by external audit, should pre- 
dominate in the internal auditors’ programme cycle. Even in 
the sphere of computing itself one does not have to be a com- 
puting specialist to review controls operating on fire hazards, 
non-software security, the selection of hardware, systems 
justifications, and on input/output (the last sadly overlooked in 
most of the so-called ‘computer frauds’). 

The discovery of frauds may hit the headlines but the real 
value of internal audit relates not to a reduction of external 
audit fees but. to- the appraisal of controls that should be 
operating on responsibilities and efficiencies and these will be 
relevant as long as an organisation is staffed by people. 


Yours faithfully, l 
Redhill, Surrey. P. C. ELLIOTT. 


[Mr Elliott is a Past-President of the former London Chapter 
of the Institute of Internal Auditors.|- 


Educating Employees 


SIR, — Many people would argue, for political or other reasons, 
that changes that have taken place in the disclosure of financial 
information by companies have not kept pace with the chang- 
ing needs and that such changes that have taken place have not 
proceeded fast enough, and developments have fallen behind 
the changes in social and economic conditions in which firms 
operate. 


Published in 1952, [the ICAEW] Accounting Principles | 


stated that the ‘primary purposes of annual accounts of a 
business is to present information to the proprietors, showing 
how their funds have been utilised and the profits derived from 


such use’. This statement was withdrawn in 1974 because it 
was considered outmoded and out of touch with modern condi- 


tions. 

Indeed, greater disclosure of financial information is 
supported by all political parties, the TUC and employers’ 
organisations, and it is generally agreed that a company has 
financial obligations that extend far beyond that. 

The inevitability of more disclosure is reflected in numerous 
reports and legislation enacted during the past few years. At 
the same time, many companies have anticipated legal require- 
ments for the disclosure of financial information and have 
provided their employees with simplified versions of the annual 
accounts together with other relevant information. 

However, there is an important need to. educate employees 
so that they understand the implications of this information 
being misunderstood, misconstrued and misused. 


Yours faithfully, 


G. THOMPSON, 


King’s Norton, Birmingham. DpBA, DMS, ACEA, CIA, AMBIM. 


The Capitalist’s Dream? 


SIR, — I have to refer to the article ‘Hong Kong — An 
“Impossible Anachronism” or The Capitalists Dream’ in your 
issue of April 26th. The author of the article, Mark Tier, 
stated, inter alia, that: 


‘The company tax went up last year ion 16 per cent to 
17 z per cent, but a proposal to increase the income tax 
(from a maximum rate of 15 per.cent) was knocked back by 
the appointed legislative council.’ z 


There are, I am afraid, several errors in this sentence. In the 
first place, the rate of tax on corporate profits is 17 per cent and 
not 17% per cent. In the second place, the rate did not go up last 
year; it was increased from 16 + per cent to the present level of 
17 per cent in 1976. 

In the third place, I know of no proposal to increase the 
‘income tax’ from a maximum rate of 15 per cent: There is no 

‘income tax’ as such in Hong Kong, but the maximum rate of 
tax on salaries, non-corporate business profits, interest and the 
assessable value of property is and has been: 15 per cent since 
1966-67. There have been several changes to the progressive 
rates of tax and personal allowances since that date reducing , 
the effective rate of tax on the lower bands of income: 


Yours faithfully 
R. V. GIDDY, 


Commissioner of Inland Revenue, 
HONG KONG 


MAKE SURE OF YOUR C.A. EXAMS 


You know the career advantages of being 
qualified, so make sure you don't waste any time 


in passing your C.A, exams. Study them at home 
with a Rapid Results College course. Fifty years 
of correspondence tuition has produced over 


The Rapid Results College, Dept AHG 





325.000 passes. As well as passing your Ac- 
countancy exams, you can widen your prospects 
by studying for the Institute of Chartered Secreta- 
ries and Administrators, institute of Taxation and 
for other specialised professional qualifications. 


Send today for our FREE 100-page book 
giving details of courses for Chartered Account- 
ants and for other major Accountancy exams, 
Banking, Law, Local Government, Management, 
Marketing, etc. 


Tuition House, London SW1S 4DS 


_ Telephone 01-947 7272 or ring 01-946 1102 (24-hour Recordacall for Prospectus requests) 
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Student Roundabout 





London Lukewarm 
on Exam Proposals 


Initial reactions of London students to 
the proposals of the ICAEW Examina- 
tion Review Working Party are, in the 
main, unfavourable. There is great 
concern over what will happen to the 
recommendations of the Education and 
Training Directorate, who are conduct- 
ing the long-term review, if the short- 
term proposals are accepted and imple- 
mented in the near future: either the 
former will supersede the latter, and 
students have to cope with two major 
upheavals within a few years, or the 
‘longer-term proposals will be left on the 
shelf. Either way, the students will 
suffer. 


‘Quite absurd’ 

Neil Haines, the new chairman of 
CASSL is quite adamant about this. ‘It 
seems quite absurd’, he says, ‘to suggest 
a short-term upheaval in the examination 
structure before we have been given the 
long-term proposals.’ Other students 
have expressed a fear that implementa- 
tion of the Working Party suggestions 
will give the Institute an excuse to ‘fob 
off? any major changes to the structure. 
This does pose a problem for the 
Institute, who, in their efforts to impress 
upon students their willingness to take 
account of valid complaints, were 
perhaps too hasty in setting up two over- 
lapping reviews of the structure. 

It was to be expected that students 
would complain about the suggested 
harder PEI. Accepting that no new 
material is being brought into the 
examinations as a whole, but rather that 
the existing content is being 
redistributed in order to make PEI a 
more effective hurdle, there is still the 
problem of an increased workload for 
PEI candidates without any correspond- 
ing increase in study leave: 

Neil may not be alone in his suspicion 
that the Institute are operating a quota 
system by raising the pass. mark in Taxa- 
tion I and the new Accounting Techni- 
ques paper. If the exam is too easy, he 
says, then the standard should be raised. 

Another possible reason why students 


do better in these spheres according to 
Neil, is that Taxation is one of the few 
papers.in which it is possible to have a 
definite idea of what is required. 
Financial Accounting, for example, is at 
present so broad that it is difficult to 
teach specific things. 


Resulting discrimination 


While CASSL welcome the- proposal 
to allow non-graduates to take PEII as 
soon as they are ready (so long as 12 
months have elapsed since ‘they took 
PEI) they suggest that the resulting 
discrimination against graduates be 
rectified. As PEII must be passed 
within three years of the expiry of the 
training contract, the proposed change 
would otherwise give four-year students 
four years from their first sitting of PEII, 
whereas graduates would still have only 
three. And Neil ts not really happy with 
the idea of time limits anyway. 

He was surprised that, although the 
report stated ‘its terms of reference pre- 
vented the working party from making 
major suggestions at the foundation 
level’, they then went ahead ‘and pro- 
posed what Neil feels would be a major 
upheaval. If they were constrained in 
this way, it would surely have been more 
sensible to leave the whole question for 
long-term considertion.. . 


‘Copped out’ 


On the other hand, they ‘copped out’ 
of certain issues that could have been 
covered — namely, the problems of too- 
lengthy papers and of choice: within 
papers. As they were worried by the 
latter problem and commented ‘It is 
particularly important that time pres- 
sures should not discourage achieve- 
ment of the precision which is being 
sought’, they should have made it their 


. business to do something about it. 


Similarly, they could have been more 
constructive over the question of choice, 
rather than leaving it up to the individual 
examiners. 

. ‘This means that the format of the 
exam can change with each different set 


THE ACCOUNTANT, August 9th, 1979 


of examiners’, says Neil, ‘and this is psy- 
chologically bad for candidates who need 
to know in what form the examinations 
they are taking are going to be.’ It does 
seem strange that these considerations 
should be left for the longer-term review 
when such changes would involve far 
less disruption to the examination 
structure than those actively recom- 
mended. If a rule on choice were imple- 
mented it would not be difficult to 
modify, once the core-option issue is 
resolved. 

While agreeing with the need for a 
broad syllabus, Neil is astonished with 
the reports’ conclusion that there need be 
no absolute correlation between the 
importance of a subject to a newly- 
qualified member and the time devoted 
to it. The content should be regularly 
assessed as the requirements of a newly 
qualified member are not static. 

Finally, CASSL are pleased that the 
pass mark is finally out in the open and 
very happy that steps are being taken to 
make examiners’ reports more informa- 
tive. This is something for which 
CASSL have been campaigning for 
years. 


‘HOT GOSSIP’ RETAINS 
FIRST PLACE 


‘Hot Gossip’ remained in the top posi- 
tion of the Williams & Glyns/CASSL 
Accumulator game on the June decision 
day. This team, from Edwards and 
Keeping, Dorchester, came top when the 
investment game started in March 
(‘Roundabout’, May 3rd), dropped to 
second place the following month, then 
regained the lead in May (‘Roundabout’, 
June 28th). 

The team’s original £50,000 invest- 
ment has now increased to £90,405 — a 
rise of 81 per cent in a period when the 
Financial Times Ordinary Share Index 
has fallen by 6 per cent! 

‘S Exchange Inc’, from Peat, Marwick, 
Mitchell, Bradford, have moved from 
fifth place to second, with £78,794. 
‘Mesne Profiteers’, from Peat’s London 
office, advanced one to third place, with 
£74,162. 

The final of the game will be on 
August 31st — leaving one more decision 
date before then. It will be interesting to 
see if ‘Hot Gossip’ retain their lead 
through to the end. 


217 





Student Roundabout 





Small but Lively 
CASSL Meeting 


Chartered Accountants’ Hall resounded 
with criticism of the ICAEW Examina- 
tions Committee last week, as London 
students voiced their disaffection at their 
annual general meeting. 

Although the turn-out was low in 
comparison with the previous year there 
was no doubting the strength of feeling 
among those present. No hands were 
raised against the motion ‘that the 
Examinations Committee of the ICAEW 
is failing badly in the performance of its 
proper function’ and ‘that the Council of 
the Institute should review the mem- 
bership, function and powers of its 
Examinations Committee’. 


Major complaints 


CASSL’s major complaints — the 
failure of the Institute to provide a 
representative to attend the March 
education seminar, and (concerning the 
December PEII examinations) the 
‘extremely unfair and inappropriate’ 
management accounting and financial 
accounts papers, and the much- 
publicised failure to provide a report on 
the Auditing paper — were noted with 
little opposition. Brian Jenkins, MA, FCA, 
a past-Chairman of the London District 
Society, attempted to defend the 
Institute against the first complaint on 
the grounds of short notice. 

Not surprisingly, it was the 
ACASS/CASSL_ dispute which 
generated the most interesting debate, 
with both Ian Davies, ACASS President, 
and the CASSL Executive being careful 
to stress that the relationship was on the 
mend. One motion on this subject sought 
to improve communications between the 
two bodies by forming a joint liaison 
committee; the other was concerned 
with CASSL’s grievance over their 
disenfranchisement at the March 
ACASS Council meeting. (“Roundabout’, 
April 26th). Noting that such a denial of 
their rights could occur again, and that 
their present 23 per cent representation 
is ‘woefully inadequate’, the meeting 
overwhelmingly endorsed a proposed 
rule change to the ACASS Council, that 
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CASSL’s voting strength be increased to 
38 per cent. If this should fail, a special 
general meeting should be convened to 
consider the possibility of withdrawal 
from ACASS. 

Outgoing CASSL chairman Norman 
Eley explained that the agenda had been 
drawn up when relations were at their 
most strained. However, despite the fact 
that these were improving daily, there 
were still problems to be resolved, and 
CASSL was particularly worried by 
ACASS expanding ‘into new areas which 
may conflict with the work of CASSL’. 
There was great support for the idea of 
ACASS expanding, as long as it was not 
at the expense of CASSL. He was 
particularly bitter about the proposals 
for an independent ACASS magazine 
which, he thought, would dilute the 
limited advertising revenue currently 
available and therefore directly threaten 
the existence of Libra, the CASSL 
magazine. 


All possibilities explored 


Ian Davies responded that, although 
all possibilities were being explored, the 
final decision would have to be made at 
Council, where CASSL would be 
represented. He had now conceded in 
writing that an incorrect procedure was 
followed in March, so that members 
should not pass a motion saying that 
ACASS had failed to acknowledge this 
point. As for the increase in voting 
strength being demanded, why 38 per 
cent? — a figure potentially less workable 
than proportional representation. A new 
formula would be needed to work out the 
structure of other societies’ rights. 

Summing up, Norman Eley said that 
proportional representation would mean 
that CASSL would effectively dominate 
ACASS; this they did not want, and the 
figure of 38 per cent had been carefully 
worked out to avoid it. The Executive 
were unanimous on this point because 
they felt it to be in the best interests of 
their members. 

Mr Alan Hardcastle, FCA, agreed to go 
forward for re-election for a fourth term 
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Neil Haines, new CASSL Chairman. 


of office and the enthusiasm which 
greeted his formal election demonstrated 
his popularity as President. ‘The 
honorary auditors, Mr T. G. Harding, 
MA, FCA, and Mr E. W. V. Holding, 
BA, ACA, were also re-elected. Neil Haines 
became the new chairman (see 
‘Roundabout’, July 12th), Martin Cook 
honorary secretary (Ian Hunt withdrew 
from the elections altogether), and 
Malcolm Bacchus, honorary treasurer. 

CASSL will retain Norman Eley’s 
expertise as he was elected on to the 
executive. Other executive members are: 
Sarah Beaumont, Mike Bentley, David 
Cain, Ken Davies, John Harkness, 
Kumar Jacobs, Nan Kennedy, Chris 
Sale, A. L. Shiret, Tony Stokes and 
Dave Williamson. 

Elected ACASS representatives are: 
Neil Haines, Norman Eley, Malcolm 
Bacchus, Paul Bradley, Kumar Jacobs, 
Nan Kennedy, Chris Sale and Dave 
Williamson. 


INSTITUTE OF TAXATION 
PRIZE MEDALS 


The Institute of Taxation announce the 
award of two prize medals in respect of 
the Associateship examination last May. 

Mr C. W. Rasche, ACA, of the Leeds 
partnership of Arthur Andersen, has 
been awarded the Stanley Spofforth 
Prize Medal for his performance in 
papers I and III. The John Wood Prize 
Medal for paper II was awarded to Mr 
W. P. Silsby of Josolyne-Layton Bennett, 
Birmingham. 





Notice Board 





APPOINTMENTS 


Mr David Baker, ACIS, ACII and a 
member of the Society of Investment 
Analysts, has been promoted to invest- 
ment manager of SOLAR. 


Mr John Bookless, CA, previously 
financial director of Gale & Polden, has 
been appointed financial director and 
company secretary of Waterlow and 
financial controller of BPC’s commercial 
printing division. 

Mr David Buttfield, ICMA, has been 
appointed chief accountant to Aylesford 
Paper Mills. 
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Mr D. Buttfield Johnstone 


Mr Michael Johnstone, ACMA, has 
been appointed financial director of 
A.J. Bingley Ltd. 

Mr Peter Cairns, ACMA, has been 
appointed finance director of Yorkshire 
Imperial Fittings. 

Mr Peter Kirwan, FCMA, FICS, has 
been appointed financial controller and 
company secretary of Reality Furniture. 

Mr John Puddifoot, FCIS, has been 
appointed assistant company secretary 
of Simon Engineering Ltd. 


Mr Keith Sumners, ACMA, AMBIM, 
previously commercial manager and at 
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one time a department financial con- 
troller, has been appointed to the board 
of Servis Domestic Appliances. 


Mr K. Sumners Mr A. Wintersgill 


Mr Alan Wintersgill, ACA, previously 
chief accountant of Rustcraft Greetings 
Cards, has been appointed financial con- 
troller of 'Tebro Toys. 


OBITUARY 
Brig. R. W. Hackett, OBE, FCA 


We regret to record the death, on August 
6th, of Brigadier Reginald Wilfred 
Hackett, at the age of 87. 

Admitted as a member of the Institute 
of Chartered Accountants in England 
and Wales in 1915, he was com- 
missioned into the Royal Garrison 
Artillery and served on the Western 
Front and in Italy during the First 
World War. He transferred to the Corps 
of Military Accountants in 1919 and to 
the Royal Army Pay Corps in 1925, retir- 
ing from the active list in 1952 as Chief 
Paymaster, Eastern Command. 

From 1951 to 1973 he was chairman 
of the Pay Corps Association. His 
services were recognised by the award of 
the OBE in 1974. 
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CHANGE OF ADDRESS 

Nash Broad & Co, announce the removal 
of their London office from St Clements 
House to 29 Portland Place, London 
WIN 3AG (01-631 0707). It is intended 
that, at the end of 1979, the partners and 
staff of the Ealing office will transfer to 
Portland Place. The Stevenage office will 
be unaffected by the move. 


SUPERVISION OF 
DEPOSIT-TAKING 


October Ist, 1979, has been named by 
the Treasury as the ‘appointed day’ for 
implementation of Parts I and III of the 
Banking Act 1979, together with certain 
miscellaneous and general provisions 
from Part IV. Part I of the Act provides 
a statutory framework for the authorisa- 
tion of deposit-taking institutions under 
supervision of the Bank of England, 
while Part III controls advertisements 
for deposits, together with restrictions 
on the use of banking names and 
descriptions. 

The remaining provisions of the Act — 
principally the deposit protection scheme 
— will be brought into action some six 
months after October 1st, or as soon as 
the bulk of applications for deposit- 
taking authority have been dealt with. 


BACK NUMBERS 


A reader of The Accountant has for 
disposal a complete set of issues 
(unbound) covering the period July 1950 
to December 1963, volumes CXXIII to 
CXLIX. These are offered free of charge, 
and carriage free within the London 
area. 

Interested parties are invited to apply 
to this office, 151 Strand, London WC2R 


1J]. 
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LOCAL GOVERNMENT 
Recognised Bodies 


Examinations of the Institute of 
Administrative Accounting and Data 
Processing are now recognised by the 
National Joint Council for promotion 
and appointment purposes in the local 
government service. Such recognition is 
already available to members of the 
Chartered Institute of Public Finance 
and Accountancy, the Institute of 
Chartered Accountants in England and 
Wales, the Association of Certified 
Accountants and the Institute of Cost 
and Management Accountants. 


The IAA Council will now be con- 
sidering the desirability of setting up a 
special group. organisation within the 
Institute to cater for the specialised 
needs of members in local government. 


CORRECTION 
Management Game 


We apologise for two typographice! 
errors on page 94 of the July 26th issue. 
The photograph caption should read ‘Mr 
Neil Tomkin, winner of the 1979 
National Management Game’; and the 
computer program developed for the 
game is NIMEX. 


The Institute of Chartered Accountants | 
in England and Wales 


Disciplinary Committee 22 May 1979 


1. A member having been found guilty of 
misconduct within the meaning of Bye- 
law 78 (a) 


(a) in that he, without good cause during 
a period or periods between Novem- 
ber 1964 and April 1979, failed to 
take adequate steps to conclude the 
liquidation of a company, in which he 
was appointed liquidator on 5th 
November 1964 


(6) and in that he, on 30th November 
1978 in a letter addressed to the 
Institute, stated that an application 
form for withdrawal of funds from a 
building society account had been 
signed by all the executors of three 
estates, in whose names the account 
was held, when in fact, at the time, he 
had not obtained the signatures of all 
the executors, as he admitted in a 
letter of 4th March 1979 


(c) and in that he, on 30th November 
1978 in a letter to the Institute, stated 
that distribution of the liquidation 
funds would be made before the end 
of the calendar year, whereas 
without good cause, he had failed to 
make a distribution by April 1979 


(d) and in that he, without good cause 
between July 1978 and April 1979 
sent only three communications in 
reply to ten letters addressed to him 
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by the Institute, concerning a com- 
plaint against his professional 
conduct 


was REPRIMANDED, but the Committee 
considered that -special circumstances 
existed justifying the omission of his 
name from the publication of the finding 
and order. He was further ordered to pay 
the sum of £250 by way of costs. 


2. John Sourbuts Frith of 115 Talbot 
Road, Old Trafford, Manchester, having 
been found guilty of misconduct within 
the meaning of Bye-law 78 (a) 


in that he at London on 26th October 
1978 had judgment entered against 
him in the High Court of Justice for 
the sum of £2,800 in respect of 
proceedings for penalties instituted by 
the Commissioners of Inland Revenue 
under section 99 of the Taxes 
Management Act 1970 


was EXCLUDED and ordered to pay the 
sum of £150 by way of costs. 


3. James Harrison of 83 Springbank, 
Hull, Humberside, having been found 
guilty of misconduct within the meaning 
of Bye-law 78 (a) | 
in that he at Hull without good cause 
between November 1976 and 
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February 1979 failed to provide a firm 
of chartered accountants with out- 
standing information relating to the 
affairs of a client of theirs 


was REPRIMANDED and ordered to pay 
the sum of £250 by way of costs. 


As Mr Harrison failed to pay the costs 
by the due date, he ceased to be a 
member of the Institute on Friday, 29th 
June 1979. 


4. A member having committed a breach 
of the bye-laws of the Institute 


(a) in that he between April 1978 and 
April 1979 failed to inform the 
Secretary of the Institute of a change 
of address, contrary to Bye-law 32 


and having been found guilty of mis- 

conduct within the meaning of Bye-law 

78 (a) 

(6)in that he without good cause 
between April 1978 and April 1979 
failed to acknowledge or reply in 
writing to eleven communications 
addressed to him by the Institute 


was ADMONISHED, but the Committee 
considered that special circumstances 
existed justifying the omission of his 
name from the publication of the finding 
and order. 


5. Wilfrid Harrison Coltman of 31 Old 
Elvet, Durham City, County Durham, 
having been found guilty of misconduct 
within the meaning of Bye-law 78 (a) 


(a) in that he at Durham without good 
cause between February 1977 and 
April 1979 failed to provide a firm of 
chartered accountants with the final 
accounts relating to the estate of a 
deceased client of theirs 


(6) and in that he at Durham without 
good cause, between October 1978 
and April 1979 failed to reply to a 
letter from a firm of solicitors, regard- 
ing the final accounts relating to the 
estate of a deceased client of theirs 


(c) and in that he at Durham without 
good cause between November 1978 
and April 1979 failed to reply to four 
communications addressed to him by 
the Institute concerning a complaint 
against his professional conduct 


was EXCLUDED from membership and 


ordered to pay the sum of £100 by way 
of costs. 


Editor: 

M. Barradell, LLB, FCA 
151 Strand 

London WC2R 1JJ 
Telephone 01-836 0832 
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On Plans and Models 


Midsummer hardly seems an opportune moment for the publication of a new 
study on Financial Modelling (CIPFA, £1-75) in which a number of case 
studies illustrate the relevance of this technique to local government. The 
subject is frankly unsuited to relaxation in the deck chair, whether in the 
garden or on the beach. 

The description of the technique as ‘a mathematical representation of a real 
financial situation’ suggests, to put it no stronger, what the educationalist, 
would describe as a ‘minority interest’. To bring the subject nearer home, few 
of us need much mathematical expertise to recognise our individual financial 
situation ; and it is a fair bet that no amount of mathematics will improve it! 

Financial modelling is hardly new; like all such techniques, it has been made 
practicable by the advent of the computer. Its merit, like that of PPBS or CBA 
is not, contrary to widespread belief, that it provides unique solutions to 
complex problems, but rather that it facilitates the formulation of alternative 
solutions on the basis of a rational and, above all, systematic assessment of 
the known facts and sometimes intangible constraints. 

As with all such methods, the effectiveness of financial modelling depends 
upon the purpose to which it is put, together with the skill and judgement 
employed. As the CIPFA document concedes, not all local authorities which 
have sought to use the technique have found it useful. In sum, all modern 
management methods are designed to achieve what the economist refers to as 
an optimal solution from among the welter of facts and alternative options. 

There is an obvious, if not very precise, analogy to be drawn between the 
application of modern management techniques and the approach of govern- 
ments to their national economic problems. Basically, the drill is the same. 
First define the problem and then the preferred objective; that done, consider 
the resources available and their deployment to the declared objective. 

The first stages of sorting out the British economy were defined by Sir 
Geoffrey Howe, Chancellor of the Exchequer, in a paper entitled ‘New Direc- 
tions for the British Economy’. Recent and current developments, he claimed, 
suggested three lessons. First, more attention should be paid to the supply 
side of the economy, in particular the efficiency of British industry; secondly, 
some of the inefficiencies and rigidities in that sector were due to Government 
action; thirdly, our approach to macro-economic management needed to be 
changed. 

Accepting for the present that this diagnosis is correct, the real question 
follows: what procedures does the Government intend to employ in each of 
these areas to implement their new policy? Just to start the ball rolling, has 
the Government thought out fully the implications of its present emphasis on 
the role of monetary policy as the major element in contrelling pay claims? 











Human resource accounting has for a 
decade been a fashionable field of study, 
particularly in the United States where 
the Committee on Human Resource 
Accounting of the American Accounting 
Association defined it as ‘the process of 
identifying and measuring data about 
human resources and communicating 
this information to interested parties’ — a 
piece of academic gobbledygook 
simplified in our title. 

People are ‘assets’ to a company, just 
as much as the machinery (though some 
might more aptly be described as con- 
tingent liabilities). Should not their value 
be incorporated in the balance sheet in 
the same way as the other ingredients of 
a company’s health (or sickness)? The 
management and workforce of a 
company, after all, are the most import- 
ant ingredients; yet the study of human 
resource accounting has never really 
caught on in the UK. 

However, the ICMA has just published 
a deeply analytical study by R. W. 


Dublin was the venue of one of the Accounting Standards Committee's public 
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The Value of People 


Sydenham, MSocSc, FCA. He describes 
the major measurement methods that 
have been proposed and critically 
analyses their content, using the require- 
ments of accounting measurement 
theory. 

The calculation of human asset value 
is based on the notion that an 
individual’s remuneration may be multi- 
plied by a factor thought to reflect his 
contribution to the success of the 
business to give an amount that 
expresses his value to the organisation. 
The total value of human assets is 
arrived, of course, by adding the 
individual values together. 

There are intractable problems in the 
marriage of mathematical analysis and 
such an inexact science as sociology 
which must contain subjective value 
judgements. The author examines 
various approaches to human resource 
accounting with the aid of criteria for 
assessing the usefulness of accounting 
measurement systems. He admits that 


hearings last month. Pictured with ASC chairman Mr Tom Watts, CBE, FCA 
(second from left) are Messrs Noel MacMahon, BA, MComm, FCA, Vice-President 
of the Institute of Chartered Accountants in Ireland; D. G. Sherriff, BA, BComm, 
FCA, an Irish Institute member of the ASC; and William Carson, FCA, President of 


the Irish Institute. 


222 


THE ACCOUNTANT, August 16th, 1979 


‘no approach has fully satisfied all the 
criteria, and some approaches few 
criteria’. 

‘Human resource accounting’, he says, 
‘is designed to expand the frontiers of 
conventional accounting’. At the moment 
it demands the judgment of Solomon. 

(Human Resource Accounting 
Measurement. Institute of Cost & 
Management Accountants, 63 Portland 
Place, London W1N 4AB, price £2.) 


When Is a Profit? 


‘Practical problems’ may arise in deter- 
mining what profits may be distributed 
under the provisions of the new Com- 
panies Bill, currently before Parliament, 
according to the Consultative Committee 
of Accountancy Bodies, which is asking 
for an opportunity to discuss them with 
the Department of Trade. One purpose 
of the Bill is to implement the EEC 
Second Directive on public companies. 

The CCAB memorandum claims that 
application of the Bill’s provisions to 
profits distributable by a holding 
company would lead to uncertainty 
about when a dividend from a subsidiary 
may be regarded as ‘received’ — and 
therefore distributable — by the holding 
company. The accountants also wish to 
discuss the extent of an expert’s liability 
in connection with the valuation of non- 
cash assets acquired in exchange for an 
issue of shares. 

Copies of the CCAB memorandum 
‘The Companies Bill 1979’ are available 
from the Publications Department, P.O. 
Box 433, Chartered Accountants’ Hall, 
Moorgate Place, London, EC2P 2BjJ, 
quoting reference TR 350, free on 
request (sae). 


Feeling Deflated 


It remains to be seen — as was observed 
in our comments on the recent Budget — 
how far the public is persuaded that the 
income tax reductions more than offset 
the increased prices due to higher VAT 
and continuing inflationary pressure. 
Both the Prime Minister and the 
Chancellor of the Exchequer have 
expressed their dissatisfaction with the 
index of retail prices, which merely 
emphasises the rise in prices and takes 
no account of the tax reductions. 

The Director of the Institute for Fiscal 
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Studies, Mr John Kay, has produced a 
new index to be known as the Gross 
Earnings Deflator (GED). With this 
index it will be possible for the taxpayer 
‘to work out the value of the £ shown on 
his payslip, as against the retail price 
index which tells him the value of the £ 
in his pocket’. This is done insofar as the 
GED measures the increase in average 
earnings required to keep the standard of 
living of the average household constant. 

According to Mr Kay, the GED is 
‘more appropriate for use in wage 
bargaining than any existing index since 
it is gross earnings before tax that 
negotiators discuss’. 

More interestingly, however, it is 
argued that, in working on the index, the 
Institute has reached the conclusion that 
the overall effect of the actual Budget 
measures was marginally unfavourable 
to the average earner; it reduced his 
living standard by just under 1 per cent. 
According to the Institute’s calculations, 
over the year to June 1979, the GED rose 
by 9-2 per cent compared with an 
increase of 11-4 per cent in the retail 
prices index. 


Accountants Win 
Office Awards 


Offices should be designed to suit the 
needs of their users, rather than to fulfil 
the dreams of architects or interior 
designers. The aim of the Office of the 
Year Awards, organised by the Office 
Design division of the Institute of 
Administrative Management, is ‘the 
encouragement of a greater awareness of 
the need for an improved working 
environment in offices and of the effect 
that this can have on business efficiency’. 

Among factors taken into account by 
the judges is the analysis of the accom- 
modation requirements, and the success 
of the finished product in satisfying 
them. Equally important are the quality 
of the working environment and the cost 
effectiveness of the project. The degree 
to which the offices can be modified with 
changing circumstances is also taken 
into account. 

There are three categories, of which 
the most popular is for office buildings 
specifically designed to the entrants’ 
requirements. The spacious, open-plan 
offices of Roche Products Ltd’s Welwyn 
Garden City branch, won the award in 


Camouflage for the Concrete Jungle 


Since brass, nor stone, nor earth, nor boundless sea, 
But sad mortality o’ersways their power, 

How with this rage shall beauty hold a plea, 

Whose action is no stronger than a flower? 


So says the great Bard in one of his sonnets, but Lord Mayor Sir Kenneth 
Cork has got the message: say it with flowers. 

In a circular letter to all City businesses, His Worship begs all to conjoin in 
flower-power in the City, where for the past 16 years the Worshipful Company 
of Gardeners have judged and awarded plaques for the best displays. The City 
also has won prizes in the ‘Britain in Bloom’ competition. Long may the City 


flourish. 


For our guidance a list of nurserymen with names such as Greenfingers, 
Jollye Gardeners and Dial-a-Gardener is included. No exeuses, then; indeed, 
those with a nice eye to flowery compliment may sing, with Hilarion, to those 
ladies who now grace the professional Councils: 


We’ll storm their bowers 
With scented showers 
Of fatrest flowers 

That we can buy. . .’. 





this section. For office accommodation 
provided within an existing building, the 
award went to the superb Surrey Street, 
London, headquarters of Arthur 
Andersen & Co. 

Mr Edward Maltby, FCA, who co- 
ordinated the 1976 project with Mr 
W. L. Critchley, Manager, Planning and 
Special Projects, received the Award 
from Sir Peter Masefield, Chairman of 
the Royal Society of Arts. ‘I hope’, said 
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Mr Edward Maltby, FCA, receives the award from Sir Peter Masefield. 


Mr Maltby, ‘that the award will help 
change the image of quill pen 
accountants working in overcrowded 
offices.’ 

None of the entrants for the third 
class, for offices containing from twelve 
to fifty staff, were considered to be of a 
sufficiently high standard to justify an 
award. Perhaps next year some smaller 
accountancy firms will enter this 
category. 


j 
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Options for Union Accounts 


The law permits branches of trade 
unions, provided that they meet certain 
criteria, to report independently to the 
Certification Officer. Some of the 
problems which this creates for auditors 
of trade unions are dealt with in a recent 
statement from the Consultative Com- 
mittee of Accountancy Bodies, prepared 
with the assistance of the Certification 
Office and of the TUC. 

The accounts of a trade union which 
are filed with the Certification Officer 
may consist of a consolidated account of 
the affairs of the whole union and of its 
branches; or the accounts of the head 
office supplemented by separate returns 
from each branch; or the accounts of the 
head office consolidated with the affairs 
of some of the branches and supple- 
mented by returns relating to those 
branches not so consolidated. ‘The state- 
ment now published gives guidance on 
these situations; explains the significance 
of the accounting provisions of the Act; 
sets out the auditors rights and 


‘EEC Should Control 
Union Accounts’ 


‘Recent reports alleging financial 
peculiarities at NATSOPA [The 
Accountant, April 12th] suggest that 
members of trade unions may need, and 
should have, rather greater information 
about the financial activities of bodies to 
which they contribute financially’, in the 
view of Mr Freddie Walker, chairman of 
the Industrial Relations Committee of 
the Association of Independent 
Businesses. While company law requires 
the corner newsagent ‘to file the same 
standard of accounts as ICI’, trade 
unions with massive financial resources 
‘are a good way behind in standards of 
accountability’. 

With this in mind, AIB has formulated 
proposals for a draft EEC directive 
which would require all trade unions to 
produce and publish full audited 
accounts and an annual report in a 
standard format. Information to be 
disclosed under these proposals would 
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responsibilities in relation to the records 
of the head office and of its branches; 
and gives examples of audit reports 
appropriate to some of the circumstances 
which an auditor may commonly meet in 
respect of a trade union. 

Also described are the types of union 
and branch funds which, under certain 
circumstances, are not included in the 
annual return to the Certification Officer, 
together with the systems of control over 
the accounting records, cash holdings, 
receipts and remittances required by law. 
The CCAB Auditing Practices Com- 
mittee is to produce a further statement 
giving guidance on the operational 
aspects of auditing trade unions. 

Copies of the present statement 
‘Auditors’ Responsibilities under the 
Trade Union and Labour Relations Act 
1974’ are available free on request (sae) 
from the Publications Department, PO 
Box 433, Chartered Accountants’ Hall, 
Moorgate Place, London EC2P 2B], 
quoting reference TR 353. 


include details of advances, credits and 
loans to staff members; a register of 
directorships, shareholdings and 
‘quango’ jobs; a summary of al 
expenditure for political purposes; and 
notes on activities in the fields of recruit- 
ment and research. These proposals, 
according to Mr Walker, are no more 
than modest and reasonable, in line with 
‘the right to know’ which unions have 
commonly demanded from employers. 


Giving Away the Score 


Two men at Oxford have been working 
hard, telling us ‘what’s to do’ with regard 
to companies’ obligations to inform their 
workforce. Arthur Marsh and Roger 
Hussey have written a book on the 
Employment Protection Act 1975 
entitled Disclosure to Unions — How the 
Law is Working (published by Touche 
Ross) and a survey of employee reports. 
In Disclosure to Unions the authors 
discuss the rationale of the Employment 
Protection Act; its code of practice, the 
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attitude of trade unions to disclosure, 
and references to the central Arbitration 
Committee, and give advice to com- 
panies. The survey of employee reports 
is about the exercise of communications, 
the breakdown of which is the story of so 
much of British industrial suffering. 

The objectives of employee reports are 
very laudable: to involve employees more 
in the affairs of the company and to 
encourage a sense of responsibility — 
‘but’, according to the authors, ‘it is 
asking a great deal of a once-a-year 
report to achieve them’ — and that is all 
that most companies are doing. Of the 
1,033 companies participating in the 
survey, 605 did not produce any 
employee report, and 77-7 per cent of 
these employed less than 500 people. 

Reasons for not giving information to 
employees included confidentiality (21-3 
per cent); information would be mis- 
understood (18-3 per cent); it was the 
concern of shareholders and not (by 
inference) of employees (16-7 per cent); 
and that the company was too small 
(35-5 per cent). This last and most 
common reason, according to Mr 
Hussey, ‘could be a blanket excuse which 
hides the real reasons, such as that in a 
smaller company they are more likely to 
regard the information as confidential’. 

Intended as a practical aid to those 
involved in producing employee reports, 
or those contemplating doing so, the 
survey costs £21 (£14 to existing sub- 
scribers to the Company Secretaries 
Review) from Tolley Publishing Co Ltd, 
102-104 High Street, Croydon CRO 
IND. 


Appeal Against 
Revenue Search 


A specially-convened vacation Court of 
Appeal will decide whether Inland 
Revenue officials were guilty of trespass 
and abuse of powers in relation to the 
affairs of the Rossminster Group and its 
executives (The Accountant, August 9th 
and previous issues). 

Counsel for the group told the Court 
that the premises had been searched 
from top to bottom, and that one office 
had been emptied of everything but pens 
and pencils. Among the documents 
alleged to have been taken were papers 
relating to pending tax appeals by 
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Rossminster’s clients, together with 
‘empty plastic folders, a train timetable, 
a night club membership card and a 
music catalogue’. 

The three appeal judges — Lord 
Denning, MR, and Brown and Goff, LJJ 
— are expected to reach a decision later 
this week. 


Berating the 
Rating System 


Rate reform is a political hot potato 
which always seems to go cold when 
aired at Westminster. In opposition, 
political parties usually include reform in 
their manifestoes, but once in power 
they shelve the idea for more pressing 
concerns. Thus we are forced to live with 
the irritation of the anomalies and 
inequities of an age-old system. 


The most important principle 


propounded by the 1975 Layfield Com- 
mission was that local government 
finance should be based on 
accountability. Layfield suggested a local 
income tax; but Whitehall cannot be 
well-disposed to a financially 
independent local government. 

Generally, local government depends 
for two-thirds of its resources on central 
government, though in London 
(particularly the richer boroughs with a 
concentration of high land values) con- 
siderably less. Even keeping the present 
system, rateable values should for the 
sake of fairness be altered. Last week the 
Association of the Metropolitan 
Authorities vigourously attacked the 
Government for its decision to cancel the 
rating revaluation planned for 1982 — the 
first since 1973. They want a major 
overhaul of the system used to fix 
household rateable values. 


There are large regional discrepancies 
in rateable values, the major factor 
behind the wide differences between rate 
bills in different parts of the country. 
Domestic rates in London are, on 
average, 40 per cent higher than 
elsewhere — and within London, 
differences can be inequitable. It is 
possible to pay 5@ per cent more on a flat 
in Central Kensington than on a smart 
Hampstead house — and the ‘amenities’ 
in the former place seem to benefit the 
tourist as much as the householder. 

Figures produced by the Inland 
Revenue reveal wide variations in 
domestic rate bills between one part of 
the country and another; for example, 
the rateable value of a standard domestic 
property in mid-Glamorgan is set at 
£139, against £277 in Hertfordshire. And 
agricultural rate nelief appears as another 
anomaly which might be discarded. 





THIS IS MY LIFE 


Shilling Shocker 


by An Industrious Accountant 


We have an old steel-walled strong-room 
under and behind the main stairway. It’s 
not much used nowadays, but in view of 
its proved security it holds ancient 
private ledgers and minute books, 
leather-bound loose-leaf shareholders’ 
registers, and assorted corded boxes. 

A month or so after I arrived here, I 
decided to list the contents as a pre- 
cautionary measure, because nobody 
knew just what was there, and after an 
hour of poring over minutes authorising 
bonus payments to certain long-deceased 
directors I found a brown paper parcel in 
the middle of the 1936—39 dividend lists. 
Its contents came as a shock: sheet after 
sheet of unused shilling stamps, about 
£900 in value, all in mint condition. 

My first reaction was to call our 
registrar for enlightenment, but 
fortunately my second was to shut up. I 
repacked the stamps with my back to the 


door lest a peeping Tom might pass by, 
carried the bundle upstairs to the chair- 
man, and waited smugly for his con- 
gratulations. 

He didn’t offer them. His face went 
quite expressionless as he eyed the 
stamps first and me second. ‘So it was in 
the old strong-room all the time,’ he said 
slowly, then phoned the deputy- 
chairman to come at once, and bade me 
tell my tale again. 

The deputy-c’s jaw dropped. ‘The 
others were hidden in Woollens and 
Worsteds,’ he spluttered almost 
defensively. ‘Damn it, we proved that 
Peter went to the post office with the 
cheques, and he held the second key that 
week.’ ‘He was killed at Alamein, 
remember,’ said the chairman grimly, 
reaching for the phne and telling Prinny 
toi check up immediately on Peter’s 
family set-up if they hadn’t vanished .. . 
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yes, Peter our one-time fast bowler ... 
yes, absolutely urgent. 

‘Blast all circumstantial evidence; I 
know the rat I want,’ said the deputy-c 
bitterly as he asked for our solicitor on 
the second phone. The chairman just 
growled to me, ‘Not a word anywhere to 
anbody; this parcel is dynamite.’ 

That’s all I know. We credited the 
£900 to sundry receipts, and the incident 
was never mentiened to me again. 


The 
again... 


incident was never mentioned 
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Regional Development 


Can the EEC help? 
by RICHARD BAILEY 


Since the EEC Regional Development 
Fund was inaugurated in 1975 the UK 
has drawn a total of £290 million, with 
an allocation for the current year of £40 
million. This money is paid to the 
British Government to help meet the 
cost of specific projects. 

In the case of roads, water supply and 
other infrastructure projects, which 
account for the greater part of the alloca- 
tions, Community grants are passed on 
in full to the local or public authorities 
concerned. This reduces the amount they 
have to borrow and the contribution 
from Whitehall. For industrial projects, 
Community grants represent a contribu- 
tion. of up to half the cost of the 
assistance given by the UK Government. 
These grants are not paid to the com- 
panies direct but to the Treasury. Com- 
panies are thus prevented from shopping 
around Whitehall to get UK regional aid 
and then taking the plane to Brussels to 
get an extra grant from the Fund. 

The EEC Regional Fund is intended 
to supplement the volume of industrial 
development and associated infra- 
structure work which can be carried 
out. As a further safeguard, grants from 
the Regional Fund can only be used in 
‘assisted areas qualifying for UK regional 
aid. 


Topping up 
Although the £290 million allocated 
from the Fund since 1975 compares with 
an annual UK regional support budget of 
£609 million, EEC grants have been 
extremely useful in topping up govern- 
ment allocations. As the cuts of £233 
million proposed by Sir Keith Joseph 
begin to take effect over the next three 
years, members of the European Parlia- 
ment, local authorities and industrialists 
will all be taking a keener interest in the 
EEC Regional Development Fund. 

How does the EEC Fund fit in with 
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Sir Keith’s economies? The short 
answer is that the size of allocations will 
continue to be determined by the criteria 
laid down by the Commission. Changes 
in the boundaries of the assisted areas 
will mean that some locations will cease 
to be eligible for aid, while others will 
take their place. The Scottish and Welsh 
Development Agencies will continue 
largely as at present. 

The cuts in the £609 million national 
total, planned to build up from £50 
million this year to £138 million in 
1980-81 and £233 million in 1982-83, 
are not in themselves a factor in the 
determination of Community aid. In 
other words, the amount forthcoming 
from Brussels depends on whether the 
items in the UK regional aid programme 
qualify for consideration under the 
regulations of the Fund. 


Individual quotas 


Member states benefit from the Fund on 
a quota basis. The UK quota, for 27-03 
per cent of the Fund, is exceeded only by 
that of Italy at 39-39 per cent; France 
receives 16-86 per cent but none of the 
remaining six members reaches double 
figures. 

A comparatively new departure is the 
introduction of a non-quota section to be 
used according to criteria approved by 
the Council. This can be used outside 
assisted areas to help finance specific 
Community regional projects. However, 
the amount available over the 1978—80 
period was only 5 per cent of the Fund — 
that is, £60 million shared by nine 
members for three years. The total of 


resources available to the Fund over this: 


period is £1,234 million, of which 34 per 
cent went to the industrial and service 
sectors, and the rest to infrastructure 
projects. 

Whether or not the UK will be able to 
obtain an increase in receipts from the 


THE ACCOUNTANT, August 16th, 1979 


Fund turns on a number of factors. 
Under the present system the UK has 
not always drawn its full quota; this 
need not be the case in future. The non- 
quota allocation, although not large in 
total, could be significant in relation to 
specific projects. 

Apart from the Regional Development 
Fund the UK can secure finance from 
European Coal and Steel Community 
special funds, loans for regional develop- 
ment from the European Investment 
Bank, training and other grants from the 
European Social Fund and grants to 
improve and modernise agriculture from 
FEOGA. Just how much is obtained will 
depend on whether the Government con- 
tinues to display a constructive attitude 
to EEC membership, and the resolution 
with which the case against the size of 
our net contribution to the Community 
budget is pressed. Bigger allocations 
from the Regional Development Fund 
could be one of the ways of easing the 
present financial burden of membership. 


OECD Reviews 
Export Credit 


The export credit group of the OECD 
has reviewed the working of the OECD 
consensus arrangement on export credit 
terms. The group has prepared 
guidelines for a study at expert level of 
interest rates charged on such credits. 

While the existing arrangement 
provides for minimum interest rates 
depending on maturity and the status of 
the borrower, different OECD countries 
apply a variety of criteria in deciding 
their credit terms. The aim of the study | 
will be to increase the standardisation of 
these criteria. 


Executive 
Buying Power 


According to an international index of 
incomes and buying power released by 
Management Centre Europe, Irish 
executives are financially worse off than 
their EEC colleagues. The index, based 
on the findings of international salary 
surveys, takes actual gross incomes, 
applies tax and social security charges 
and ranks each country against current 
cost of living patterns for goods and 
services based on real earnings. 
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Letter from Australia 


Application of Accounting and 
Auditing Standards in the Public Sector 
in Australia 


From the office of the 
Auditor-General of Australia 


SIR, — The article by your Australian 
Correspondent on ‘Statutory Authority 
Adopts Accounting Standards’ in the 
issue of May 3rd may convey to readers 
the impression that the Land Commis- 
sion of New South Wales is unique in 
Australia, in that it adopts a financial 
statements presentation which conforms 
with Australian statements of accounting 
standards. Such an impression would be 
misleading, particularly in relation to 
legislation enacted by the Parliament of 
the Commonwealth of Australia. 

It may be of interest to readers of The 
Accountant to know that all statutory 
authorities established by the Com- 
monwealth Government are subject to 
audit by the Auditor-General for the 
Commonwealth of Australia. In the 
context of the article referred to above, 
the following quotation from a recent 
Annual Report of the Auditor-General is 
relevant. 

As a follow-up to a reference to this 
matter in an earlier report, the Auditor- 
General, in his Report for the year ended 
June 30th, 1977, stated: 

‘During 1976-77 further consideration 
was given to the standards which ought 
to be adopted by statutory authorities 
audited by me, in particular, those 
which function in a trading/commercial 
environment. In the legislation 
establishing such authorities it is usual 
to require them to keep proper accounts 
and records in accordance with account- 
ing principles generally applied in com- 


mercial practice. Additionally, the 
statutory reporting provisions, in 
general, require the Auditor-General, 


among other things, to express an 
opinion whether the financial statements 
are in agreement with the accounts and 
records and show fairly the financial 
operations for the year and the state of 
the affairs of the authority at the balance 
date. 

With the object of ensuring a uniform 


approach to the audit of statutory 
authorities of a trading nature, my Office 
recently advised the organisations con- 
cerned that the words “accounting 
principles generally applied in com- 
mercial practice” would be interpreted as 
the principles inherent in the require- 
ments of the Companies Acts and 
Ordinances |of the Australian States and 
Territories| and the practices prescribed 
by that legislation, provided application 
of these principles and practices is not 
manifestly unreasonable, inconsistent or 
absurd in any particular set of 
circumstances. In addition to relating 
“commercial practice” to the companies 
legislation, statutory authorities have 
been advised it is expected they will also 
comply with statements of accounting 
standards and statements on accounting 
practice issued by the Australian 
professional accounting bodies to the 
extent that these statements might 
reasonably be expected to apply to the 
accounts and records of individual 
authorities. The statutory authorities 
concerned have responded indicating 
acceptance in principle to the interpreta- 
tion.’ 

It is understood that the Auditors- 
General of the Australian States have 
adopted a similar interpretation where 
appropriate. 


Extensive amendment 


It is also of interest to note that the 
Audit Act for the Commonwealth of 
Australia, first enacted in 1901, was 
amended extensively by the Audit 
Amendment Act 1979 which, among 
other things, incorporated a provision 
similar to that generally contained in 
separate statutory authority legislation 
to provide that public authorities, which 
are required to keep accounts in 
accordance with commercial practice (ie 
of a trading or business nature), ‘shall 
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cause to be kept proper accounts and 
records of the transactions and affairs of 
the authority in accordance with the 
accounting principles generally applied 
in commercial practice’. This provision 
will ensure that amy statutory authorities 
established subsequent to the enactment 
of the amending legislation will be 
required to contorm to the statutory 
requirement without having it 
specifically embodied in the enabling 
legislation. 


Consistent approach 


Additionally, as reported in the 
Auditor-General’s Report to the Parlia- 
ment of the Commonwealth of Australia 
for the year endec June 30th, 1978, it has 
been recognised that the accounting 
standards issued jointly by the 
Australian Society of Accountants and 
the Institute of Chartered Accountants 
in Australia are not in all cases 
appropriate or sufficiently comprehen- 
sive to govern accounting in the public 
sector. Accordingly, action is in train to 
develop standards for Commonwealth 
Government accounting, including 
standards of disclosure which will assist 
the authorities concerned and the 
Department of Finance in Australia in 
assuring a consistent approach in the 
application of standards and presenta- 
tion of information in financial state- 
ments. 

In addition tc issuing statements of 
accounting standards, the two 
professional bodies in Australia issue 
joint statements of auditing standards 
and supporting statements of audit 
practice. Again, these statements are not 
necessarily totally appropriate for 
application into the public sector. 

Accordingly, the Auditor-General’s 
Office in Australz has developed its own 
statement of auditing standards, which 
will be included in a new General Audit 
Manual expectec to be published in the 
next few months for use both within the 
Auditor-General’s Office and in internal 
audit organisations established within 
Departments and Statutory Authorities 
of the Commonwealth of Australia. 

Yours faithfully, 
T. R. REES, 
First Assistant Auditor-General, 


COMMONWEALTH OF AUSTRALIA.. 
Canberra, ACT. 


227 


THE ABBEY TEN PLUS PLAN 





We've been 
waiting 
ten years to 
run this 
advertisement. 
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Ten years ago we launched our Abbey LifeTen Plus Bond. 

Notevery investment advisor instantly recommended it to his clients. 
Not every client really wanted to know about a new unit-linked blan. 

Ten years later we’re asking both parties net to make the same 
mistakes they made in 1969. The product has undoubtedly proved itself. 


Take a look at this comparison. 


BUILDING SOCIETY INVESTMENT. 


£1,000 p.a.—invested annually commencing lst June, 1969. 

Benefits in 1979: Since 1969 the rate of interest has 
varied between 4.75% and 8.0%p.a. net of standard or basic 
rate tax- Building Societies Association recommended rate 
on share accounts. 

The actual return on the total investment of £10,000 
is of course dependent on personal tax rates over the period. 
The net income available also varies. 

Not so good if your client pays higher rate tax. 











Average Value Ne Annual 
Tax Rate of on lmcome 

paid growthp.a. 1stJune Available” 
Basic rate 6.6% £14,472 £1,072 
Average 45% 5.4% £13,542 £801 
Average 60% 4.0% £12,464 £545 








*Assuming continuing 8.0%p.a. interest net of basic tex. 


ENDOWMENT-WITH PROFITS. 


£1,000 p.a.-premium paid annually commencing June, 1969: 
Benefits in 1979: The performance of endowment 
policies over the last 10 years has varied greatly from 
company to company. 
The maturity values in June from five leading 
Companies were in the range £13,911-£15,133* 


*Male, age 45 next birthday at commencement. 


The average of these five Companies is £14483. 

But to obtain an income from the investmert, the 
maturity proceeds almost certainly have tu be invested 
elsewhere. In which case the income may be subject to full 
tax and investment income surcharge, or alternately the 
income may be restricted. 


TEN PLUS BOND. 


£1,000 p.a.-premium paid annually commencing 
Ist June, 1969: 

Benefits in 1979: The performance of the Bond 
depends on the way the policyholder has chosen to allocate 
his contributions to Property and Equity Funds. Cash value 
of single fund investments were as follows: 


Equity 100%- £14,245 
Property 100%- £15,125 


However, most investors chose to mix their 
investments over the ten years to take account of market 
conditions. 

Average cash value of policies in May-June 
was £14,633. 

The policy can now provide a tax free income — for 
life if necessary. 

-automatic annual withdrawals, or on demand 
-at a continuing 742% p.a. net growth 
the plan will provide an income of £1,021 p.a.- 
whatever personal tax rates now or in the future* 


The performance of the Ten Plus has beenwn a par 
with other investments in spite of the extremely.defficult 
economic conditions over the last decade. 

Now policyholders can withdraw an incor of over 
£1,000 free of all personal taxes, beginning immeciately 
after the ten years. 

The equivalent amount that would have to 3e earned 
or produced by any other investment liable to tax would be 
as follows: 

Personal tax at: 30% 45% 60% 

Gross amount 

necessary to produce 

£1,021 p.a. net £1,458 £1,856 ° 42,552 

Alternatively, Ten Plus Bondholders can tame their 
capital sum free of all personal taxes, or continue"the plan 
into the future, receiving a higher investment allocation. 

Policyholders with Ten Plus Bonds are doimg rather 
well -if they were your clients they would think yeu did a 
pretty good job. 


*Capital sum remains intact. 





Based on average cash value in May-June. The policy is continued by a nominal premium (£5 p.a.). 


TODAYS ABBEY TEN PLUS PLAN. 


The current plan provides all the benefits of the policy with 
this successful record -and more. Further benefits and 
greater flexibility have been developed to meet the needs 
of today. 

* Wider investment choice. 

* High allocation to units. 

* Bonus for gross premiums of £1,000 p.a. or more. 

* Terminal bonus on joint life plans for most ages. 

* Options to switch between four investment funds. 

* Facility for capital transfer tax planning. 

* Optional Guaranteed Insurability and additional life 
assurance cover. 

So if you want to provide your clients in 1989 with 

tax free income, tax free capital or a combination of 
both; take another look at the Abbey Ten Plus Plan. 


We've waited ten years for our productte prove 
itself. It has. The rest is up to you. 

For more information please write to Devid 
Morris, Abbey Life Broker Division, 1-3 St. Paml’s 
Churchyard, EC4 or ring 01-236 1555. 


Abbey Life 
Broker Divis on 
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Conference 


The Commonwealth 


and Overseas Aid 


by LARRY TRIMBY, FCA, 


a member of the Economic Research Council 


Overseas aid has been directed towards the under-developed 
countries, known as the ‘Third World’, with both political and 
economic objectives: namely, on humanitarian grounds, because 
acute poverty causes political and economic instability; and 
because the United Kingdom, as a trading nation, needs expand- 
ing markets for its exports and certainty of supply of its imported 


commodities. 


The Third World may broadly be defined as those countries 
which are signatories of the Lomé Convention, which was con- 
cluded in 1975 between the European Economic Community 
and 46 African, Caribbean and Pacific states, being joined by 8 
further states after 1975. The importance of the Third World 
to the Community may be appreciated from the fact that the 
Community imports 55 per cent of its raw materials from that 
source; while, by way of exchange, the Third World is in need 
of capital, manufactured goods and services. 

Thus the Community and the Third World are 
interdependent. The former is the largest trading group as well 
as the greatest provider of aid; likewise, it is the world’s 
principal importer of raw materials and ‘source of capital 
investment. The latter sends nearly 25 per cent of its total 
exports to the Community. The world pattern of development 
assistance may be shown thus: 


1975 OFFICIAL DEVELOPMENT ASSISTANCE (NET) 


Percentage Percent 
. $ Million contribution of GNP 
EEC member states Da 
(excluding Irish Republic and 





Luxembourg) 6,012 55-8 0-45 
United States 4,007 372 . 0-26 
China 373 3-5 0-16 
USSR 374 3.5 0-04 

$10,772 100-0 








(Source: OECD pevelonman Assistance Committee.) 


As the above table demonstrates, not odiy did the Com- 
munity subscribe 55-8 per cent of total official development 
assistance (net) in 1975, but also, at 0-45 per cent, contributed 
the highest proportion of its combined gross national product. 
It was on account of this situation that the Lomé Convention 
was concluded to establish a new model for relations between 
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repayable loans. 


the developed and developing states compatible with the 
aspirations of the international community for a more just and 
balanced economic order. ‘Thus the Convention is the principal 
channel of Community aid to the Third World. 

The pattern of Community aid under these arrangements 
over the period 1975—77 may be shown thus: 


COMMUNITY AID UNDER THE LOMÉ CONVENTION, 1975-77 





EUA million Per cent 
Grants 2,174-0 61-1 
European Development Fund and 
European Investment Bank loans 869-5 24-4 
STABEX operations 400-0 11-3 
Risk capital operations 101-0 2-8 
Reserve 15-0 0-4 
3,559.5 100.0 








As will be noted, 61-1 per cent of aid is in the form of direct 
cash infusion as grants, while a further 24-4 per cent is in 
Only 2-8 per cent is in risk capital 
subscription. 

An important feature is STABEX, namely, the Stabilisation 
of Export Earnings scheme. This scheme guarantees the 54 
signatories earnings from the export of the 19 products covered 
by the agreement, and is of particular value to those sig- 
natories, whose economies depend on one or two products; and 
which are vulnerable to weather conditions, crop diseases and 
unfavourable markets. In 1976, 80 per cent of STABEX 
assistance resulted from bad harvests and 20 per cent from 
unfavourable markets. 

In July 1978, negotiations were started in Brussels for a 
successor to Lomé to provide safeguards, of which two were 
concerned with economics; first, consultations between the 
signatories and the Community over certain industrial 
development in the signatories countries and, second the 
protection of foreign investment. 

So far as consultation was concerned, this was necessary 


because certain products may be better produced in the Third 
World when supported by technical advice and investment; as 
stated in European Community, December 1978, full consulta- 
tion can only be of mutual benefit. This point assumes a special 
importance when we remember that co-operation between the 
Community and the Third World will become even more vital 
as the world’s oil supplies, upon which the Third World 
depends for development, become more expensive as world 
demand increases. 

Protection of investment is a major concern. Since 1961 
there has been a material decline in foreign investment in the 
Third World, particularly in mining exploration. In 1961, West 
European mining companies spent 57 per cent of their explora- 
tion budgets in the Third World; between 1973-75, only 13-5 
per cent. Future supplies of tin, phosphates, cobalt, copper and 
tungsten are in jeopardy because of the reluctance by Western 
investors to provide capital resources in Third World countries 
with the attendant political and financial risks involved. 

The Community has proposed a clause in the new Conven- 
tion which will obtain reciprocal agreements between the Com- 
munity and the Convention signatories for the protection of 
investments. The signatories, however, have pressed for a code 
of conduct for multinational companies, which they feel, are 
often more powerful and influential than the governments of 
the individual states. 

So far as aid from the United Kingdom is concerned, the 
latest figures from the Ministry of Overseas Development show 
that in 1977 the British government spent £589 million on 
overseas aid, 0-37 per cent of the country’s gross national 
product. This is less than the World Bank’s target of 0-7 per 
cent of gross national product accepted by many countries for 
government aid, but it is a figure which takes no account of 
private investment in Third World countries — and in the final 
analysis, it is the effectiveness rather than the amount of aid 
which counts. The United Nations target is 1 per cent of 
gross national product for both official and private aid. Yet, 
despite the magnitude of funds supplied, the gap between the 
rich and poor nations is as wide as ever. 


Commodity prices 


To study these problems, a House of Lords Select Com- 
mittee on Commodity Prices was set up in January 1976 with 
Lord Roberthall, a former Economic Adviser to HM Govern- 
ment, as chairman, with the following terms of reference: 

‘To investigate the problem of instability in prices of 
primary essential commodities; to scrutinise proposals 
designed to rectify wide price movements in the commodities; 
and to report on the likely effectiveness of these proposals in 
reducing the substantial price fluctuations which have occurred 
in recent years’. Later, in May 1976, a UN Conference on 
Trade and Development (UNCTAD IV) was held in Nairobi. 
The Conference proposed the setting up of a ‘common fund’ to 
finance individual commodity price stabilisation schemes by 
way of buffer stocks. 

Accordingly, the Committee pointed out that the common 
fund had been proposed to finance stabilisation schemes for the 
ten ‘core’ commodities, namely, sugar, coffee, tea, jute, hard 
fibres, rubber, copper and tin. Three billion dollars (at 1975 
prices) was the suggested starting figure, rising to six billion, of 
which the United Kingdom share would be £30 to £40 million: 
this, to finance buffer stocks sufficient to give reasonable 
stability to prices. The finance would, however, depend to a 


considerable extent on the skill of the buffer stock manager in 
forecasting trend prices, and in deciding on the size of the 
stocks, which he would buy and the price steps for acquisition 
and disposal of these. 

But price stability cannot be produced by market interven- 
tion dependent upon the judgement of a buffer stock manager. 
What is needed is a system of buying and selling, which adjusts 
automatically to the market situatien with predetermined price 
bands, thus bringing price stability to commodities, thereby 
ultimately according to currencies a corresponding stability in 
terms of each commodity. Such is the system outlined by L. St 
Clare Grondona in his book Econemic Stability is Attainable 
(Hutchinson, Benham 1975), which received powerful support 
from Sir Roy Harrod, then economic adviser to the IMF. 


Steadying influence 


The system envisages the formation of a UK Price Stabilisa- 
tion Corporation to stand by ready to buy or sell commodities 
as offered to it or demanded of it. On no account would it 
intervene in the market; hence its difference in operation from 
that of the buffer stock. 

An initial reference price is givem to a commodity based on 
the previous five-years average; the corporation then stands 
ready to buy at 10 per cent below reference price and, when it 
holds stocks, to sell at 10 per cent above. Thus a floor to the 
market is created close to the low point and, when stock is 
held, a ceiling close to the high point. 

Each commodity is given a block volume roughly equivalent 
to the United Kingdom’s imports of that commodity for one 
month. As each block is accumulated so the buying and selling 
prices are automatically reduced by 5 per cent; as the number 
of blocks reduce so prices reverse by 5 per cent. The corpora- 
tion would only deal in sterling, hemce the primary objective 
would be to stabilise sterling and prices to industrial users in 
the United Kingdom. If this objective could be attained, then 
we would go some way towards bringing economic stability to 
producers, which, in turn, would encourage overseas invest- 
ment. 

The benefits of this system to the developing countries have 
been well put by Professor Lord Kaldor: ‘Mr Grondona’s 
proposal would create a powerful automatic stabiliser for 
adjusting the growth of demand to the growth of supplies of 
primary products through its repercussions on the effective 
demand for industrial goods . . . in the longer run it is the 
supply of basic materials which would set the limit to the rate 
of growth of world industrial production and not, as now, the 
rate of growth of effective demand, emanating from the 
advanced countries, which governed the trend rate of growth of 
investment and production of primary commodities.’ 

If we take the period 1973—77, then the average annual gross 
cost of United Kingdom imports of commodities, excluding oil, 
was of the order of £2,500 million, of which 19 specified com- 
modities accounted for £2,122 million, the balance consisting 
of unspecified commodities. The six leading commodities 
were: 





£ million 
Copper 327 
Sugar 301 
Wheat 276 
Maize 221 
Wool 142 
Pig iron 104 

Erari 
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We see that these aggregate {1,371 million, or 64-6 per cent 
of total specified imports. If we can stabilise the prices of these 
six leading commodities, accounting for more than 60 per cent 
in value of total specified commodities, then we would go a 
long way towards stabilising the £ and industrial raw materials 
costs. 

As will be noted, the highest cost import is copper, which, it 
is suggested should be the subject of a computer simulation 
model. In the case of copper, a model has already been built; 
and, for a relatively small cost, it should be possible to simulate 
the Grondona system on the model, which was built and is 
owned by Charles River Associates Inc, Cambridge, 
Massachusetts, USA, and which is in use at UNCTAD. At 
small cost to the Contingency Vote of the Overseas Develop- 
ment Administration, the system, in so far as it applies to 


copper in the first place, could be simulated on the model. 

Even if the model was not entirely adaptable to the system, 
it would not be too expensive to build the necessary software. 
If a satisfactory answer to the copper problem was produced, 
this would, it is suggested, be grounds enough for forming a 
Price Stabilisation Corporation under the auspices of the 
administration. The next commodity in line for modelling 
could be sugar with an average annual gross cost of £301 
million, and so on. 

If the United Kingdom thus succeeded in stabilising the £ 
and prices, then she would have made a considerable contribu- 
tion not only to helping overseas development by encouraging 
investment and therefore production and employment, but also 
to the effective working of the European Monetary System 
should she join with her European partners later this year. 


ED24’s Gearing Adjustment 


Some Queries and Proposals 


by C. A. WESTWICK, BSc(Econ), FCA 
Research Fellow, London School of Economics 


It is probably generally agreed that during a period of inflation 
a borrower gains at the expense of the lender. This gain results 
from the loss of purchasing power suffered by the lender as a 
result of the money which is used to repay the loan being of a 
lower value, in the sense that it will buy fewer goods or 
services than the money originally borrowed. 

The gain may be partially or wholly reduced by the size of 
the rate of interest paid by the borrower to the lender. At least 
four questions, however, remain: 


1. How to measure the gain; 

2. When to recognise it; 

3. Where to show it in the accounts; and 

4. What capital the ordinary shareholder wishes to see 
maintained before he receives a dividend. 


Under the CPP method of PSSAP7 |The Accountant, May 
16th, 1974] the gain was measured by reference to the change 
in the RPI during the year. PSSAP7 merely said that ‘the 
supplementary statement should contain separate figures ... 
for the gain . . .’ (paragraph 36) but did not say whether these 
were to be in the profit and loss account or in the balance sheet. 
However, in an Appendix, which was not part of the PSSAP, 
the gain was shown in the profit and loss account. 

ED18 did not include the gain in the profit and loss account 
but made provision for the effects of the company’s borrowing 
on its financing requirements, and the amount available for 
distribution, to be included, at the directors’ discretion, in an 
appropriation account. The inference (see ED18, paras 22 and 
134 to 140 and Appendix 2) was that the addition to distribut- 





Author’s note: I am indebted to Professor H. Edey, Professor R. Macve and 
Mr M. Gibbs for helpful discussions of a draft of this paper. They are, of 
course, not responsible for any defects remaining in it, nor do they 
necessarily agree with its conclusions. 


232 THE ACCOUNTANT, August 16th, 1979 


able profit could be calculated as the fraction of the revaluation 
surplus on fixed assets for the year financed by long-term 
borrowing, and the fraction of the revaluation surplus on stock 
financed by trade creditors (less trade debtors). 

The Hyde guidelines proposed a ‘gearing adjustment’ to be 





included in the profit and loss account and calculated by multi- 
plying the sum of the cost of sales adjustment and the extra 
depreciation by the fraction of net borrowing to total capital. 

At least one company (Lead Industries) has combined a 
CCA approach to depreciation and the cost of sales adjustment, 
with calculating the gain on borrowing by a CPP method. It 
calculates the gain by applying the general rate of inflation in 
the relevant country to the average net monetary liabilities. 

Mr Martin Gibbs of Philips & Drew advocates calculating 
the gain on borrowing by a CCA method different from 
ED24s. He suggests that the gain should be calculated by 
multiplying total holding gains by the ratio of net borrowing 
to total capital. This is the method used by ICI in its published 
accounts. 


Questionable 


In the rest of this article I should like, however, to con- 
centrate on ED24’s proposals. ED24 proposes a two-part 
calculation — a monetary working capital adjustment (MWCA) 
and a gearing adjustment. Both appear in the profit and loss 
account, the MWCA before the CCA operating profit, and the 
gearing adjustment before the CCA profit attributable to the 
shareholders. 

It seems reasonable that, if the historical cost profit is to be 
reduced by a cost of sales adjustment to reflect the need to 
finance the replacement of stock at higher prices, then it should 
also be reduced by the amount required to finance the growth 
of debtors caused by rising prices and that the reduction should 
be abated by any corresponding growth in creditors caused by 
the increased prices, and this the MWCA does adequately. 

However, the ED24 gearing adjustment is open to query. It 
brings into the profit and loss account the proportion of the 
realised holding gains (ie, the cost of sales adjustment, and the 
extra depreciation) and the MWCA financed by long-term 
borrowing and overdrafts not included in the MWCA. 

The rationale of the ED24 gearing adjustment is stated in 
the guidance notes (paragraph 87) and the exposure draft 
(paragraphs 14 to 16) to be that revaluation surpluses financed 
by borrowing, less interest paid, accrue to the equity. The gain 
is realised as the assets are used or sold, and to bring this gain 
into the profit and loss account is in conformity with the 
prudence concept. But is it? I would suggest that it leads to a 
figure of profit that could not be prudently distributed to 
shareholders without either running down the business or 
increasing borrowing in money terms, or of course using 
surplus cash generated in earlier periods and not distributed 
then. 


Prudent distribution 


There is no reason why a business should not be run down if 
the directors, shareholders and employees agree to do so; but it 
is an unusual definition of profit, and an odd capital 
maintenance concept, that uses a contraction of the total 
business as the norm or base point from which to measure 
profit. Nor is there any reason why the company should not 
increase its borrowing; but I would suggest that until it does 
the gearing gain has not been ‘realised’, in the sense that it is 
not matched by any receipt of cash, is not prudently distribut- 
able, and should not be shown in the profit and loss account. 
‘Distributable’ has at least three meanings: what is allowed 
by law; what the prudent businessman would do; and how 


much cash is available. In this article J am ignoring the first 
meaning and relying more on the second two. 

It could be argued that the use of a capital maintenance 
concept to measure income does not necessarily imply that the 
income could, or should, be distributed. As a philosophical or 
semantic point this is true, but I believe that most ordinary 
shareholders (in both senses of the word) expect the profit and 
loss account to show the maximum amount that could be 
distributed to them without impairing their share in the 
business. Many shareholders have got used to the fact that not 
all the historical cost profit could be distributed because of 
inflation. They are likely to be, at least, puzzled that an infla- 
tion accounting profit may not be distributed either, even if 
the company is not planning to grow. l 

It must be remembered that ED24 states that the figure of 
current cost profit attributable to shareholders is to be used for 
the earnings per share calculation. This means that it will also 
be used presumably for the dividend cover calculation. A 
shareholder would be entitled to ask what is the meaning of a 
dividend cover that can only be effective in one or other of 
three circumstances which are neither spelt out in the accounts 
nor likely to apply to all companies every year. 

The MWCA is exempt from this criticism of the gearing 
adjustment as it relates to items which normally will have 
increased by the year end in that debtors and creditors are 


likely to grow in proportion to the increase in the prices which 


the company charges and pays. If for some reason they did not 
(eg, a squeeze on credit given by suppliers) then the relevance 
of the MWCA would also be impaired. 


No certainty 


The concept of prudence, as stated in SSAP2, is that 
‘revenue and profits are not anticipated, but are recognised by 
inclusion in the profit and loss account only when realised in 
the form either of cash or of other assets the ultimate cash 
realisation of which can be assessed with reasonable certainty’. 
ED24’s gearing adjustment per se does not give rise to the 
receipt of any ‘cash or other assets the ultimate cash realisation 
of which can be assessed with reasonable certainty’. 

Although the cost of sales, monetary working capital and 
depreciation adjustments have been realised in that they have 
been charged to the profit and loss account, they are by defini- 
tion needed to help finance the increased replacement costs of 
stock and fixed assets, and the increase in debtors less creditors 
caused by price rises, and no part of them is therefore 
prudently available for distribution to shareholders. 

It is sometimes argued (see, for example, ED24, paragraph 
19) that there is often, even under historical cost accounting, a 
difference between profit and cash available for dividends 
because the cash generated by the profit earned may have 
been, or need to be, invested in fixed assets or working capital, 
and that therefore there is nothing wrong in principle in 
showing a CCA profit attributable to shareholders that is not 
distributable to them. However, in the historical cost analogy 
the cash will have been there at some point in the year (either 
before it was invested, or, in a more complex situation, 
afterwards), but the CCA gearing adjustment per se will have 
never been represented by cash, unless borrowing has been 
increased, and in the situation where borrowing has been 
increased the reservations I have about the gearing adjust- 
ment would no longer apply. 

(To be continued.) 
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Payments on Termination 
of Employment 


Revenue Consultative Paper 


With the approval of Treasury Ministers, the Inland Revenue have 
prepared a consultative paper on the tax treatment of payments 
made on termination of employment. Views on these proposals 
and any other suggestions for changes in this field should be 
conveyed in writing, preferably before the end of November, to 
the Secretary, Inland Revenue, Room 46, New Wing, Somerset 


House, London WC2R ILB. 


1. Under the general rules of Schedule E, 
which bring within the charge to tax all 
the emoluments of an office or employ- 
ment, lump sums paid on termination of 
an office or employment, whether under 
the terms of a contract of service or 
simply in accordance with an expecta- 
tion that such a sum would be received, 
are taxable in full as emoluments. Other 
lump sums paid on termination of an 
office or employment are not taxable 
under these rules. 

2. Sections 187 and 188 of the Income 
and Corporation Taxes Act 1970 
(originally introduced in 1960) provide 
that payments made in connection with 
the termination of an office or employ- 
ment and not otherwise chargeable to 
tax are taxable in the amount by which 
they exceed a certain limit (originally 
£5,000, but increased to £10,000 from 
April 6th, 1978). 

3. There are various types of termina- 
tion payment which are specifically 
exempted from liability to tax. These 
are: 


(a) lump sums paid on retirement under 
a statutory or approved superannua- 
tion scheme; 

(b) payments made where termination is 
caused by death, injury or disability; 
and 


(c) payments made on termination of an. 


office or employment whose duties 
have consisted largely of foreign 
service. 


234 


In addition, statutory redundancy 
payments are exempt from tax under the 
general rules of Schedule E but not from 
liability under section 187 et seq (section 
412 of the Taxes Act). In practice this 
exemption is extended to payments 
made under non-statutory redundancy 
schemes, which provide benefits compar- 
able with the statutory payments. 

4. Schedule 8 to the Taxes Act 
provides for two reliefs to be available in 
calculating liability under section 187, 
namely, standard capital superannuation 
benefit relief (SCSBR) and top-slicing 
relief (TSR). Entitlement to these reliefs 
and the way in which the latter is 
calculated depend on whether the 
payment is one of ‘compensation for loss 
of office’. Such a payment is defined as 
one made: 


(a) in pursuance of an order of court on 
proceedings for wrongful dismissal or 
breach of a contract of employment; 
‘or 

(b) by way of settlement of such 
proceedings or of a claim in respect 
of which such proceedings could have 
been brought; or | 

(c)by way of compensation for the 
extinguishment of any rights, the 
infringement of which would be 
actionable in such proceedings. 


5. SCSBR is available only for pay- 
ments other than compensation for loss 
of office. It substitutes for the exemption 
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limit of £10,000, if it is to the taxpayer’s 
advantage, a sum calculated by taking 
1/20th of the individual’s average emolu- 
ments for the last three years, multiply- 
ing this by the number of complete years 
of service and deducting any lump sum 
received or receivable under an approved 
superannuation scheme (including any 
lump sum which would have been receiv- 
able if the individual had exercised, or 
refrained from exercising, an option con- 
ferred on him by the rules of the 
scheme). SCSBR was designed to enable 
an individual who might have no pension 
scheme, or whose employer might wish 
to increase the benefits due to him under 
such a scheme, to receive at least as 
much tax-free when his employment is 
terminated as he could have received 
tax-free under an approved scheme. 


6. TSR is designed to prevent an 
individual from having to pay tax at 
excessively high marginal rates on an 
exceptionally large payment received in a 
single year. It does this by dividing the 
taxable part of the payment (ie the 
excess over £10,000 or over SCSB, as 
appropriate) into slices and calculating 
the tax on each slice separately as if it 
were the top slice of the individual’s 
income for the year in which he receives 
the payment, excluding his income from 
the terminated employment. In the case 
of a payment of compensation for loss of 
office, the payment is divided into the 
same number of slices as the number of 
unexpired years of service taken into 
account in calculating the payment; and 
in the case of other payments (hereafter 
called ‘ex-gratia’ payments), into six 
slices. 


Review 


7. This paper has no proposals for 
changes in the exemptions from tax 
listed in paragraph 3, nor in the distinc- 
tion drawn between payments charge- 
able under the general rules of Schedule 
E and those chargeable under section 
187. Those aspects of the legislation 
appear to be reasonably satisfactory in 
practice. 


8. The legislation has, however, been 
criticised as defective in two main areas: 
(a) the distinction between compensa- 

tion and ‘ex-gratia’ payments; and 
(b) the effect of TSR. 








Compensation and other 


payments 


9. When the legislation was introduced 
in 1960 two quite distinct types of ter- 
mination payment were envisaged: 

(a) the compensation paid, often in mid- 
career, to the individual who has his 
contract prematurely terminated; and 

(b) the ex-gratia payment made to the 
individual approaching normal retire- 
ment age. 

It was because they were seen as com- 
parable with lump sums paid on retire- 
ment that SCSBR was made available to 
ex-gratia payments only. In practice the 
distinction has proved to be far less well- 
defined. The somewhat narrow defini- 
tion of compensation payment has 
encouraged the dressing-up of payments 
which are really compensation payments 
as ex-gratia payments, or the inclusion 
of an ex-gratia element as well as a com- 
pensation element, in order to obtain the 
benefit of SCSBR and, if this is 
advantageous, a top-slicing factor of 6. 
Where the payment consists of both a 
compensation and an ex-gratia element, 
it has to be dissected into two parts, one 
of which attracts SCSBR and the other 
does not, and each of which may have to 
be divided into a different number of 
slices for TSR purposes. This 
encourages contrived arrangements and 
makes for very complicated calculations 
of liability. 

10. There would not appear to be a 
sufficient reason for maintaining the 
distinction between the two types of 
payment for the purposes of assessment 
under section 187, and there is a good 
case for its abolition. 


Top-slicing relief 


11. The effect of the top-slicing relief is 
that any new source of income received 
in the same tax year attracts a 
disproportionately high marginal rate of 
tax. For example, a married man whose 
employment is terminated and has no 
other income in the year, and whose ter- 
minal salary and length of service are 
such that SCSBR is of no advantage to 
him, can nevertheless receive an ex- 
gratia payment of £(6x+10,000) tax- 
free, where x is equal to the married 
man’s allowance: the {6x excess over the 
tax-free threshold of £10,000, divided by 
six, comes to {x. But if he receives any 
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additional income in that year, either 
through earnings in a new job or by 
investing his lump sum, the consequent 
reduction in TSR means that he will 
effectively pay tax at six times his 
normal rate of tax on that income (eg 150 
per cent on income liable at 25 per cent 
and 198 per cent on income liable at 33 
per cent). In other words, he will actually 
be out of pocket on that income. This 
acts aS a positive disincentive to getting 
another job in the same year. The ‘net 
loss’ can be avoided by arranging for 
employment to be terminated 
immediately before the end of the tax 
year; but it is clearly unsatisfactory for 
the timing of termination to be affected 
by considerations of this sort, nor is it 
always possible to arrange for employ- 
ment to cease at a particular time in the 
year. 


12. TSR has, of course, the directly 
opposite effect as regards charges on 
income, which similarly attract a 
disproportionately high rate of tax relief. 
Indeed, if the top-slicing factor is six, it 
is Only necessary to incur a charge on 
income, in the year of receipt of the lump 
sum, equal to one-sixth of the taxable 
sum in order to receive that sum free of 
tax. This obviously makes it worthwhile 
to arrange in advance to incur a change 
(eg, a trading loss or a capital allowance) 
in a year in which a terminal payment is 
to be made. 

13. The calculation of the relief is 
complicated and is frequently baffling to 
the taxpayer who finds it difficult to 
understand how minor variations in his 
circumstances can have substantial tax 
consequences. 

14. It is difficult to find a way of 
modifying the relief so as to remove 
these drawbacks (such as, for example, 
by basing the calculation on the income 
of the preceding year, or only allowing an 
average of the charges claimed over the 
preceding three years) which does not 
complicate even further an already 
complex system. This paper therefore 
considers other methods by which the 
effect of receiving a large sum in a single 
year could be ameliorated. 

15. Two obvious alternatives would be 
to spread the liability forward or 
backwards over a period of years. The 
former would be logical for compensa- 
tion payments which are intended to 
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compensate for loss of future earnings, 
but would be less appropriate for ex- 
gratia payments intended as a reward 
for past services. Although it would 
avoid the anomalies inherent in the 
present relief it would delay the settle- 
ment of liability for a considerable period 
and, as well as being administratively 
inconvenient, would have the undesir- 
able effect of collecting tax on payments 
several years after they were made, and 
at a time when resources might be 
diminishing. To spread the liability back 
over preceding years would be 
inappropriate for compensation pay- 
ments and equally inconvenient 
administratively; it would give 
appreciably less relief than the present 
system unless earnings from the ter- 
minated employment were excluded 
(which might be difficult to justify) and 
could present problems where, for 
example, decisions as to whether or not 
to elect for separate taxation of v fe’s 
earnings which had been taken the 
years concerned had to be recons ered 
in the light of the spread-back. 

16. Another approach would be simply 
to tax only a half (or some other fraction) 
of the excess over the threshold. This 
would be an extremely simple system to 
administer, would be readily understand- 
able and would remove most if not all of 
the anomalies and disincentives of the 
present system of relief. It would still be 
possible to derive some tax advantage 
(though not nearly so much as at 
present) from arranging to have a sub- 
stantial charge on income in the same 
year as the payments; but this could be 
prevented by deducting charges when 
computing total income before allowing 
the deduction of one-half from the lump 
sum, so that the charges were franked by 
the whole of the excess of the payment 
over the threshold. This system would 
appear to have much to commend it as a 
replacement for TSR; but its effect in 
terms of tax payable as compared with 


the present system would depend on the 
level of the threshold. 


Threshold 


17. At present the threshold is £10,000 or 
SCSBR, whichever is the greater. Since 
SCSBR is based on a combination of 
final earnings and years of service, the 
effect of taxing half the excess over this 
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threshold would be to impose tax 
liability in the case of the employee with 
comparatively low final earnings (so that 
his SCSBR calculated as in paragraph 5 
is less than £10,000) who receives a sum 
in excess of £10,000. With TSR he can 
get it tax-free if he does not take another 
job (as in the example quoted in 
paragraph 11); but he would be taxable 
under the approach put forward in 
paragraph 16 on £3x of his lump sum of 
£(6x+10,000). This could affect the 
redundant worker who gets a substantial 
sum because of long years of service. 
18. There are a number of other 
possible bases for the threshold. 
(a) to add to the basic threshold an 
amount (say £500) for each year of 
service, taking no account of final 


earnings; 
(b) to increase the threshold sub- 
stantially (perhaps to twice the 


present level) and tax half the excess 
over that figure in every case; 

(c) to provide for the threshold to be the 
greater of the amount in (b) and 
SCSBR. 

It would, of course, also be possible to 
tax some other fraction of the excess 


than one-half, though the latter is 
obviously the simplest to operate and 


easiest to understand. 


19. The level of the threshold is not a 
structural matter, such as those 
examined in paragraphs 9-16 above. 
This paper does not therefore make 
proposals as to the basis or level of the 
threshold. A threshold which was 
calculated along the lines of (a) or (e) in 
the preceding paragraph would, of 
course, as at present, require the deduc- 
tion of any lump sum received or receiv- 
able under a pension scheme, provided 
this did not reduce the threshold below 
the basic level; it would, however, apply 
to all payments, since the distinction 
between compensation and ex-gratia 
payments should be abolished. 


Summary 


20. The proposals may be summarised as 

follows: 

(a) The distinction between compensa- 
tion and other payments should be 
removed. 

(b) Top-slicing relief should be 
discontinued and only half the excess 
of all payments over a threshold 


Simplification to Aid Pensioners 


At present, all retirement and widow 
pensioners who are liable to tax (nor- 
mally because they have other income) 
have to let the Inland Revenue know the 
new rates of their national insurance 
pensions on their tax return each year, so 
that they can be taken into account as 
part of their income for tax purposes. In 
the past, the different basic rates of 
pension have been relatively few in 
number, but, even so, the notification of 
the details of their new pension rates to 
the Inland Revenue has proved a source 
of difficulty for pensioners in some cases. 

With earnings-related pensions\ under 
the new pension scheme having come 
into payment from April 1979, the 
number of different rates of pension paid 
will increase considerably and more 
pensioners would be likely to experience 
difficulty with their tax returns. 

The Government recently announced 
an arrangement which will reduce the 
need for pensioners to make returns of 
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their income to the Revenue and which 
will result in significant administrative 
savings. With effect from next year, the 
DHSS will notify the Inland Revenue of 
the new rates of pension payable so that 
the Revenue can proceed with their 
annual pension recoding without having 
to ask for this information from 
pensioners themselves. 

Pensioners with more complicated 
circumstances will have to continue to 
fill in tax returns, but the new arrange- 
ment will mean that the number of tax 
returns sent to pensioners will be cut 
from about two million to under one 
million. 

The new notification arrangement will 
operate from September 1980. As part of 
the preparation for it, the Inland 
Revenue wil be writing in October and 
November of this year to pensioners who 
are liable to tax, to ask them for their 
national insurance pension reference 
number. 
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should be taxed, but charges should 
be set against the whole of the excess 
before the half is deducted. 

21. Consideration will need to be given 
to the basis for — and level of — 
the threshold which would apply to all 
payments. 


Possible Relief for 
Financing Costs? 


‘Substantial issues about the type of 
finance and the nature of the expenses’ 
would need to be fully considered before 
introducing legislation to provide tax 
relief for the costs of raising business 
loan finance, according to a recent Parlia- 
mentary written answer. The Govern- 
ment is aware, however, of the 
importance attached to this issue by a 
number of representative bodies. 

The Inland Revenue has now prepared 
a discussion paper ‘Disallowed Business 
Expenses: Costs of Raising Business 
Loan Finance’ on which observations are 
invited by October 31st. Interested 
individuals or organisations may obtain 
copies of the discussion paper free on 
request from the Public Enquiry Room, 
New Wing, Somerset House, Strand, 
London WC2R 1LB. 

‘A necessary condition for relief’, 
according to the discussion paper, 
“Would be that the finance is used for the 
purposes of the trade or business of the 
company claiming the relief. A possible 
way of expressing this would be broadly 
to follow the interest provisions and 
allow the expenses of raising finance 
where the interest payable is allowable as 
a deduction in computing profits or as a 


- charge under sections 248 and 249 of the 


Taxes Act 1970’. 


Residence Revised 


Should one retain UK residence; should 
holiday entitlements be taken abroad or 
in the UK; and how long can a person 
remain in the UK without establishing 
residence? These are among the points 
covered in the 1979 version of the 
Certified Accountants’ booklet Residence 


of Individuals. 
Residence of Individuals is available 
from the Certified Accountants 


Educational Trust, PO Box 66, Glasgow 
G2 1E2, price £3-50. 









TAX CONSULTANT 


CLASSIFIED 


ADVERTISEMENTS 


August 16th and August 18th, 1979 


PE2 FINALISTS -TAX 


Tax training booklets available in our tax department which is headed by a 
former tax partner. London to £6,750. BIRMINGHAM, SOUTHAMPTON, 
CROYDON, READING, NORTHANTS, EDINBURGH, GLASGOW. 


to £6,750 


TAX BANKING £8,000+ 


Established British banking group seek P.A. to tax manager for London Head 
Office. U.K. Corporate compliance work for parent and subsidiaries. Also 
personal tax assistant for City office, international bank. All positions carry 
generous benefits including subsidised mortgage. ` 

£10,000 


PERSONAL TAX SPECIALIST 


Medium-sized Multi-branch firm EC4 seek personal tax expert for combination 
of compliance and consultancy. Knowledge of Lloyds work reqd, although our 
clients are not panel auditors. 


COMPANY TAX—MGR/CNSLT £11,000+ 


Holborn. Medium firm seeks corporate tax speciaist, not necessary 
qualified to act partly in managerial partly in consultative role. 
c. £9,000 


PERSONAL TAX PARTNER 


W1. An extremely wealthy investment oriented medium firm seeks ambitious 
C.A. — 2 years’ post-qual — initiaily as P.A. to Partner but with flair and 
personality to become a managing partner in long-term. 

£9,000+car 


TAX ACCOUNTANT 


West End. Well known conglomerate seeks U.K. tax specialist for com- 
bination of compliance and planning. 


ASSISTANT TAX CONSULTANTS to £9,500 


City. Medium-large firm seeks two trainee consultants (1) for corporate 
tax with small element personal (2) for pure personal tax. i 
c. £20,000 


Our clients, a highly reputable tax consultancy outside the profession, seek 
top calibre tax specialist with view of profit sharing. The company specialises 
in giving U.K. tax advice as distinct from complex tax avoidance. 


COMPANY TAX — LONDON 


NO. 2 TAX PARTNER. City. Good-class medium firm £10,000 
TAX MANAGER. C.A. for smal! WC2 firm £12,000 
ASSISTANT MGRS. National firms Blackfriars, Bishopsgate, etc. c. £9,000 
SUPERVISOR. Internationa! firm. C.A. not essential £8,000+ 


SENIORS. C.A.s, A.T.1.1. or unqual. City\WVest End £6;/500-£8,800 
P.A. SNR PARTNER. Young C.A. plus medium firm WC1 c. £8,000 


PERSONAL TAX — LONDON 


PERSONAL/TRY COMPANY. Several openings (A.T.I.|. students) to £8;000 
£5, 


U.S. TAX TRAINEES. St. Pauls, Holborn, Strand 500-£6,500 
SENIOR. Piccadilly — 2 years’ professional tax £7,500 
P.A. MANAGER. Nationa! firm — Holborn £8,000 
U.S. TAX SPECIALIST. Major City firm — U.K./U.S. returns to £7,500 
TRUST/TAX. Trust Manager. Major firm EC2 £8,500 
MANAGER. Small/medium firm Gray's Inn £7,500+ 
SUPERVISORS. Medium large firms Strand, Fleet St C. £7,500 


Pembroke 


76 CHEAPSIDE LONDON EC2V GEE 
TELEPHONE - 01-236 0011 
191 CORPORATION STREET : BIRMINGHAM 4 
TELEPHONE - 021-236 5513 






TAX ACCOUNTANT — GENEVA 


Our clients a multi- national electronics group requires European Tax Manager 
with at least 5 years’ City firm or industrial tax experience. To be based in 
Geneva with possible transfer to United States after 3/4 years. Exceptional 
salary and allowances. Interviews, London September 6th. 


PRACTICE — MEDWAY c. £7,500+ Car 


Our clients wish to engage A.C.A. with at least 2 yrs post-qualification with 
view to taking over good-class practice in 2 years on annuity basis. 


ARTICLES/TRANSFERS to £4,500 


Post PEI major firms London, Birmingham, Southampton, Nottingham, Bristol, 
Basingstoke, Reading, Bedford. 
£7,500 


TRUST ADMINISTRATOR 


Our clients, an established medium-sized firm in the Cheapside area, seek a 
highly capable administrator in their trust and personal services dept. 


HOME COUNTIES — THIS WEEK’S TAX 


ALDERSHOT. P.A. Tax Mgr to visit branch offices fneg. 


ALYESBURY. Pers tax manager, local firm, some corporate c. £6,000 
BARNET/ENFIELD. Tax Senior/Manager £6,500 
BASINGSTOKE. Tax Senior — Predominently Personal £6,500 
BRACKNELL. All round tax senior. Multi-branch firm £6,000 
BRIGHTON. Pers. tax asst £5,000. Mgr (mainly personal) £7,500+ 
BROMLEY/LEWISHAM. Pers tax semi-snrs. £4, 500-£6, 000 


CAMBRIDGE. Interesting cases, incl. Lloyds work. £6,000 


CHELMSFORD. Personal tax assistant London firm £5,000 
CROYDON. Personal tax senior. London firm. | £7,000-£8,500 
EAST MOLESEY. All round tax snr. London firm to £6,500 
FINCHLEY/HARROW/WEMBLEY. Personal tax snrs £5,500—£ 6,500 
HITCHIN. Mixed portfolio, local firm £7,000 
HORLEY/HORSHAM. Tax snrs. personal or corporate c. £5,500 
LUTON/WATFORD. Pers. tax semis 3 snrs. £5,750. Tax Manager £7,000 
READING. Corporate/Personal tax manager £High 


RICHMOND. Pers tax snr. Flexitime £5,500. Corporate Tax Manager £7,000 
SOUTHEND. Personal tax semi — local firm fneg. 


SLOUGH. 2 firms. Tax snrs £5,500. Tax Technical £7,250 
TONBRIDGE. Prospective tax partner or profit sharing mgr £HIGH 
WINCHESTER. Tax manager — predominantly personal £6,000 
WOKING. Tax manager initially personal, later mixed dept. c. £8,000 
l Personal tax asst. £5,000. Personal tax senior c. £6,500 
WOODFORD. Personal tax asst. local firm £5,250 
WORTHING/BRIGHTON. P.A. Asst. Mgr. Personal tax Dept. £5,000+ 
TAX PROVINCES 
BIRMINGHAM. All-round tax manager C.A. for medium firm £8,000 neg. 
Semi-seniors personal or corporate £5,500 
CARDIFF. Junior tax manager. Large firm £8,500 
BRISTOL. Top calibre C.A. Major firm. Compliance planning £6,000 neg. 
LEICESTER. National Tax Consultancy asst consultant £neg. 
LIVERPOOL. Corporate Tax Senior. £5,500 Pers Tax Mgr c. £5,000 
LEEDS. Major firm C.A. or ex-Inspector H.G. £8,000+car 
MANCHESTER. C.A. 50% compliance, 50% consultancy to £7.500 
SHEFFIELD. Personal Tax Manager. Small department national firm fneg. 


NORTHANTS. 2 openings tax mgrs/personal or mixed c. £7,000+car 


TEMPING IS TEMPTING 


PE2 Finalists. Personal tax staff. Nationwide. NOW 


Please ring A. M. Pembroke, C.C., Mark Pembroke, F.C.A. or write 
(quoting home tel. no. age and date of any relevant qualification). 


Pembroke 








PROVIN@AL OFFICES 





OUR 8 PROVINCIAL OFFICES OFFER THE WIDEST SELECTION 
OF PROFESSIONAL VACANCIES THROUGHOUT THE COUNTRY 


AUDIT 


YOUNG A.C.A. SHEFFIELD £5,500 


International firm offer excellent post qualification experience and training to 
a young A.C.A. wishing to develop a career in systems auditing. 
Ring Sheffield office: (0742) 738775 


P.A.TO PARTNER MANCHESTER to £6,500 


Good long-term career development for a young C.A. qualified within the last 
18 months offered by a go-ahead City-Centre practice. High degree of client 
contact. 

Ring Manchester office: (061) 834 9733 


INTERNATIONAL FIRM MANCHESTER £6,000+ 


A high-calibre newly qualified C.A. with a first time exam record can expect 
an exceptional career progression in a sophisticated Internantional firm 
environment. Ambition and potential well rewarded. 

Ring Manchester office: (061) 834 9733 


MANAGER DERBY £NEG 


Ambitious C.A. 27+ to co-ordinate the audit program of a rapidly expanding 
practice. Relocation expenses neg. 
Ring Nottingham office: (0602) 582939 


A.C.A.’s CARDIFF c. £5,800 


City office ‘of International firm offer excellent progression to newly qualified 
accountants. Wide variety of assignments with the opportunity to specialise. 
Ring Cardiff office: (0222) 371446 


AUDIT MANAGER E. MIDLANDS £10,000+CAR 


Nationa! firm seeks A.C.A. aged 28-35 with knowledge of modern systems 
based audit techniques. Take responsibility for the provision of audit and other 
financial service to Public and private companies. Relocation assistance 
available. 

Ring Leicester office: (0533) 542693 

or Nottingham office: (0602) 582939 


YOUNG A.C.A. SHEFFIELD to £6,000 


Industrial firm seek a young A.C.A. wishing to develop a career in operational 
auditing. The firm offers excellent post qualification experience and training. 
Ring Sheffield office: (0742) 738775 


AUDIT MANAGER LEEDS £10,000+CAR 


Immediate responsibility and definite Partnership Prospects are open to 
candidates with previous experience at this level or to good aspiring Assistant 
Managers. 

Ring Leeds office: (0532) 38384. 


GENERAL PRACTICE 


P.A.TO PARTNER NE. DERBYSHIRE c. £6,000 


Expanding firm need a young A.C.A. with general practice experience to assume 
full responsibility for a varied bloc of clients. Excellent prospects for progression. 
Ring Sheffield office: (0742) 738775 


A.C.A. SHEFFIELD to £6,000 


Well established local firm seek a young A.C.A. who wishes to gain experience 
of public company audits. 
Ring Sheffield office: (0742) 738775 


GENERAL PRACTICE SENIOR WOLVERHAMPTON 
up to £6,000 


Self motivated person with accounts and taxation experience required by a 
busy but friendly town centre practice. Excellent salary increases and good 
working conditions. 

Ring Wolverhampton office: (0902) 771975 


PARTNERS ASSISTANT NORTHAMPTON £6,500+CAR 


Young A.C.A. or finalist with large firm background for progressive local 
practice. Audit coupled with assisting a partner with varied general practice 
matters. 

Ring Leicester office: (0533) 542693 


MANAGER LINCOLNSHIRE £6,500+CAR 


Situated in pleasant market town. A young ambitious C.A. for general 
accounting services including medium audits and tax for varied clients. 
Ring Nottingham office: (0602) 582939 


OFFICE JOBS MANAGER  W. BIRMINGHAM c. £5,000 


Experienced incomplete records specialist — age very open — to control the work 
flow and supervise the staff of this busy department. 
Ring Birmingham office: (021) 643 6201 


TAX 


PERSONAL TAX ASSISTANT WEST BROMWICH £5,000 


This is a senior position for a qualified or unqualified person who wishes to 
pursue their career in the taxation field, where they will be responsible to five 
partners. Will consider person direct from the Inland Revenue. 

Ring Wolverhampton office: (0902) 771975 


PERSONAL TAX ASSISTANTS W. MIDLANDS 


Birmingham City Centre. Junior/trainee position £3,500. 

In W. Birmingham City nae T.O.H.G. or broad professional office personal 
tax background —to £5,000 

Ring Birmingham office: (021) 643 6201 


PRACTICE ADMINISTRATOR 


WEST YORKSHIRE 


to £9,000 


This is a new position within a rapidly growing firm. If you have administrative flair and are not a creature of 
habit this will appeal to you. Partnership Prospects in 2 to 3 years. 


Ring Leeds office: (0532) 38384 


Birmingham 14 Temple Street, 
Cardiff 27 Windsor Place, 
Leedso East Parade, 


| Manchester 49 King Street, 


Nottingham 4 Stanford Street, i 
Sheffield 24 Norfolk Row, 


Leicester Sovereign House, Princess Road West, Wolverhampton 88/9 Darlington Street, 


Accountancy Personnel 


Recruitment Specialists to the Profession 
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TAX — YOUR WAY AHEAD 


CORPORATE TAX MANAGER WC2 Partnership Prospects £10,000 
TAX MANAGER Mixed Portfolio Relocating to West End £9,500 
CORPORATE TAX SPECIALIST EC4 Min. 4 Years Experience £9,000+ 
MIXED TAX _ W1 Plus Special Situations 

Medium Sized c. £8,500 
PERSONAL TAX EC4 Well-Established Large Firm. 

Good Prospects £6,500 
PARTNERSHIP CALIBRE EC2 Corporate Tax to £15,000 


TAXATION is an aspect of modern accounting practice that requires specialists. Many 
firms find that modern taxation systems, both domestic and international, demand more 
and more time and ability from overburdened tax departments. Good staff are always in 
demand and tax people at all levels can often command a premium salary. We have 
vacancies from £4,000 to £12,000 in large and small firms which may suit you and lead 


you to a more satisfying career. 


NEWLY QUAL. TO SPECIALIZE IN 
TAX £7,000 
If you have qualified recently and wish to 
specialize in tax with a large prosperous 
firm, you will wish to meet our client. They 
are looking for well-qualified, ambitious 
people, with or without previous tax 
experience. Appointees will need drive and 
initiative if they are to succeed in this 
fast-moving firm. 


PERSONAL TAX JUNIOR c. £4,500 
Start your career in the profession on the 
right note. If you have about two years in 
the Revenue then this medium sized firm 
can offer you the perfect path to a fulfilling 
career. Full training for A.T.I.1. is provided 
as well as very varied practical experience. | 


FINALIST For large firm in Holborn. Audit £6,500 
AUDIT SUPERVISOR Attractive proposition in SE1 £5,000 Neg. 
SEMI SENIOR WC2. Unqualified General Practice work £5,000 
SENIOR Qualified Audit. Top Twenty firms £6,750 
P.A. TO PARTNERS NW London. Eventual Partnership £8,500+Car 
JUNIOR AUDIT MANAGER Well established Holborn practice £8,250 


01—628 8525 contact 


63 Moorgate US 


London EC2 





TODAY 


Accountancy Personnel 


01-580 8035 


14 Gt Castle St, Oxford Circus 
London W1 


Recruitment Specialists to the Profession 
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TAX 


£8,000+ 
Predominantly personal tax but knowledge 
of company tax essential. 
MANAGER, WI £8,000+ 
Preferably qualified person to deal with all 
aspere of taxation. Small/medium-sized 
rm. 
SENIOR/MANAGER, EC2 £8,500 
Not necessarily qualified but definitely well 
experienced in company taxation. Very 
substantial practice. 
SENIOR, EC2 £7,500 + 
Our clients seek someone who is well able 
to handle both personal and company 
taxation. ; 
SENIOR, WCI c. £7,500 
Medium-sizé firm in the Holborn area 
needs someone with first-class personal, 
tax experience. 
SENIOR, ECI £7,000+ 
Preferably A.T.I.I. or ex TO(CHG) to deal 
with all aspects of taxation. 


CO. TAX ASST, EC4 £7,000+ 
To directly assist Tax Manager with large 
City firm. 

SENIOR, WI c. £7,000 


To deal solely with personal taxation. 
Well-established medium-sized firm. 

TAX ASSISTANTS, EC2 £5,500-—£7,000 
Large City International firm. Outstanding 


` opportunities for those with two/three 


years’ tax experience. 

SEMI-SENIOR, WC2 £6,000+ 
Large firm requires ambitious person for 
personal tax dept. 

SEMI-SENIOR, SWI £5,500-—£6,000 
Suitable for ex TOCHG) with a little 
professional office experience. 
ASSISTANT, EC2 c. £5,500 
Internationa! firm requires lady/gentleman 
who has acquired some personal tax 
knowledge and now seeks advancement. 
JUNIOR, WI c. £4,000 
A year or two’s experience of personal 
taxation is required in this post. 
COMPANY TAX 

At present so many of our clients are 
seeking staff with experience in this field 
that it is impossible to give a fair selection. 
The positions on our register are at all 
levels of experience, i.e. junior, senior and 
managerial. For qualified and unqualified. 
Whatever your requirements we are sure 
we will quickly be able to accommodate 


you. 
SENIOR, W1 c. £7,000 
Excellent practice in the heart of the West 
End seeks mature person with good 
personal tax knowledge. 


It is impossible to list the hundreds of vacancies on our register and we can give but a small selection. If 
you do not see anything which seems exactly right for you, do not hesitate to ring or write; better still, call 
in for a friendly chat. We know we will be able to help. Our fast, efficient and friendly service is second to 


none. 


- SEMI-SENIOR, EC4 | 


AUDIT 


AUDIT SENIORS/ 
ASST MANAGERS to £9,500 
If you are seeking advancement or just a 
change let us know. So many of our clients 
are currently requiring experienced audit 
people that we know we will quickly be 
able to find the exact position for you. 
UNQUALIFIED SENIOR, EC4 

c. £6,000 
This small City practice requires someone 
eae in auditing and accounts 
work. 
JUNIOR MANAGER, WC1  £7,000+ 
Very interesting post for a recently 
qualified person with this very well 
organised medium-sized firm. 


FINALIST, EC2 £5,000+ 


. Good opportunity for someone wishing to 


gain useful experience whilst studying for 
their PEII. 
SENIORS, EC2 £7,000+ 
Rapidly expanding practice requires 
additional experienced audit staff. 
Excellent future prospects with this very 
friendly firm. 
AUDIT MANAGER, W1 c. £8,500 
Qualified A.C.A. required by this medium- 
sized firm. Very varied work pattern and 
good opportunities for advancement. 
SMALL AUDITS SENIOR, SWI 

c. £7,000 
This post would be very suitable for an 
unqualified Senior who is used to handling 
this type of work and prefers the friendly 
atmosphere of a small firm. 


TRUST STAFF 


SENIOR, EC4 c. £7,000 
Several years’ trust accounting experience 
is necessary for this post. Medium-sized 
firm in Cannon Street area. 
ASST/SENIOR, EC2 £5,500+ 
International firm offers an interesting post 
to someone with good Trust accounting 
knowledge. 

SENIOR, EC2 to £6,500 
Mature person required to deal with trust 


accounts, financial statements, etc. Very . 


interesting position. 

c. £5,500 
This large firm seeks someone who has 
been dealing with Trust Accounts for a few 


years. 
ASSISTANT, EC2 £6,000+ 
Excellent opportunity to join old- 


established City firm and deal with a 
variety of trust cases. 


dan Topcare 


WE WM Executive Limited 


Taxation & Audit Appointment Consultants 
treet, London W1. Telephone: 01 437 6063 (24 hours) 





PROVINCIAL 
AUDIT STAFF 


Blackpool — Audit Semi-Senior to £5,000 


Bristol — Assistant to Partner NQ A.C.A. 
c. £6,000 


Chatham — Audit Senior £NEG 


Eastbourne — Semi-Senior for medium- 
sized firm c. £3,500 


Leeds — Medium-sized firm require a 
Senior with some knowledge of tax matters 


Maidstone — Audit Senior — £NEG 


Northants — A.C.A. required as Manager 
for large firm with partnership in the future 


' Oxford — Seniors and Semi-Seniors to 


£6,500 


Reading — Qual Senior with approx 2 yrs 
post qual exp. c. £7,000 f 


Rochester — Audit Senior — £NEG 


Wolverhampton — Assist to Partner 
£5,000+ 


TRUST 


Southampton — Trust Administrator c. 
£6,000 


TAXATION 
Basingstoke — Personal and Company Tax 
Senior to £6,500 


Cardiff — A corporate Tax Assist Manager 
with good, all-round exp is required by 


international firm to £8,500 

Darlington — Personal Tax Senior 
£5,500+ 

Maidstone — Manager for Personal and 
Company Tax £6,000 


Neweastle-U-Tyne — Personal Tax Senior 
£5,500+ 


Portsmouth — Personal Tax Assist/Senior 
— £4,000+ 


Reading — Comp Tax Senior — £7,000+ 


Reading — Personal Tax Assistant — 
£4,000—£5,000+ 


Slough — A.C.A. for personal and 
company tax £7,250 


Tonbridge — Tax Senior/Manager to 
£7,000 


Worcester — Personal Tax Senior £5,300 + 
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Tel. 01-296 98 Ge 





AUDIT 


MANAGING CLERK. CENTRAL LONDON c. £8,000 
Small Firm with Audits to Public Co. size are seeking a Managing Clerk. 
Ideally 2 yrs P.Q. and seeking progress. 

SUPERVISORY SENIOR. CITY? c. £7,750 
Medium Size Quality Firm are seeking a Supervisory Senior, preferably 
with a Large Firm background. Excellent Firm. 

SUPERVISORY SENIOR. CITY c. £7,750 
Medium Size Quality Firm are seeking a Supervisory Senior, preferably 
with a Small Firm background. 1st Class opportunity. 

AUDIT SENIOR. CITY c. £7,000 
“Named” Firm are seeking a Senior who can quickly settle down and 
become a member of this excellent Firm. Wide work Patterns. 

AUDIT SENIOR. CENTRAL c. £7,000 
Small Firm are seeking someone from a medium Firm. Must have the 
ability to be able to handie Audit/Accounts and Co. Tax Work. 

ASSISTANT AUDIT MANAGER. CITY £8,000 
Large City Firm are seeking someone living West of London to handle a 
large Client Co. Must have previous Large Firm Background. 


ACCOUNTANCY COMMERCIAL 


ACCOUNTANT. SW1 £9,000- 
Restructured, refunded UK Property Group require a Qualified Accountant 
preferably 2/3 yrs Post Qualified with Commercial Experience. Car Provided. 
CHIEF ACCOUNTANT. NW6 To £10,000 
Shirt sleeves type Accountant required for fast growing Publishing Co. 
To introduce systems and eventually produce Monthly Management 
A/C’s and Budget Control. 


TAX 


PERSONAL TAX MANAGER. CENTRAL £11,000+ 
Large Firm are seeking a Manager at Senior level. Must be Qualified and 
have been working in Personal Tax Since Qualifying. 

TAX CONSULTANT. CITY c. £10,500 
international Firm are seeking a Consultant. Must be Qualified A.C.A. 
and have been working in a similar capacity with an established Firm. 
ASSIST. TAX CONSULTANT. CITY To £9,000 
International Firm are seeking an Assistant Tax Consultant. Ideal situation 
for someone who has Senior work and is wishing to move into Consultancy. 
PERSONAL TAX SENIOR. CENTRAL To £7,250 
Med/Large Firm are seeking a Senior who is strang enough to handle a 
Mixed Portfolio of fairly high Calibre work. Excellent Firm in New Offices. 
PERSONAL TAX SENIOR. CITY c. £7,000 
Small/Medium Firm are seeking a Senior. Some Lloyds work, but mainly full 
range of Personal Tax. Also little bit of Close Co. Work. Good Firm, 

TAX SENIOR. CENTRAL To £7,000 
Large Firm are seeking a Tax Senior. preferably with an A.T.I.I. to handle a 
Mixed Portfolio of Personal and Corporate Tax. Good Firm. 


TAX COMMERCIAL 


TAX MANAGER. U.K. Based International Co. Midx. Qualified 
Accountant preferably with A.T.L.I. or Degree required for this Co. One or 
Two years Post Qualified experience in Co. Tax considered. Perks Include 
Car £9,000+ 
CORPORATE TAX SENIOR. W1 £8,000+ 
U.K. Property Group require Co. Tax Senior. N.N.Q. Must have previous 
experience Age imm. 


WE PROMISE — WE WILL NOT WASTE YOUR TIME 
Call Don Maggs or David Carline 


OFFER A FIRST CLASS 
RECRUITMENT SERVICE FOR 


* BOOK-KEEPERS 
* ACCOUNTS CLERKS 
* WAGES CLERKS 
* MACHINE OPERATORS 


Oeean aeae 
TOP CALIBRE TEMPORARY 


PERSONNEL IMMEDIATELY 
AVAILABLE FOR ALL AREAS 


39/40 ALBEMARLE STREET, LONDON W1X 3DF 
01-491 8676 


118 NEW BOND STREET, LONDON W1Y OBH 
01-493 9441 


Bo O 
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3 Liverpool Street, London EC2M 7NH 








Tel. 01-283 9863 (24 Hours) 


HOME: 
COUNTIES 


OUT OF TOWN 


READING 
BROMLEY 
BRIGHTON 

LUTON 
READING 
ESHER 


Personal Tax 
Senior G.P. 
Transfer 


CHESHAM 
CROYDON 
BILLERICAY 
HIGH WYCOMBE Tax Manager A.C.A. 


Senior Audit 
N.N.Q./Pt. Qual 
Audit Manager 


GUILDFORD Semi Senior 
CATERHAM Qual 
OXFORD 


Contact us for details: 


Accountancy Personnel 
63 Moorgate, 


London EC2 
01-628 8525 








You could 


forreadi 


... Time to explore the range of 
professional opportunities today. Time to 
reap the rewards you deserve. And time to 

' build a career which will really count. 
How’ It's simple! 


Meet our Australian firms staff 
manager when he visits the United 
Kingdom foramonth commencingon 
September 9th. He wants to talk to 
Chartered Accountants who are ready to 
take the nextimportant step in their career. 
People who can handle a number of major 
audit clients in Australia, New Zealand or 


WILSON MITCHELL ASSOCIATES 
ACCOUNTANCY RECRUITMENT CONSULTANTS 


WEST COUNTRY 


PROSPECTIVE PARTNERS £6,000—-£8,500 
FINALISTS/NQ’s £4,500 plus study leave 
to £5,750 
TAX SENIORS £4,000—£7,000 
EXPERIENCED SENIORS £4,000—-£6,000 


With two West Country offices, both staffed by qualified 
Accountants, we are in a conimanding position to advise on 
vacancies at all levels, with clients ranging from sold 
practitioners to local offices of the International firms. 


For South Wales, Border Counties, Gloucestershire, 
Avon and North Wilts, telephone Andrew Mitchell, 
A.C.C.A. on Bristol (0272) 291972 between 9 a.m. and 
7 p.m. 


For Cornwall, Somerset, Dorset and South Wilts, tele- 
phone Clive Chadwick, A.C.A. on Taunton (0823) 
76981 between 9 a.m. and 7 p.m. or write to us at: 


WILSON MITCHELL ASSOCIATES 
10 Queen Square, Bristol BS1 4NT 
21 The Crescent, Taunton TA1 4EB 








get time 
ng this... 


Papua, New Guinea. 

We can offer you more scopeand 
more adventure, workingin Auckland, 
Christchurch, Melbourne, Palmerston 
North, Port Moresby, Sydney or Wellington. 

The opportunity offered you will 
open up your future and give you the 
rewards your abilities deserve. 

To make an appointmentsend a brief 
outline of your career to date to 
Ian Macpherson, 

Price Waterhouse, Southwark Towers, 
32 London Bridge Street, London SE1 9SY. 


rice 


aterhouse Overseas . 


INSOLVENCY 
MANAGER 


C. £15,000 City 


The Special Assignments Department of a large firm 
of Chartered Accountants faces a growing number of 
demands for insolvency work, receiverships, commercial 
advice and financial modelling. 


Someone, aged 28-50, is required to lead the 
department. An accountancy qualification is desirable 
but less important than insolvency experience. Personal 
qualities needed include commercial flair, management 
ability and a degree of entrepreneurial drive. The financial 
rewards being linked to the success of the department 
makes this an unusual career opportunity. 


Please apply: 


Timothy Hoare 
Chichester House 
Chichester Rents 
(off Chancery Lane) 
London WC2A 1EG 
01-242 5775 


Career 


LIMITED 
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GROUP TAXATION — SURREY £12,000+car 
Major international group requires ACA, 


- RECENTLY QUALIFIED—LONDON Salary neg. 


Major international quoted group requires newly 
qualified ACA/ACCA/ACMA. 


TAX ASSISTANT —— DORKING £7,500 
Major group. U.K. compliance work. 


TAX ASSISTANT ~—- LONDON EC £6,500 
Major international trading group. | 


TAX MANAGER — LONDON £12,500+car 
Major international firm. ACA aged c. 30 yrs. 


PERSONAL TAX ~~ WEST END £9,000 
Major firm requiras well educated and knowledge- 
able but not necessarily professionally qualified 
individual. 


PERSONAL TAX —— THORNTON HEATH, Surrey. 
ACA/ATH praferably £8,500 


PERSONAL TAX — LONDON EC3 £7,000 


Taxation Personnel 


LONSDALE CHAMBERS, 27 CHANCERY LANE, LONDON. WC 2) IMF - 
TELEPHON E 01 -242 4943 (RECRUITMENT CONSULTANTS) 


TAX ASSISTANT — HASTINGS £6,000 


Personal Tax. ATil an advantage. 


SEMI-SENIOR — READING £5,000 
TOHG with/without professional experience. 


PERSONAL TAX --- LONDON EC1 £8,000 
Small/medium firm requires ACA/ATH. 


TRUST ASSISTANT — LONDON EC4 £6,000 
ALL-ROUNDER —— LONDON £10,000 


FOR DETAILS OF MANY OTHER VACANCIES PLEASE CONTACT J. B. ROBERTS, F.C.A., 01-242 4943 


CHARTERED 
ACCOUNTANTS 


HOLBORN 


We require audit staff of all 
grades in our London Office. 
Rewards will include attrac- 
tive salary and assistance 
towards study. — Applications 
with c.v. to Box CA 30605. 


RECENTLY QUALIFIED 


CHARTERED 
ACCOUNTANT 


required by progressive 
firm in 


STRATFORD-UPON-AVON 


Good Salary and Partnership 
prospects for suitable candidate. 
~ Apply giving details of experience 
to Box RQ 30623. 


Semi-Senior/Senior 
required 
Accountants, London N20 
area, to assist partners in small, 
varied, busy practice. The work 
would involve P.A.Y.E., 
statutory work, some tax work 
and incomplete record jobs. 
Hours 9.30-5.30. L.V.s. Three 
weeks’ holiday. Annual bonus. 
Excellent salary provided. 

Telephone Mr Collins — 
01—445 0965 





Please mention this 
Supplement when 


answering 
Advertisements 
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by Chartered | 


Join us-in 
MANCHESTER 


Haines Watts are looking for seniors 


and semi-seniors qualified or partly 
qualified for both our Taxation, Audit 
and Accountancy Departments. 


We are a young practice which has 
achieved substantial growth .over the 
last few years and are looking for 
enthusiastic accountants to help us 


develop . further. Positive career - 


prospects exist and salaries are competi- 
tive. 


For an interview contact Alan Hyams 
on 061-228 1523. 





e INDUSTRY * PRACTICE œ 






PRACTICE + COMMERCE * INDUSTRY © PRACTICE 













FREE LIST 


Salaries 


E4,000-£10,000 


Our free list contains over 200 vacancies for the 


qualified, part-qualified or experienced accountant. 


To receive a copy, without any obligation, please 
telephone, write or call. 


Richard Owen Associates 


Cross Keys House, 56 Moorgate, EC2. Tel. 01-638 1891 


"Licensed in accordance with the Employment Agencies Act. 


Our service to applicants is personal, confidential and free 


FOIYFINWOD ə» IDILIVYd © AYLSNGNI » JOYFIWWOD 


- Audit team in ~ 
- Hampshire 


If you are aiming at a successful career in chartered accountancy, you will be 


interested to know that we are shortly opening our twenty-first office. Like all our 
other offices, it will offer excellent pre and post qualification training programmes, 


opportunities for specialisation and prospects as good as your aptitude and 


enthusiasm allow. 


It will be located in the centre of Basingstoke, a fast-growing North Hampshire 


town where many leading companies, including the head offices of major 
organisations, are already well established. - 


We are looking for professional staff at all levels to complete our audit team and can 


offer attractive salaries and benefits. 


If you are ambitious to extend yourself in a major firm, locally based but with an 


international reputation, please contact M G Crabtree on 01-638 2777. 


Thomson McLintack & Co 70 Finsbury Pavement London EC2A 15X OVE, 













© JDLIVEd « AYISNGNI » 















CHARTERED ACCOUNTANTS 
c. £7,000 EXMOUTH 


We are a very independent 6-partner firm of Chartered Accountants with 
offices in Exeter, Exmouth and Sidmouth. We service a very interesting and 
varied selection of clients in the East Devon area and throughout the South- 
West. Our expanding Exmouth practice consists of two resident partners 
and 12 staff and we now require: 


A young {age 24 to 27) chartered accountant with enthusiasm, initiative 
and capacity for hard work to supervise and contro! the completion of 
accounts and the audit of our limited company clients and, where 
appropriate, to give them financial advice. We would expect the successful 
candidate currently to be a supervisor/manager with a national firm. 


There are good prospects for promotion to an equity partnership in the firm. 


Salary will be reviewed every six months and, in addition, we provide the 


following benefits: 


Relocation expensas 


Generous assistance re car purchase/running costs 


Professional subscriptions 
BUPA and sickness insurance 
Christmas bonus 

Overtime 

Continuous professional training 
Four weeks’ annual holiday 


interested applicants please write, with details of salary and career to date, 
to Barry Lewis, Partner, Thompson, Jennar & Co, 9 The Parade, 


Exmouth, Devon. 





PUBLIC PRACTICE 





Rates and information. See 


page 19. 


ABLE ACCOUNTANTS unqualified (not 
studying) required by small firm of 
accountants (four partners) London W1. 
Salary negotiable. — Telephone 01-637 
4146. 

A.C.A,/A.C.C.A. wanted for Kent practice, 
preferably 25 to 35 professional office 
experience essential. Partnership prospects 
for right person. — Please apply in writing to 
Mr D. Nutt, 30 The Square, Birchington, 
Kent, with full details. 

ALL GRADES of staff required by small 
Harrow firm. Good salaries and benefits. — 
Apply in writing with full details Staff 
Partner, Keats Poulter & Co, 116 College 
Road, Harrow, Middiesex. 

. and if you are a competent senior, 
specialising in tax, who wishes to work with 
an F.C.A., London NW6 (Staff 9) on sub- 
stantial cases at a good salary with excellent 
prospects. — Write Box AI 2649. 

AUDIT SENIOR required by a small but 
expanding five-partner firm of chartered 
accountants based in the West End of 
London. Salary negotiable and fully com- 
petitive for right candidate, age to 35. — 
Please phone Mr Philips 01-493 7151, to 
convince him that you are the right person 
for the job. 

AUDIT — TAX. ~ General practice work, 
Computers etc. Salaries from 
£6,000—£12,000. We deal with a wide range 
of firms and offer unbiased advice and a 


personal service. — Brian Ingram 
Associates, 01-458 5313. 
BATH, AVON, independent firm of 


chartered accountants require young C.A. 
with at least 2 years post qualification 
experience to supervise an existing portfolio 
of clients, covering all aspects of general 
practice work. Partnership prospects. 
Salary negotiable. — Box BA 2643. 

BLESSED & CO. ~ Our clients are always 
seeking accountants and trainees for the 


profession, commerce and industry. ~ ] 
New Burlington Street, London WI. 
01-734 5156 (24-hrs) or J13~115 


Holloway Head, Birmingham B1. 021-643 
7438 (24-hrs) (Emp. Agy). 


8 


BOOK-KEEPER 
LLOYDS SYNDICATES 
up to £7,000 


A vacancy exists for a book-keeper 
experienced in Lloyds syndicate 
accounts including the Central account- 
ing system. For a person with ability 
and initiative the opportunities for 
advancement are considerable. ~ Box 
BL 7060. 


CENTRAL LONDON chartered 
accountants require unqualified senior and 
semi-senior with small firm experience. 
Salary and benefits negotiable. — Write Box 
CL 2708. 


CHARTERED ACCOUNTANT 
TORQUAY 


We have vacancies for experienced 
seniors to be engaged principally on 
audit work. We have a wide range of 
audit clients and responsibility could be 
yours at an early stage. 


We have an in-house training scheme 


so that you can broaden your 
knowledge and/or refresh your 
memory. 

Good working conditions. Salary 


according to age and ability. 


Telephone or write to P. A. Frost, 
Bishop Fleming & Co, Chartered 
Accountants, 50 The Terrace, Torquay. 
Torquay 26551. 





CHARTERED ACCOUNTANTS in 
Hampstead have vacancies for senior and 
semi-senior staff. — Telephone 01-794 
9803. 


WESTWARD HO! 


$ 


Mid-Wales 
A.C.A. 27-32 


c. £6,000 


Well-established market town practice require young manager with ambi- 
tion to develop his career within rural Wales. In depth knowledge of farm 
and county town businesses essential. Firm is expanding and partnership 
would become available after probationary period. 

Ref. S858 


WESSEX CONSULTANTS 
2 PETER STREET, YEOVIL, SOMERSET 
TEL: 0935 25996/0935 25183 


JOB SATISFACTION & 
FINANCIAL REWARD 


We are a West End firm of Chartered Accountants 
and are anxious to recruit a manager with the 
potential of becoming a partner in 1-2 years. 


The successful applicant will be paid a salary 
above the market rate and will also receive other 
benefits. 


If you feel you have the practical ability and 
determination to succeed that we are looking for 
then telephone: 


SPIRO WILDER 
01: 486 4281 (Ref PJB) 


CHARTERED ACCOUNTANT required 
by well-established North Cornwall 
practice. An excellent opportunity to live 
and work in an attractive part of the 
country. Experience of incomplete records 
and all aspects of taxation essential. Definite 
partnership prospects for suitable applicant. 
Salary negotiable depending on qualifica- 
tions and experience. Please apply giving 
full details in own handwriting. — Box CA 
2589. 


CHARTERED ACCOUNTANTS 
LONDON Wi 


We require senior staff for varied and 
interesting work in a friendly and 
expanding four-partner practice. Top 
salaries will be paid and excellent 
prospects exist for the right applicants. 
~ Reply Arram, Berlyn, Gardner & Co, 
37-41 Mortimer Street, London WIN 
7RJ. Telephone 01-636 5511. 


Mentra 


CHARTERED ACCOUNTANTS, 
NOTTINGHAM, require a manager for 
small branch office. Must be experienced in 
incomplete records and personal taxation 
and used to dealing directly with clients. 
Salary commensurate with age and 
experience. — Box CA 2667. 
CHARTERED ACCOUNTANTS, West 
End, three partners, require experienced 
senior, not necessarily qualified, for 
accounts and related taxation work. Good 
salary for right person. — Telephone Mr 
Cerner 01-637 2601. 

CROYDON CHARTERED 
ACCOUNTANTS, 5 partners, require 
seniors and semi-seniors with some 
experience of incomplete records. Able to 
work on own initiative. Salary and benefits 
negotiable. — Write Box CC 7062. 





CHARTERED ACCOUNTANTS in 
South West London require a person to act 
as partners’ assistant and to manage a selec- 
tion of cases, including taxation, on own 
initiative. Preferably qualified with at least 
two years’ post-qualification experience but 
an unqualified person of long experience 
might be considered. Salary envisaged 
£6,000 to £8,000 plus benefits, according to 
age, qualifications and experience. — Send 
c.v. to Box CA 2709. 


CITY FIRM require tax Seniors/Semi- 
seniors for company and/or personal 
tax cases. Varied work, good salary and 
L.V.s. Also Audit Seniors/Semi-seniors 
qualified or unqualified for varied audit 
work under qualified audit manager. 
Good salary, L.V.s. — In the first 
instance telephone John Prior, 01-248 
6724. 


DONALD JACOBS & PARTNERS 
CHARTERED ACCOUNTANTS 


We are rapidly expanding and require 
two experienced Chartered 
Acccountants with drive ability 
entrepreneurial flair, to join and comple- 
ment us. A nucleus of clients would be 
an advantage but is not essential. We 
would mention that there are 
partnership prospects in the near future 
but in the meantime are prepared to pay 
top salaries. 


We would also entertain applications 
from persons not qualified, but who 
have qualification by experience. — 
Please apply with c.v. to 137 Bickenhall 
Mansions, Bickenhall Street, Baker 
Street, London Wi. 
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GABRIEL DUFFY 


29 Thurloe Street 
London SW7 2LQ 





(CONSULTANCY) 


AUDIT & ACCOUNTANCY 


PE2 FINALISTS to £6,000 
Sole Practitioners to Lge International Firms. 
RECENTLY QUALIFIED A.C.A/A.C.C.A.s 
£6,250-£8,000, Sole Practitioners to Lge int. 


Firms. 
AUDIT MANAGERS. CITY to £11,000+Car 
£8,000—-£10,000 


Expanding medium-sized firm. 
P.A. TO PARTNER. CITY 
A.C.A., aged 25-35. Tax and financial planning. 


ASSISTANT MANAGER. EC1 to £8,000 
Audit/Gen. Pract. Some public co’s. 
AUDIT SENIORS. EC3 to £8,500 
Gen. Pract. Qual/Unqual. Small firm. 
SMALL BUSINESSES SNR. EC1 £6,000+-+ 
Auditing and Incomplete Rec. exp. 
JUNIOR MANAGER, WC1 £7,000+ 
Audit. 1/2 yrs PQE. Small firm. 
SMALL JOBS MANAGER. CITY c. £8,500 
Large firm, 1-3 yrs P.Q.E. 
P.A. TO PARTNER. N12 to £8,000 
Small practice, good client range. 
P.A. TO PARTNER. W1 £7,500++ 
Audit/General Practice. Age to 40. 
AUDIT MANAGER. EC2 to £9,500 
Lge firm, pref. A.C.A. 

` AUDIT SUPERVISORS. CITY to £8,000 
A.C.A.’s, 1/2 yrs P.G.E., Lge. firm. 
AUDIT MANAGER. SW19 £7,500+ + 


Local office of med. firm. 

__ TRUST SENIORS/SEMI -... _ .£neg. 
Several openings London firms. 

TRAINING SPECIALISTS £6,250 to £11,000 
Trainees to Managers. 


AUDIT/ACCTS SENIOR. EC4 £6,000++ 
Finalist or exp. unqualified. 

AUDIT MANAGER WEMBLEY 
c. £8,500. A.C.A., Partnership 2/3 years. 

AUDIT MANAGER BRADFORD 
c. £7,000+Car, A.C.A. Public Co. exp. 

MANAGER (GEN. PRACTICE) KETTERING 


To £9,000. To install ADDS 70 Computer Syst. 
P/ship. prospects. 
AUDIT MANAGER RICHMOND 
To £7,750. Lge Pte. Co's, 2/3 yrs P.Q.E. 

GENERAL PRACTICE ALDERSHOT 
£7,500 + Car. A.C.A. Under 35, Partnership in one 


year. 
AUDIT/ACCOUNTS MANAGER 


WITNEY 
£7,000+-.. Lge co's to sole traders. 
ASSISTANT MANAGER BOURNEMOUTH 
c. £6,250. A.C.A. Audits. 
AUDIT/ACCOUNTS 
SENIORS/SEMI OXFORD 
£3,000~-£6,500. Ex. medium firm. 
AUDIT SENIOR NEWCASTLE 
£6-—-£7,000. A.C.A. Pref. Ige firm exp. 
AUDIT SENIORS/SEMI. SOUTHEND 
£4,500~—£7,000 General Practice. 
AUDIT SENIOR BOLTON 
£7,000. Gen. Prac. 3/4 yrs P.Q.E. 
AUDIT MANAGER BIRMINGHAM 
c. £8,000. Major clients. 
SENIOR/FINALIST SHEERNESS 


to £6,000 P/ship pros. exp. tax and incomplete 
records. 

MANAGER GUILDFORD 
£7,500. Audit/tax and incomplete records. 

P.A. TO PARTNER NORFOLK 
c. £6,000 Gen. Pract. P/Ship pros. 2 yrs. 
TRAINING CONTRACTS, GRADUATES 
All areas. Also Transfers. 


OTHER IMMEDIATE OPENINGS INCLUDE: 

AYLESBURY, BARNSTAPLE, BEDFORD, 
BRIGHTON, BRISTOL, BIRMINGHAM, BRADFORD, 
CAMBRIDGE, CHIPPING NORTON, COVENTRY, 
EXETER, GLOUCESTER, GRAVESEND, 
GUILDFORD, HORSHAM, ILFORD, LEATHERHEAD, 
LEEDS, LEICESTER, LEIGHTON BUZZARD, 
MANCHESTER, NEWCASTLE, NORTHAMPTON, 


NORWICH, NOTTINGHAM, OXFORD, PORTS-. 


MOUTH, READING, ROCHESTER, SLOUGH, 
SOUTHAMPTON, STAINES, SWINDON, 
WATFORD, WEMBLEY, WEYBRIDGE, WOKING. 


TAXATION 


PE2s/A.C.A.s FOR TAX SPECIALISATION 
£5,500-£8,000 
Starting salaries largely dependent on tax experience 


‘ to date. Firms of every size. 


PERSONAL TAX MANAGER. 

CITY c. £12,000 
ACA/AT.LIL or Lge firm exp. Currently managing, 
high calibre, poss p/ship med. term. 


TAX CONSULTANTS. EC2 c. £9,000+ 
Mainly corporate, some personai pref. 
PERSONAL/CORP. SNR. CITY c. £7,500 
Small firm, 50/50 portfolio. 

CORPORATE TAX SUPVR. EC1 c. £8,000 


Quai/Unqual. Good Technical Knowledge. 


TAX ADMINISTRATION. EC2 £7,000+ 
Prep. lecturing material, bulletins etc. 
PERSONAL TAX MANAGER. WC1 £8,000+ 


Medium firm. (15% corporate). 

CORPORATE TAX MANAGER. WC1 c. £9,500 
3/4 yrs P.Q.E. P/ship long term. 
SUPERVISOR (PERSONAL),EC2 to £8,000 
3/4 years’ professional experience. en raps 


P.A. to TAX PARTNER WC2 0,000 
Personal/Corporate. Ambitious young A. Cy as 
P.A./MANAGER. W1 to £12,000 
Company bias + UK/International 

COMPANY TAX MANAGER, W1 £15,000 
Partnership Prospect. 

CORPORATE TAX SENIOR. EC1 £7,000+ 
1/2 yrs exp. Lge firm. 

TAX MANAGER, EALING c. £10,000 


Personal/Corporate. Relocating to W1 end of 79, 


PERSONAL TAX SENIOR. W1 to £9,000 
Large firm, complex cases 
FINANCIAL TAX ADVISORS. W1 c. £8,000 


Small Consultancy, Tax Investment and Pension 
Advice. 

TRAINEES U.S. TAXATION. CITY £5,700+ 
Ex-Revenue or Prof. firms. 

THE ABOVE REPRESENT a few vacancies, from our 
Register of over 100. 

TAX MANAGER HIGH WYCOMBE 
£7,500+. Mainly Pers. some corp. exp 


NEWLY QUALIFIED TAX NATIONWI DE 
PERSONAL TAX MANAGER BRIGHTON 
c. £7,000. Element corporate, med. firm. 

TAX SENIOR BASINGSTOKE 


To £6,500. Personai/Corp. Med. firm 
PERSONAL TAX MANAGER "BIRMINGHAM 
To ¢. £9,000. Office of major International firm. 


PERSONAL TAX ASSISTANTS BATH 
c, £4,500. ee prog. posts. 

TAX MANAG READING 
£7,000+. ‘rab portfolio. 4/5 yrs professional 
experience. 

TAX MANAGER RICHMOND 


c. £7,000 Personal and Corporate. 
JUNIOR CORPORATE MANAGER CARDIFF 
To £7,500. 2/3yrs exp. profession. 

TAX SENIOR LEEDS 
A.C.A. Company Bias. A.C.A. to £7,500. 

TAX SENIOR CROYDON 
£5,000—£ 7,000 Personal & Corporate. 

TAX MANAGER BARNET, HERTS 
£Neg. Personal/Corporate. New post. 
PERSONAL TAX SENIOR CROYDON 
£7,000-£8,500. Qual/Unqualified. 

CORPORATE TAX MGR PORTSMOUTH 
£8,000++. Planning etc. P/Ship long-term. 

ASST. CORPORATE MGR MANCHESTER 
c. £7,500, Lge firm, progressive post. 


OTHER IMMEDIATE OPENINGS INCLUDE: 

BANBURY, BIRMINGHAM, BOURNEMOUTH, 
BRIGHTON, BRISTOL, CAMBRIDGE, COVENTRY, 
EXETER, HENDON, HEREFORD, HODDESDON, 
IPSWICH, KETTERING, LEEDS, LEICESTER, 
LIVERPOOL, MAIDSTONE, NEWCASTLE, 


NORWICH, NOTTINGHAM, OXFORD, PORTS-. 


MOUTH, READING, REDHILL, ST ALBANS, 


SLOUGH, SOUTHEND, SOUTHPORT, STAINES, | 


WATFORD, WEMBLEY, WOKING, WORTHING. 


01—581 0895 
COMMERCE & INDUSTRY 


(Taxation) 


NEWLY/RECENTLY QUALIFIED 

A.C.A.s (TAX) £7,000-£8,000 
Several commercial clients will consider a young 
A.C.A. wishing to train in Tax. 
ASST. GROUP TAX MGR. DORKING 
Lge. Group. 2/3 yrs corp. exp. Age open. Relocation 
exp. to £12,000+Car+ Benefits. 

TAX ACCOUNTANT DORKING 
Lge Group. UK Computations, VAT. Rtns, Research 
etc. Progressive, Age 25—55, ¢. £7,500. 
ASSISTANT SECRETARY W1 £8,000 
Lge. Association. A.C.A/A.C.C.A.,, 30-40, initially 
deal pers/corp. tax, ult. accountancy also. Ex. 


benefits incl. mortgage. 

COMPANY TAX £6,060--£9,000 
Commercial openings: W1, WC1, EC3. 

TAX ACCOUNTANT WC! 
Lge. Engineering Group. Young A.C.A., sound 
corporate exp. c. £9,000. 

TAX ACCOUNTANT SE1 
U.K. Compliance. 2/3 yrs’ exp. commerce. Pref. 
A.C.A. or A.T.LI. to £8,500. 


(Accountancy) 

FINANCIAL CONTROLLER. E1 

to £10,000 + Car 
A.C.A., 2 yrs’ PQE for expanding group. New post 
includes developing computerised systems. 
ACCOUNTANT SW18 
Troubleshooter. ava Unduel Age open. Printing 
Industry. c. £6,500 
FINANCIAL CONTROLLER. SW9 £9,000 nag. 
A.C.A. Previous Commercial Experience. 30/40. 
ASSISTANT ACCOUNTANT BRENTFORD 
Part Qualified. Young, ambitious. Tobacco Ind. c. 
£5,500. 
ACCOUNTANT DUBLIN 
Young A.C.A., 2/3 yrs P.Q.E. Textile Company, 
£7,000-£8,000. 


OVERSEAS 
SENIORS EUROPE 
Several openings for ambitious, young A.C.A.s. Eneg. 
INTERNAL AUDITOR MILAN 


fneg. 50% travel Europe. 5/6 yrs. Audit exp. 2/3 
languages. Progressive. . 
SENIORS/SUPERVISORS LIBERIA 
$18,000-$24,000+. Free accommodation. 


SENIORS BERMUDA 
U.S.$16,500 p.a., tax free. A.C.A. or A.C.C.A. Single 
persons only. 

SENIORS BRUSSELS 
c. £11,000. Young A.C.A.s for leading Int. C.A.s. 
SENIORS SAUDI ARABIA 


c. £10,000+ 10% terminal bonus. 2 years. 


SENIORS JAMAICA 
Recently qualified. 
ACCOUNTANT BERMUDA 


c. $20,000 A.C.A/A.C.C.A. Internal Acctney. 


LATE ADDITIONS 


EC4: Corporate Tax Supervisors, A.C.A.s, large firm 
to £9,000; SW1: Personal Tax Asst, smali firm, c 
£6,000; W1: Audit/Gen. Practice Senior, Qual or 
exp. £7,000+; NW1: Audit/Accounts N 
qual/unqual, progressive, £8,00 W1: 
Personal Corpötote Seniors, 50/50, few firm, Eneg; 
CROYDON: Audit/Tax Seniors/Assistants, ex. firm, 
fneg; CAMBRIDGE: Personal Tax Assistants, one 
large, one small firm fneg; MANCHESTER: Tax 
Senior, Personal/Corporate, multi-branch firm, c. 
£6,250; SOUTHAMPTON: Audit, all levels, Inter- 
national firm Eneg; CROYDON: Corporate Tax 
Specialist to £8,000; BIRMINGHAM: Newly 
qualified to spec. Personal/Corp. tax, public co's to 
small traders, ige firm, ex prospects £6,000+; 
BRADFORD: Tax Manager, A.C.A., 25+, to £7,500: 
READING: Personal Tax Asst. 1/2 yrs prof. exp., 
reporting to Tax Manager, £neg. 


For further particulars please telephone or write. If writing, do not forget to supply a telephone number. 
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KENSINGTON 


Evenings/weekends ring Slough 46539. 


01-581 0895 


en 


HEWITSON-WALKER 


(TAXATION 


HEWITSON-WALKER (1 





APPOINTMENTS) 
COMMERCE/CONSULTANCY 


CONSULTANCY£20,000 + Car + Profit Share 


A leading Consultancy outside of the profession seeks a Senior 
Consultant. It is anticipated that suitable applicants will 
currently be working as Consultants rather than as Managers 
within the profession. 


ASSISTANT TO GROUP TAX 
MANAGER, DORKING £12,000 + car 


Major U.K. Group seeks 2/3 years+ experienced corporate tax 
specialist. Relocation expenses will be paid where necessary. 


TAXATION ACCOUNTANT, W.1 
£9,500 + car 


Leading U.K. diversified international group are recruiting a 
Taxation Accountant for their Head Office department in W.1. 


N.B. In addition to the above vacancy, we are also handling 
several other appointments in commerce/industry in the salary 
range £7,000 to £12,000 (plus car), including: W1, NW1, NW7, 
EC3, EC2, Southall, Surrey. 


MAJOR CLEARING BANK 
£12,500 + car + mortgage 


Our client seeks a Tax Manager for its expanding tax depart- 
ment. l 


TRUST ADMINISTRATOR 
£8,000—£10,000 


Well respected and long established consultancy seeks 
experienced trust expert. 


CONSULTING EDITOR -TAX £Neg. 


Specialist publisher seeks an outstanding tax expert as Consult- 
ing Editor of tax magazine. 


TAX EDITOR £8,000—£10,000 


Tax publishers seek experienced tax specialist with aptitude for 
editing/writing. 


In the first instance, telephone or write to John Walker, F.C.A. 


Hewitson- Walker 
(Taxation Appointments) 
1 Snow Hill Court 
Snow Hill, London ECIA 2EJ 
Tel. 01-248 044! 





CAREEI 


FIN: 


RECENTLY QI 


Our client, a leading international firm 
exceptional training opportunities to rece 
PE II Finalists, selected by Hewitson-W: 

London or other : 


The firm has devised a sophisticated trainir 
each individual’s personal development c 
commencement in the tax department | 

encompassing CPE 


Successful applicants may choose to spec 
mixture of corpi 


If you are interested in an informal discu 
professional development with the firm, 


JOHN WA 


01-2 


HEWITSON-WALKER (TAXATION APPO! 
LONDON ECL. 
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ATION APPOINTMENTS) 


HEWITSON-WALKER 
(TAXATION 





y IN TAX — 


ISTS 
\LIFIED ACA’s 


Chartered Accountants, is now offering 
qualified ACA’s and optimistic July 1979 
_ wishing to pursue a career in taxation in 
r cities nationwide. 


ogramme for tax specialists designed to meet 
ads, as far as is practicable, from date of 
through to manager and partner status, 
nanagement training. 


> in either corporate tax, personal tax or a 
and personal tax. 


about the firm’s training scheme and your 
' first instance please telephone or write to 


ER, F.C.A. 


0441 


ENTS), 1 SNOW HILL COURT, SNOW HILL, 
. Tel. 01—248 0441 
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APPOINTMENTS) 
PROFESSION 


CORPORATE TAX MANAGERS 
£11,500—£16,500+ car 


A leading international firm seeks potential tax partners for their 
rapidly expanding tax department. 


CORPORATE TAX MANAGERS 
£11,000—£15,000++car 


A leading international firm seeks Tax Managers capable of 
reaching partnership after three years. 


ASSISTANT TAX CONSULTANTS 
£9,500—£15,000 


Medium-sized London firm seeks an Assistant Tax Consultant 
to work with a Tax Partner on non-compliance tax planning. 


CORPORATE TAX ASSISTANT 
MANAGERS £8,000—£10,000 


Several leading firms are interested in meeting qualified 
A.C.A.’s/A.T.LL’s with between 1-4 years’ specialist corporate 
tax experience seeking appointments as Assistant Managers or 
Tax Consultants. 


PERSONAL TAX MANAGER to £15,000 


Major firm seeks personal tax specialist with at least six years’ 
relevant experience. 


PERSONAL TAX MANAGER 
£11,500 + car 


A leading international firm has a vacancy for a suitably 
experienced personal tax specialist. 


PERSONAL TAX MANAGER — £9,500+ 


A leading international firm seeks a qualified (or qualified by 
experience) personal tax specialist for a complex allocation of 
U.K. and U.S. personal tax. 


PERSONAL TAX MANAGER/ 
PROSPECTIVE TAX PARTNER 
c. £10,500 + car 


A medium-sized London firm seeks a qualified Tax Manager for 
its expanding personal tax department. Unqualified personal tax 
experts will be considered. 


In the first instance, telephone or write to John Walker, F.C.A. 


Hewitson-Walker 
(Taxation Appointments) 
1 Snow Hill Court 
Snow Hill, London ECIA 2EJ 
Tel. 01—248 0441 


CROYDON CHARTERED 
ACCOUNTANTS with busy practice 
require semi-senior audit staff. — Apply in 
own handwriting to Wandle House, 47 
Wandle Road, Croydon CRO IDF. 


EASTBOURNE CHARTERED 
ACCOUNTANTS require an audit semi- 
senior, Knowledge of VAT and PAYE 
essential. Salary commensurate with 
experience. — Apply S. B. Samuels Lucraft 
Hodgson & Dawes, 35 Gildredge Road, 
Eastbourne. Telephone Eastbourne 27777. 
EXPERIENCED SENIOR, able to work 
without supervision on incomplete records, 
small companies and commensurate taxa- 
tion. NW. London, good conditions and 
easy travel. ~ Box ES 2688. 


EXPERIENCED TAX SENIOR 
required by chartered accountants in 
mid-Kent. A good general working 
knowledge of income, corporation and 
capital gains taxes is essential and a 
knowledge of other taxes would be an 
advantage. Good salary, working condi- 
tions and prospects. — For further infor- 
mation ring the Staff Partner, Kingsford 
Garlant & Co on Maidstone 51809. 


HOLBORN CHARTERED 
ACCOUNTANTS require Junior/semi- 
senior audit clerk for smal! friendly office. 
Training contract not available. Salary 
according to age and experience. Three 
weeks plus holiday. Luncheon vouchers. — 
Box HC 2668. 


GOLDEN OPPORTUNITY 


Offered by small but fast-growing 
North London Chartered Accountants. 
Qualified staff with early partnerships 
for the right applicants and experienced 
seniors/semi-seniors with a wide variety 
of work in easy conditions. — Telephone 
01-441 0338. 


HUNTINGDON. — Chartered accountants 
require personal assistant to partner. The 
applicant need not necessarily be qualified. 
Salary circa £5,000. — Apply with c.v. in 
writing to Peter Gray, F.c.A., Davey Grover 
& Tunnard, 24 Chequers Court, Hunt- 
ingdon, Cambs PE18 GLN. 

JUNIOR OR SEMI-SENIOR audit clerk 


required by West London chartered 
accountant. — Please telephone 01—570 
6014 (after August 20th). 


MANAGING CLERK urgently required 
by small Harrow firm. Excellent salary by 
negotiation, plus car, etc. We want an 
experienced person, not necessarily 
qualified, anyone under 35 or earning less 
than £6,000 p.a. at present is unlikely to 
have the necessary experience. — Apply 
Staff Partner, Keats Poulter & Co, 116 
College Road, Harrow, Middlesex. 


PERSONAL TAX 
Assistant required for Croydon 
Chartered Accountants expanding 
personal tax department. Excellent 


salary negotiable according to ability 
and experience. Telephone the Staff 
Partner 01-654 2265 and quote P.T. 


QUALIFIED or almost qualified staff 
required for interesting and challenging 
work with a progressive young firm of 
chartered accountants in Central 
London. The work involves varied audit 
assignments with related taxation 
experience. — Box QO 6320. 





ROMFORD. — Chartered accountants 
require experienced, full- or part-time audit, 
accounts and tax staff. — Full details of 
experience and age to Box RC 6328. 
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RICHMOND 
CHARTERED ACCOUNTANTS 


Why not join a forward looking and 
expanding City firm based in the centre 
of Richmond and avoid the ever 
increasing costs and frustrations of 
commuting to London? 


We are currently seeking to recruit an 
audit manager and an audit senior. In 
addition, we are always interested in 
interviewing all grades of accountancy 
and tax staff, of above average ability, 
who would like the challenge of a 
responsible job, with variety of work 
and excellent rewards. 


Apply to Mr D. O. Mitchell, Meeson 
Makinson, Ashley House, 18-20 
George Street, Richmond, Surrey. Tele- 
phone 01-940 6020. 


SEMI-SENIOR required by expanding 
South Woodford firm of accountants. 
Knowledge of incomplete records, P.A.Y.E. 
and VAT is essential. Salary for the right 
person circa £3,750. — Apply in own hand- 
writing to Box SS 2651. 
SEMI-SENIORS/SENIOR experienced in 
preparing accounts, full/part time urgently 
required. City area. — Please phone M. 
Chatur 01-739 6702 or 3. 


SENIORS — NEWLY QUALIFIED 


Westbury, Schotness & Co, Holborn, 
require Seniors to work closely with 
partners and to take charge of the larger 
audits. Interesting work involving audit, 
accountancy and taxation experience. 
Salary up to £7,000 p.a. (Finalists con- 
sidered). 

Telephone D. Conway or P. Klinger 
on 01-242 7272. 


SENIOR AUDIT CLERK required by firm 
of chartered accountants in North Hertford- 
shire. Should have experience in incomplete 
records and taxation. — Apply Box SA 
2700, 

SENIOR AUDIT CLERK required. — 
Chennell & Sharp, Certified Accountants, 
40 Station Road, Burgess Hill, Sussex 
RH15 9DS., 

SENIORS AND SEMI-SENIORS able to 
prepare accounts from complete and 
incomplete records without supervision, 
required by London SE19 firm of certified 
accountants. — Box SA 2689. 


SOUTH BUCKS chartered 
accountants with established and 
expanding practice seek young, 


qualified assistant. Salary in the region 
of £7,000 p.a. — Apply in writing to Box 
SB 7057. 


SOUTH KENSINGTON C.A.s require 
young recently qualified audit/tax manager. 
Medium/small businesses. Good salary. 
Excellent offices. 01-428 0418 or 01-589 
6855. 


TAX ASSISTANT 


Part Time vein 
required by Chartered Accountants in 
London EC2 with large insolvency 
practice to work with partner on agree- 
ing tax liabilities in wide variety of 
receiverships and liquidations. Salary 
negotiable according to hours and 
number of days worked, which are 
flexible. — Telephone 01-606 5510. 


TAXATION ASSISTANT, to deal with 
personal tax, required by chartered 
accountants near Piccadilly Circus. — Tei. 
01-839 7438. 


UNIQUE OPPORTUNITY for keen 
chartered accountant in smaller city 
professional office, starting at £9,000 p.a. 
and reviews 6 monthly. — 01-405 4457. 
WARRINGTON, — A qualified and two 
part-qualified accountants to muck in on 
anything from labour only subcontractors 
to public company audit. We do not have 
departments and we think you will enjoy 
learning to be a complete accountant while 
earning a top salary. — Chalmers, Impey & 
Co, 8 Winmarleigh Street, Warrington, 
Cheshire. 





TRAINING CONTRACTS 





ARTICLES/TRANSFERS from £3,250. — 
Pembroke & Pembroke operate a national 
service. — Please ring Mark Pembroke,F.c.a. 
or A. M. Pembroke on 01—236 001 1. 


GRADUATES, — Training contracts still 
available in London and nationwide. Good 
firms. Free unbiased advice. — Brian Ingram 
Associates. 01-458 5313. 





COMMERCE & INDUSTRY 





ACCOUNTS ASSISTANT, N.N.Q. 
£3,500 negotiable, for small company, 
(registered charity) of economic forecasters. 
Blackfriars area. Member of small 
accountancy team. Interesting duties, 
including bought ledger. — Telephone 
01-353 9961, Mrs Davis. 


TAX/ACCOUNTS ASSISTANT required 
for office dealing with personal accounts 
and taxation of individuals and trusts. 
Salary in £4,500-£5,000 range, four weeks’ 
holiday, B.U.P.A. and non-contributory 
pension scheme. — Applications in writing 
Stating experience and positions held to Mrs 
L. Piper, 16th Floor, Millbank Tower, 
Millbank, London SW1. 





Shipping Agency 
London EC] 


Chief Accountant — £8,000 
+Car and benefits 


A fully qualified and experienced accountant 
is required by a new shipping agency based in 


London ECI. A previous knowledge of ship- 
ping would be preferred and experience of 
computer accounting. 

Benefits include non-contributory pension 
scheme, P.P.P. etc. 


Write in first instance to: 
Levett Charles & Co 


80d High Street 
Bexley, Kent 


Taxation 
Accountant 


The Taxation Department at the London Headquarters 
of RTZ — the U.K.-based international mining and industrial 
group — advises parent company Directors, other Head- 
quarters departments and senior operating management on 
the taxation implications of existing and new projects around 


the world. 


The Department currently comprises a small group of 
experienced accountants, lawyers and those with Inland 
Revenue training. We are looking for a new member of this 
group who will take responsibility for some of the U.K. group 
planning and compliance work. 

The job should suit an accountant (male or female) with 
one or two years. post qualification experience in tax who is 
looking to develop his or her career by joining a major inter- 


national group. 


Please write giving details of career to date, or telephone for 
an application form to: D. W. Westcott, Group Personnel 
services Department, Rio Tinto-Zinc Corporation Ltd, 6 St 
James's Square, London SW1Y 4LD. Tel: 01-930 2399. 
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A major diversified U.S. multinational corporation, 
engaged primarily in exploration for, development 
and production of natural resouces, is expanding Its 
U.K. activities. The opportunity has arisen for a tax 
accountant to work as part of a small team with 
responsibility for the Company's significant oil 
interests inthe North Sea. 

Reporting initially to the Assistant Tax Manager, 


, the successful applicant will be responsible 
lg, G all U.K. Corporation Tax and Petroleum 
Revenue Tax Compliance work. Early 
z involvement can be anticipated in 
Oxy ~ i 









Thames 
Polytecninic 


School of Business Administration 


Principal Lecturer: 


Head of Division of Accountancy, Finance and Law 


The post is a challenging one and requires a person of 
energy and vision. The successful candidate should hold a 
higher degree and professional qualification in accounting, 
have business or professional experience and have taught 
financial or management accounting at degree level and 
have the ability to initiate and encourage research. This is an 
opportunity to lead and strengthen a team at a time of 
important course developments at both first and higher 
degree level. Research and consultancy are encouraged. 


Lecturer Il 
in Accounting 


Applicants should have a relevant degree and/or 
professional qualification and business or professional 
experience; teaching experience would be desirable but is 
not essential and an interest in computing would be 
particularly valuable. 


Salary scales: Principal Lecturer: £8,226—-£9,069 (bar) — 
£10,185 inclusive. Lecturer Il: £5,016-—-£7,695 inclusive. 


Interested applicants are invited to contact the Head 
of School, Geoffrey Randall (01-854 2030) for infor- 
mal discussions or to send for further particulars and 
form of application from the Staffing Officer, Thames 
Polytechnic, Wellington Street, London SE18 GPF, to 
whom completed applications should be returned by 
September 11th, 1979. 





TAXATION, August 18th, 1979 


Tax Accou ntant 
North Sea Oil 









compliance work related to areas outside the U.K, 
particularly the U.S. A mature, man or woman is 
required, preferably a part-qualified accountant or 
ATI! with 2/3 years experience in corporate tax work. 
Persons with equivalent Inland Revenue experience 
will also be considered. 

A highly competitive starting salary plus the normal 
progressive package of big company benefits will apply. 
Brief career and personal details should be sent to:~ 
M. J. Hawkins, Employee Relations Officer, 
Occidental International Oil Inc., 16 Palace Street, 
London SWI1E 5BQ, 


WESTWARD HOI! | 
Chartered Accountant 
South Devon Manufacturers 
£6,500 for Recently Qualified 


Financial accountancy appointment for young A.C.A. seeking first or second 


appointment in Industry. Good opportunity for career development within 
expanding manufacturing division, part of national group. 
Ref. W781 
WESSEX CONSULTANTS 
2 PETER STREET, YEOVIL, SOMERSET 
TEL: 0935 25996/0935 25183 








OFFICIAL APPOINTMENTS 
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orLecturer in Accountancy 
and Financial Management 


Applications requested from a suitably qualified and experienced 
man or woman to teach in degree level courses in Accounting and 
Financial Management and for the postgraduate Diploma on Business 
Economics. Help will also be required in developing new courses to 
meet the needs of industry and practising accountants. 


Salary reflecting qualifications and experience. U.S.S. 
Particulars and forms {returnable August 3 ist) from: 


Registry, University College at Buckingham, 
Buckingham MK18 1EG 
Tel. Buckingham (02802) 4161 


University College at Buckingham 
Supported by the Independent Un iversity Trust 
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PARTNERSHIPS 
AND PRACTICES 





A. B. OSMAN & COMPANY LTD 
provides specialist tax advisory service to 
accountants throughout the U.K. — For 
details, please phone 01-623 6150/01-623 
6160 or write to A. B. Osman, Monument 
Station Buildings, 53-54 King William 
Street, London EC4R 9AA. 


A BRIGHT YOUNG chartered accountant 
with all-round experience seeks partnership 
with sole practitioner or small firm. Capital 
available. Would also consider subcontract 
work and temporary assignments. — Please 
reply to Box AB 2618. 


A TWO PARTNER FIRM of chartered 
accountants London NW3 wish to acquire | 
small practice/block of fees. — Box AT 
2631. 


BLOCK OF FEES, — £1,000-£10,000 per 
annum required West Midlands area, ~ 
Please apply to Box BO 2646. 












LONDON WI FIRM, 
superbly situated, attrac- 
tive spacious offices, gross 
fees £350,000. Three 
partners, wish to examine 
proposals for expansion 
by succession or merger 
by cash/annuity basis, or 
would welcome discussion 
with sole practitioner to 
join partnership. l 
BOX LW 30584 





EUROPE 


London Chartered Account- 
ants with some work and 
possibilities of more in most 
European countries require 


representation/association with 
independent firms throughout 
Europe. Mutual representation/ 
association in UK of interest. 


Box EL 30624 





As recruitment consultants to the profes- 
sions we have established contact and 
rapport with professional firms both 
nationally and internationally. We have on 
a number of occasions been asked to look 
not simply for additional partners but to 


assist with potential acquisitions, disposals 


and mergers of accounting practices. 
We have therefore decided to form a 
separate Professional Services Division 


and we are currently asked to seek, 


practices for acquisition/disposal in the 
following areas: 


Birmingham/West Midlands 

e. £50,000 GF 
Devon/Cornwall to £100,000 GF 
West London/Richmond 

c. £25,000 GF 
Central London c. £200,000 GF 
Manchester c. £46,000 GF 
Wiltshire c. £20,900 GF 
Cambridgeshire/Norfolk/Bedfordshirs/ 
Northants/Oxfordshire c. £40,000 GF 


DENNIS CHATFIELD & ASSOCIATES 
WH EATSHEAF HOUSE 

4 CARMELITE STREET 

LONDON EC4Y OBN 

Telephones 01-353 1307/1308/5831 
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PRACTICE DEVELOPMENT 


We are an independent firm of some substance in Central London 
wishing to extend our practice geographically through association 
with lively and progressive firms in the following provincial areas: 
Bath, Canterbury/Maidstone, East Anglia, Chester, Leicester, 
Sunderland and Carlisle. 


The object of the association is to provide a quality service to 
clients on a national basis with local autonomy preserved. If you 
are interested and would like to discuss possible arrangements 
please write Box PD 30600. - 


Bromiley firm requires 


Audit Manager 


We can offer you worthwhile career and high income prospects in 
professional practice. We are a small, progressive and successful firm with 
corporate clients all over England and need an audit manager to take 
responsibility for running a compact department. 

Applicants must be qualified with proven ability and practical experience in 
the profession. The job entails some travelling, demands a high degree of 
competence and involvement to complete assignments within strict 
schedules. The job will also suit a person with a small nucleus of clients 
who would like to merge with a growing firm. 

Age up to 45. Salary not less than £7,000 p.a. plus annual bonus. 
Applicants need to live within easy reach of Bromley. 


Please apply with full career details to 
Mitra & Co, 183a High Street, Bromley BR1 1NN. 





Practice Disposal 
Romford c. £30,000 GF 


MA RARE OPPORTUNITY now exists to purchase a 
small, principal run, accountancy practice, situated in the 
Romford area, established c. 1949 with approximately 
126 clients, 30 af which are limited companies. 


E OUR CLIENT an international accountant wishes to 
gradually phase out and seeks an arrangement whereby 
his valuable connections can be promoted and continued 
whilst he mergers into retirement. 


E THIS PRACTICE would suit a small firm in the area 
wishing to expand and consolidate or else a suitably 
qualified and experienced accountant with resource, flair 
and a pleasant disposition. 


M SETTLEMENT. The settlement required for the 
goodwill will be around 1} times the gross fees and the 
vendor is willing to make it easy to acquire by means of a 
substantial loan. 


RESOURCE MANAGEMENT ASSOCIATES 
PO Box 100 Chelmsford Essex CM1 1YD England 


“> 0245 81166/59348 Cables Resource 


Merger/Acquisition 
_ City Firm c. £1,000,000 GF | 


E OUR CLIENT, a forward looking Chartered Practice 
of unquestioned integrity and substance, established at 
the turn of the century, now wishes to promote a construc- 
tive Practice, merger acquisition and/or association. 


E LOCATIONS OF INTEREST. Our client wishes to 
merge or acquire in the East, South or West of London 
and also within a 50/60 mile radius of Bristol. The West 
coast and West of England would also be considered. 


E ASSOCIATIONS. To strengthen our client's facilities 
on a nationwide basis, Associations are also sought in the 
following areas: Belfast, Manchester, Edinburgh or 
Glasgow, Ipswich or Norwich, Leeds, and the South 
coast. 


E TO EXPLORE these profitable and growth orientated 
opportunities contact our Managing Partner for an 
impartial and completely confidential discussion, or write 
giving brief details of any propositions in confidence. 


RESOURCE MANAGEMENT ASSOCIATES 
PO Box 100 Chelmsford Essex CM1 1YD England 
“> 0245 81166/59348 Cables Resource 
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Merger/A cquisition 
Lincs Firm £600,000 GF 


E OUR CLIENT, a long-established Chartered Practice 
of substance and repute with gross fees circa £600,000, 
wishes to expand further and utilise resources to the full 
by means of a mutually beneficial merger or acquisition, 


ETHE LOCATION of a prospective suitor will be in 
Lincolnshire or immediate surroundings, and it is 
envisaged that our client’s strategically placed offices with 
excess accommodation will result in large savings for all. 


E THE ADVANTAGES to be reaped from a compatible 
merger will include operating economics, stronger and 
wider client service leading to greater client attraction, 
retention and profitability, together with more potential. 


E Please reply in strictest confidence to D. J. Dormer as 
adviser to the Practice. Should you require counselling 
about Practice disposal, merger, acquisition, development 
or valuation, a convenient consultation can be arranged. 


RESOURCE MANAGEMENT ASSOCIATES 
PO Box 100 Chelmsford Essex CM1 1YD England 


“= 0245 81166/59348 Cables Resource 





Practice Counselling 


E Constantly changing trends, values and legislation have 
left many practitioners in a vulnerable position in the 
event of decease, illness and dispute through lack of 
proper planning. If you are over-worked, under- 
capitalised and frustrated, our confidential, nationwide, 
counselling service can assist you with practice transfer 
and valuation. The value of goodwill is diminishing and 
perception is required if you are to gain the maximum 
personal and financial advantage by right timing. 

E Many younger and middle-aged practitioners are now 
departing from the profession, or else partially withdraw- 
ing to pursue other attractive business interests. In so 
doing they avoid the rut associated with over-exposure to 
professional work, whilst achieving maximum financial 
gain and greater personal fulfilment. Alternatively, older 
practitioners at or nearing retirement age, can be assisted 
in matters relating to succession, practice disposal, and 
consultancy arrangements. 

E Firms who wish to conduct their own negotiations in 
matters relating to Practice Transfer, but who 
nevertheless require an independant specialist opinion or 
research, can avail themselves of our nationwide confiden- 
tial inquiry service. There are situations in which a direct 
approach would be extremely indiscreet or impossible and 
in these cases we can undertake and execute an assign- 
ment in a sensitive manner to establish the information 
required for a pre-agreed fee consideration. 


RESOURCE MANAGEMENT ASSOCIATES 
PO Box 100 Chelmsford Essex CM1 1YD England 
“= 0245 81166/59348 Cables Resource 
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A QUALIFIED ACCOUNTANT 
running established book-keeping and 
accounting service seeks informal 
arrangement with practitioner North 
London to Midlands area. 


Service operates as the clients 
accounts department processing 
accounting records to T.B., salaries, 
VAT, received daily/regularly direct 
from clients. 


Would suit young C.A. with small 
practice who wants to be released from 
book-keeping work to concentrate on 
preparation of accounts, audit and taxa- 
tion. On reciprocal basis. 


Box AQ 7067. 


BRISTOL. — Chartered accountants 
practice for sale. G.R.F, £120,000. Mainly 
incomplete records and small audits. 
Principals only to write in strictest con- 
fidence. — Box BC 2701. 

BUYING OR SELLING block of audits or 
the complete practice, please phone 01-575 
0420 for confidential negotiations and 
smooth transfers on terms fair to both the 
parties. 

CENTRAL LONDON. — Three-partner 
firm GRF £200,000 seeks amalgamation to 
enable two senior partners to retire over 
next few years, — Box CL 2660. 
CERTIFIED ACCOUNTANT (Hertford- 
shire) invites application for junior 
partnership. — Write stating age, experience 
and qualification to Box CA 2676. 
CHARTERED ACCOUNTANT in 
practice requires G.R.F. £50,000, All replies 
will be treated in strictest confidence. — Box 
CA 2619. 

CHARTERED ACCOUNTANT'S 
practice (London NW) for disposal. 
Established over thirty years. G.R.F. circa 
£40,000, Substantial cases. One-and-a-half 
times G.R.F. (annual). Principal would 
remain if required, — Write to Box CA 2653. 
CHARTERED ACCOUNTANTS require 
prospective partner in Gloucester for small 
but expanding office mostly with smaller- 
type clients. Pleasant central offices, some 
C.P.E_accredited group training and lots of 
work. Substantial income envisaged on full 
partnership in 1980 with 4 million fee bill- 
ings. For the short interim period income as 
P.A. to partner will be over £7,000 p.a. plus 
relocation expenses allowance. — Box CA 
2677. 

CHARTERED ACCOUNTANT wishes to 
hear from practitioners who are contemplat- 
ing retirement or sale of part or whole of 
their practice. Preferably within 50 miles of 
New Malden, Surrey. — Box CA 2632. 
CHARTERED ACCOUNTANT with a 
practice in West London wishes to acquire a 
small practice/block of fees, would also be 
interested in discussions with practitioner 
considering retirement. — Box CA 6341. 
CITY CHARTERED ACCOUNTANTS 
seeking to expand their branch office in 
Sussex would welcome discussions with sole 
practitioners in the area with a view to a 
merger or other association. Retirement 
situations involving deferred purchase 
would be considered. — Box CC 2661. 
CITY CHARTERED PRACTICE for sale 
in total or in blocks. — Please reply to Box 
CC 2633. 

DO YOU HAVE PARTNERSHIP 
QUALITIES? — Expanding North London 
practice seeks ambitious young accountant. 
Salaried or equity share offered on favour- 
able terms to person prepared to give full 
commitment. — Box DY 2713. 
EASTBOURNE CHARTERED 
ACCOUNTANTS with surplus capacity 
wish to acquire a practice/block of fees 
within a 25 mile radius of Eastbourne. All 
sizes considered. Replies treated in strictest 
confidence. — Box EC 2662. 

F.C.A. with few thousand good fees and 
very wide general practice experience 
desires partnership/working arrangement 
London. — Box FW 2663. 


LEICESTER PRACTICE FOR SALE 
with G.R.F. approximately £8,500. 
Centrally situated leased offices and fixtures 
available. Immediate involvement desirable. 
~ Replies please to Box LP 2654. 
LEICESTER SOLE PRACTITIONER 
requires partner to reduce his work load. 
Own nucleus and/or capital required. ~- 
Please apply Hindocha & Co, Christopher 
House, 94b, London Road, Leicester. 
LONDON CHARTERED 
ACCOUNTANTS seek chartered 
accountant for prospective partnership. 
Would also consider practitioner with own 
nucleus. Box LC 2692, 

LONDON EC2 chartered practice with 
G.R.F. of approximately £275,000. For sale 
or will consider admission of partners tc 
assist with mounting work load. — Please 
reply to Box LE 2634, 

LONDON PRACTITIONER requires 
chartered accountant. After shori 
probationary period partnership terms 
available. No capital required. ~ Box LF 
2691. 

LONDON. — West End charterec 
accountants, centrally situated, and with 
high gross fees approaching £250,00 
would welcome merger discussions with like 
minded firm in order to establish a broader 
base and improve services to clients. — Box 
LW 2703. 

MANCHESTER ACCOUNTANTS witk 
three partners offering a high standard of 
service to clients and operating a wel 
organised and efficient practice, would like 
to meet other practitioners of any size whc 
are contemplating retirement and also thost 
who feel a merger to form a larger uni 
would be beneficial. - Box MA 2693. 
MANCHESTER FIRM of chartere 
accountants anxious to expand would con 
sider acquisition of practice’ or block o: 
audits anywhere within twenty-five miles o: 
city centre. Working arrangement con 
sidered with person seeking early retirement 
Replies treated in strictest confidence. - 
Please apply Box MF 2595. 
PARTNERSHIPS, We have clients in al 
areas of the United Kingdom interestet 
in acquiring/disposing of practices anc 
blocks of fees having G.F. betweer 
£10,000~-£500,000. — Dennis Chatfield & 
Associates, Wheatsheaf House, < 
Carmelite Street, London EC4Y 
OBN. Telephones 01-353 1307/1308/5831. 


PRACTICE FOR SALE 


North West, thriving and still expanding 
small/medium-sized accountancy 
practice run by sole practitioner and 
competent staff. Highly profitable. 


There is an excellent small suite of 
offices and substantial family accom- 
modation of a high standard available. 


Write Box PF 7065. 


SELLING? — We are a small but progres 
sive and expanding firm looking for acquisi 
tions over the next two years. ~ If you are 
considering retiring or selling please contac 
D. A. Turnbull, Turnbull & Co, Charterec 
Accountants, 17-19 High Street, Aldershot 
Hants. Telephone (0252) 27666. 

SMALL BLOCK OF FEES required, valu 
up to £10,000, cash available. Croydon o! 
West Sussex area. ~ Box SB 2635. 

SOUTH WEST PRACTICE seeks te 
expand by purchase of small practice oi 
block of fees or will consider merger. ~ Boo 
SW 2636. 

SOUTH YORKS. — 48 years old, over 
worked sole practitioner wishes to dispost 
of half share in practice to incoming partne! 
willing to work hard. G.R.F. £34,000. Any 
reasonable offer will be considered. - 
Replies to Box SY 2637. 

URGENTLY REQUIRED block of fee: 
and small practices in Greater London, Eas 
Anglia, Surrey, Middlesex, Hertfordshire 
Wiltshire, Berkshire. ~ Please phone 01~57: 
0420 in complete confidence. 


WEST END CHARTERED 
ACCOUNTANTS, three partners, with 
accommodation, invite enquiries from 
young sole practitioner seeking the benefits 
of a larger unit to facilitate practice develop- 
ment. — Please reply Box WE 2704. 





SUBCONTRACT WORK 





ACCOUNTANTS required for all levels of 
accountancy work, covering commerce and 
public practice and including audit, taxa- 
tion, book-keeping and VAT. — Replies 
enclosing s.a.e. to Box AR 2655. 


ACCOUNTANT, not necessarily 
qualified, but- with at least 5 years’ 
professional office experience required 
for busy practice at Archway, London 
N19. Full-time or part-time considered. 
Excellent working conditions. 

Telephone Miss Weston — 2 to 6 p.m. 
— 01-263 0211. 


EXPERIENCED SUBCONTRACTORS 
required by Holborn chartered accountants 
to work on our own and clients premises. — 
Mr Aarons 01—242 7102. 

NORTH BIRMINGHAM. -— Chartered 
accountants require part-time experienced 
subcontractor for their young expanding 
practice. Applications would also be con- 
sidered for full-time employment. — Tele- 
phone 021-355 5547. 

SOLE PRACTITIONER requires com- 
petent subcontractor with good knowledge 
of basic tax in Guildford area to undertake 
small amount of tax and accounting work 
on an ad hoc basis. — Phone Loxwood 
752063 evenings. 

SUBCONTRACTOR REQUIRED to 
produce final accounts from incomplete 
records. Ability to audit limited companies 
preferred but not essential. Staines and 
Feltham area. — Box SR 2647. 


ACCOUNTANT with varied experience in 
the profession seeks subcontract work in 
accounting and taxation work in London 
area. — Box AW 2714. 

A CERTIFIED ACCOUNTANT, with 
spare capacity, seeks subcontract work. — 
Please phone 01—575 0420 or write to Mr 
Arora, 91 Portland Crescent, Greenford, 
Middlesex. 


A CHARTERED ACCOUNTANT with 
lots of experience in all fields available for 
subcontract work and temporary assign- 
ments. Contact immediately. — Please reply 
to Box AC 2620. 

A CHARTERED ACCOUNTANT 
seeking subcontract in small firms or 
writing-up job, within easy reach by tube or 
bus. — Box AC 2679. 

BOOK-KEEPING, VAT, Payrolls, taxa- 
tion, all types of incomplete records and 
company secretarial work required. — Ring 
01—853 2458. 

CERTIFIED ACCOUNTANT seeks sub- 
contract work. Will travel within fifty-mile 
radius of Cirencester. — Phone Cirencester 
5635. 

EXPERIENCED F.C.A. 
mid-September, 2—3 days a week to assist, 
supervise or undertake subcontract jobs. 
Smail company, incomplete records. 
Greater London area. — Box EF 2680. 
FREELANCE ACCOUNTANT requires 
subcontract work anywhere in London, will 
collect and deliver, very reasonable rate. — 
Please contact any reasonable time on 
01—521 7389. 

LADY (unqualified) with excellent training 
in incomplete records requires work at 
home. Will collect and deliver. Manchester 
area. — Box LU 2705. 

PART-TIME book-keeping or accounts 
work sought in London SW5, W6, W4 or 
near, by experienced, mature, self-employed 
A.C.C.A. Own house and some equipment. 
— Box PT 2707. 

PERSONAL TAX SPECIALIST. — 
Fourteen years’ experience, available for 
subcontract work. London area. — Box PT 
6334. 

SOUTH AND WEST YORKSHIRE, 
F.C.C.A., A.T.LI., seeks subcontract work 
from small to medium-size practitioners. 
Complete and incomplete records, taxation 
and VAT, etc. — Box SA 2670. 


SUBCONTRACT WORK in Hamp- 
shire/Dorset areas required. — Phone 
Chandlers Ford 69905. 

TAXATION SERVICE. — Subcontract 


only to firms of chartered accountants in the 
strictest of confidence. An advisory service 
is offered in respect of tax problems, ‘E’ 
inquiry cases, back duty and inquiry branch 
cases, Overseas matters and other taxation 
problems, including development land tax 
and capital transfer tax. — For details of this 
service please telephone D. A. Turnbull, 
Messrs Turnbull and Co, Princes House, 
17—19 High Street, Aldershot, Hampshire. 
Telephone Aldershot 27666. 





SITUATIONS WANTED 





ABLE ACCOUNTANTS immediately 
available for temporary assignments 
throughout the UK. All vetted by Mark 
Pembroke, F.c.A. Lowest competitive rates 
and fair trial period. — Pembroke & 
Pembroke 01—236 0011 (London) or 
021—236 5513 (Birmingham). 
ACCOUNTANT. — Twelve years’ varied 
experience in the profession requires work 
to do from home. Will collect and deliver. — 
01-803 7328. 

A CHARTERED ACCOUNTANT 
available for long or short term. All-round 
experience. Contact immediately. — All 
replies to Box AC 2621. 





ACCOUNTANTS, BOOK-KEEPERS 
AND CLERKS 
Available on SELF-EMPLOYED 
TEMPORARY basis and for PER-' 
MANENT posts in the U.K. and 
overseas, 
PRACTITIONERS SERVICES 
BUREAU 
Employment Agency Business 
6 Clements Road, Ilford, Essex 
01-553 2184/5 
Freelances and Job Applicants required 
also. 
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ACCOUNTANCY ASSISTANCE 


Available immediately. Let the 
HARRISON/WILLIS TASK FORCE 
overcome your problems during 
holidays, sickness, or on special pro- 
jects, etc. Qualified, competent person- 
nel available. Lowest competitive rates. 
— Call Barbara Kenton today at 01-493 
9441, Harrison & Willis Ltd, 118 New 
Bond Street. London W1. 


A PEII FINALIST (out of articles) with 
four years’ experience in the field of 
incomplete records, partnership and private 
companies, seeks permanent position in a 
medium-sized firm of C.A.s in London. 
Immediately available. — Please reply to 
Box AP 2684. 

CERTIFIED ACCOUNTANT -— with five 
years’ experience in the profession seeks 
employment in a medium/large practice. 
Has an H.N:D. in data processing and 
would like to specialise in computer audits. 
— Box CA 2671. 


available from | 


IAS STUDENT - hoping to proceed to 
A.C.C.A. PEI seeks position in profession 
City/West End. — Please contact J. R. 
Tanna, 440A High Road, Wembley, Middx. 
I.C.E.W. PEII FINALIST with ten years’ 
experience in profession seeks position in a 
small/medium-sized firm in London where 
he will have more tax experience. — Box IP 
2697. 

PARTLY QUALIFIED ACCOUNTANT 
(over twenty years’ professional and com- 
mercial experience) seeks position as 
freelance accountant. Part-time work con- 
sidered. — Please write to S. A. Malik, 66 
Windermere Road, London N10. 


YOUNG MAN with seven years’ 
experience seeks a position in the profes- 
sion. London area. — Write Box YM 2717. 





TRAINING CONTRACTS 





A.C.C.A. FINALIST (Malaysian) seeks 
training contract with a small/medium-sized 
firm in London. One year practical 
experience. Principal’s consent obtained. — 
Box AF 2718. 





SERVICES 





COMPANY 
FORMATIONS 








A BACKED SERVICE. — Limited com- 
panies formed or ready made. — Clifton 
Secretarial Agency, 49 Green Lanes, 
London N16 (01—359 3387). 


COMPANY FORMATIONS 
READY-MADE COMPANIES 
COMPANY SEARCHES 


for 


immediate attention 
write or phone 


THE LONDON LAW 
AGENCY LTD 


Temple Chambers 
Temple Avenue 
London EC4Y 0HP 
01-353 9471 (6 lines) 


LIMITED 
COMPANIES 


tormed to your requirements 
with cllents choice of name 


READY MADE 
COMPANIES £83 


including duties, books, seal & VAT 
NO EXTRAS 


COMPANY 
SEARCHES 


Same day service 


Phone 01-628 5434/5 
3177/8, 7361, 9936 
Telex 887475 


Exppess Co 
Revistpahonos 


hi ¢} 30 CITY ROAD 
LONDON EC? 





READY-MADE COMPANIES AND SPECIAL FORMATIONS 
£95 INCLUDING VAT, Fees, Books, Share Certificates, Seal. 


A quick, efficient and personal service for those who expect something a little better 


M. R. CHETTLEBURGH LIMITED 
140 141 TEMPLE CHAMBERS, TEMPLE AVENUE, LONDON 
EC4Y OHE. Tel. 01-353 1441 
Ring any day — any time- 24 hour service 


Jee 


2K COMPANY FORMATIONS 
2k SEARCHES, SEALS, 


REGISTERS. ETC. 


J.P. Company Registrations & Co. 
313/314, Grand Butidings, 
Trafalgar Square, 
London WC2N 5NB 
Tel: 01-930 4567 





COMPANY SEARCHES. — Prompt and 
reliable personal service at moderate rates. — 
M. & D. Searches, 19 Manorgate Road, 
Kingston-upon-Thames. 01—546 147]. 


LIMITED COMPANIES 


NEW FORMATIONS 
N 





READY-MADE COMPANIES 
FOR ALL TRADES £90 


(Complete: no hidden extras) 


ALSO 
COMPANY SEARCHES 


Searches, Seals, Registers, etc. 
Descriptive literature from: 
GRAY’S INN COMPANY 

FORMATIONS LTD 
87—89 Tabernacle Street 
London EC2A 4BA 
(Phone 01-253 3551/2) 


READY-MADE 
COMPANIES 
NOW AVAILABLE 


British 


Company Registration 
Agents Ltd 
38—40 Featherstone Street 
London EC] 
01-251 0344 
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READY-MADE COMPANIES £93-35 
including books, seal, VAT. Guaranteed no 
trading. Own names registered from £81-68 
including books, seal, VAT, Speedy 
searches. — Graeme Limited, 61 Fairview 
Avenue, Gillingham, 0634 32558. 


READY-MADE COMPANIES available 
now, also formations, etc. ~ Reichman 
& Wing, 134 Percival Road, Enfield, 
Middlesex. Telephone 01-363 4382 and 
7387 (A.C.R.A. member). 





MORTGAGES 





ABANDON CHASING THAT 
MORTGAGE. — 100 per cent loans to 
qualified accountants up to £22,000. High 
advances to £50,000. — Professional 
Mortgage Services, 5—7 Muswell Hill, 
London N10 (01-883 9595). 

MAXIMUM MORTGAGES, remortgages 
and secured loans for accountants and their 
clients. Business mortgages available. — 
Martin Hasseck Ltd, Incorporated 
Mortgage and Finance Brokers, Freepost, 
London NW4 LYB. 01—346 4653 (24 hour 
answering). 

PROFESSIONAL MORTGAGE 
SERVICE immediate decision ~ competi- 
tive terms, excellent top-ups. — Sure-way 
Insurance Consultants Ltd, P.O. Box 76, 
88—98, College Road, Harrow, Middlesex — 
01-863 9477 A. M. Lewis. 

100 PER CENT MORTGAGES available 
up to £22,000 for house purchase, 90 per 
cent up to £25,000. Re-mortgage and 
investment property mortgages also avail- 
able. — Contact Callander Securities Ltd, 15 
Fish Street Hill, London EC3R 6BP 
(01-623 2844) 


A COMPREHENSIVE 
SERVICE 


Maximum loans for professionals 
Remortgages. commercial loans. etc. 


Personal service. 20 years’ experience. 
Members of the Corporation of Mortgage and 
Finance Brokers. 


ROWE CHARLES & CO LTD 
Hill House, Wembley, Middx HA9 9LD 


01-908 3434 





MISCELLANEOUS 


PERSONA 


ALONE AND AMBITIOUS 
FOR LOVE, FRIENDSHIP 
OR MARRIAGE? 


Then write to Britain’s fastest growing 
confidential introduction service ~ SIM. 
FREE! — For a sample summer 
partner list + full colour 
brochure, send 2 stamps to 
. SIM Dept (A. 8/79) ` 
139a Sloane Street, 
London SW1X 9AY. 
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DATELINE’S psychologically accurate g 


introductions lead to pleasant friendships, 
spontaneous affairs, and firm and lasting 
relationships including marriage. All ages, 
all areas. — Free details: Dateline Computer 
Dating (Dept. AH1), 23 Abingdon Road, 
London W8. Tel. 01—937 6503. 

HOW DO YOU ACCOUNT FOR 
HEALTH? — For the answer ring Yoga 
Initiative. 01—748 7397. 


BUSINESS | 
OPPORTUNITIES 


DE VOIL (VAT); Simon’s Taxes; and 
Simon’s Tax Int. and Cases from 1973; AH 





service prepaid and in new condition; also ` 


service company regn. (No liabilities); for 
sale. — Torquay 63242. 

PRIVATE COMPANY in expanding 
Audio Visual field (special installations) 
requires venture capital of £50,000 and 
working capital of £25,000. Will be of 
interest to entrepreneur or existing company 
wishing to diversify or expand into 
specialised business. — Write for details to 
Dinsdale Young & Co, 62 Victoria Road, 
Surbiton, Surrey KT6 4NQ. 





BUSINESS PREMISES 





AN INSTANT OFFICE. — Ideally suit new - 


or expanding firms. Busy position ‘Bakers 
Arms’ London E10. Luxuriously furnished. 
Telephonist, receptionist, C/H and other 
services and facilities included. — 01-539 
3300. 

OFFICES/RESIDENTIAL — SW6. 
Freehold building comprising three offices, 
basement plus large luxury masonette both 
with separate entrances £55,000 o.n.o. — 
Tel. 01-381 1187 (office hours). 

950 SQ. FT. OFFICES 950 SQ. FT. 
‘STORAGE’ main road Clapton, London 
E5. 16 years underlease, 5 year review May 
1980, Present rental £3,400 p.a. approx. 
Ideal new or expanding firms. — 01—985 
8695. 


a 


OFFICE MACHINERY 
AND EQUIPMENT 


ANALYSIS PAPER AND PADS AND 
DESK MEMO PADS, complete range of 
rulings available, keenest prices. — 
TOCRON, 29 Crawthew Grove, London 
SE22 or Tel: 01-693. 0774. 

LATERAL FILING CABINETS 6 x 3 ft, 
200 new files with extra long identification 
tags in four rails £85. Boxes of lateral files 
50 per box new £10 per box, also filing 
cabinets, foolscap — chairs, etc. — 01-462 
3939. 

OLIVETTI AS with accounts production, 
time ledger and payroll programmes for 
sale. Success of this initial installation, only 
two years old, has allowed replacement with 








. more advanced concept of same system. 


Manufacturer’s maintenance agreement 
available along with usual back-up services. 
— Telephone 0623 645705. 


RUBBER STAMPS - NORMAL 


' SERVICE THREE DAYS. — Signature 


stamp and special blocks seven-ten days. 
Also daters, company seals, pads, ink, etc. 
Competitive prices. — F. H. Greenhalgh, 
Universal Buildings, Garnet Street, 
Stockport SK1 3AR. Tel. 061—480 3826. 





STOCK VALUERS 





ABOUT STOCKTAKING AND 
VALUATIONS of trade stocks anywhere 
in Britain consult John Tarryer & Co, 
F.V.S.A. 121 Bridge Road, East Molesey, 
Surrey (01—979 5599). 





PENSIONS 





EXTEND YOUR professional advisory 
activities by utilizing the services of an 
expert and unbiased life and pensions 
broker, with twenty years’ experience. Used 
to careful negotiation with top self- 
employed and executive clients. Mutual 
advantage arrangement. — For discussion 
please contact Richard Humberstone, 
Temple Investment-Planners Ltd, 55 Harr- 
ington Road, Leytonstone, London Ell. 
01-556 3442. 


CONDITIONS OF ACCEPTANCE OF CLASSIFIED 
ADVERTISEMENTS 


. The publishers cannot guarantee insertion on any specified date, but 
every effort is made to comply with advertisers’ requirements. 


. The publishers will not be held liable for any loss occasioned by the 
failure of any advertisement to appear from any cause whatsoever. 


. The publishers will not accept responsibility for printing errors , 
which may appear or for any consequences arising therefrom. 


. Box number, addresses must not be used for the receipt of original 
documents, goods or payments of any kind, nor are they available 
for the distribution of circulars or canvassing matter. Any letter is 
liable to be opened for examination of its contents. 


. The right is reserved to refuse, cancel, suspend publication, or alter 
any advertisement which in the opinion of the publishers does not 
conform with recognized professional standards. 

















WHAT'S GOING ON? 
BOARD ROOM'S FULL 
OF STRANGERS. 









NOT STRANGERS SIR. 
THAT'S OUR Temp 
ACCOUNTS Team 


From LPAR... 


WELL, THAT SEEMS 
VERY REASONABLE.. 
WELL DONE, BICKER. 
DYKE. ANOTHER 
PROBLEM SOLVED 
THEN | 








FOR YOUR 
TEMPORARY 
ACCOUNTING 


PROBLEMS RING 


4 


ep hres! Tyree 
wae thine. 
G7 A 


ILP Accountancy Recruitment Limited 
4 New Bridge Street, London ECAV 6AA 


PUBLISHER’S ANNOUNCEMENT 


CLASSIFIED ADVERTISEMENTS 


The Publishers of The Accountant and Taxation announce that by mutual agreement the 
present arrangement that classified advertisements which appear in The Accountant also 
appear simultaneously in Taxation will be discontinued after the issues published on 
August 30th and September 1st respectively. | 


: The Advertisement Offices of The Accountant remain at 
151 Strand, London WC2R 1JJ. 
Telephone 01-836 0832. 


Advertisements intended for Taxation to appear in the issue of September 8th and 
onwards should be addressed to | 


Taxation Advertisement Offices 
24a West Street, Epsom, Surrey KT18 7RT. 
Telephone Epsom 40381/2. 


The 
Good Job 
Guide _ | Give for those who Gave 


THE COMPLETE SELF-HELP GUIDE 


Thousands of men and 


-= TO CHANGING YOUR JOB women who served in the 
Royal Air Forces have given 
Over 500 pages of practical information and advice, their health or even their 
including: lives in the defence of 


: . Freedom and many of them 
trends in the job market or their dependants are now 


self-assessment in need of help. 


effective search Please assist by giving all 
cv and interview techniques : he E 
anng Opportunites l | pleas: send usa Iona: 
legal aspects 
working overseas PLEASE 
key facts on hundreds of companies WEAR THIS EMBLEM 
detailed profiles of major employers 
a guide to recruitment consultants 
professional associations, . SURNE l 
employer category/job and location indices m 

i n Wings Appeal 
cd 7 5 in September 


available from major booksellers, or from Order Dept A 
. The New Opportunity Press, Yeoman House, 
76 St James’s Lane, London N103RD. (add 60p p&p) 


J ; 
Fi Royal Air Forces Association, 43, Grove Park Road, London, 
W4 3RU. 
(Incorporated by Royal Charter and registered under the War 
3 Charities Act 1940 and Charities Act 1960). 
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Bank Holiday 
Arrangements 


Classified 
Advertisements 


Owing to the forthcoming Bank 
Holiday the closing times for the 
acceptance, alteration or cancel- 
lation of Classified Advertisements 
for the issue dated AUGUST 
30th will be: 


10.30 a.m. FRIDAY 
AUGUST 24th 


TAXATION & ACCOUNTANCY RECRUITMENT 
CONSULTANTS TO THE PROFESSIONS 


Having established a conventional agency we have on our 
register situations in all parts of the U.K. in the Accountancy 
and Legal Professions ranging from audit and tax assistants 
through to partner level with remuneration from £4,000 to 
£15,000. 


However, we have found that in addition to notified 
vacancies there is little difficulty in ‘creating’ situations for 
candidates of ability who are qualified by examination or 
experience and if required are willing to undertake a course 
of further study. 


Instead of waiting for the right opportunity to turn up we 
invite you to discuss with us your hopes and ambitions for 
the future and we wil! do all we can to find you the career 
opportunity you are seeking in an area of your choice. 


3RD FLOOR, WHEATSHEAF HOUSE, 4 CARMELITE STREET 
LONDON ECGY OBN 


TELEPHONES 01-353 1307/1308, 01-353 5831 


Dennis Chatfield © Associates 
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REVISED. RATES AND INFORMATION 
Applicable as from August 1st, 1979 


A minimum charge is made for each advertisernent which covers up to five lines 
(approximately twenty-five words). Additional lines (approximately five words) are 
charged pro rata. 

Semi-DISPLAYED advertisements are charged per single column cm to the nearest 5 
mm (1 in. = 2-5 cm approximately). 

CONCESSIONAL RATES per insertion are also quoted. !hese are given tor advertise- 
ments to appear in three or more consecutive issues. They cannot be applied 
retrospectively or for advertisements which are to appear at fortnightly or longer 
intervals. The concessional rates are based on THREE INSERTIONS FOR THE PRICE 
OF TWO at the normal rates. 


CLOSING TIME 

10.30 a.m. on Monday of the week of publication. 
If proofs are required for fully-displayed advertisements copy must reach us by 10.30 
a.m. on Thursday of the week preceding publication. 
Complete artwork will be accepted up to 4.30 p.m. on Monday of the week of publica- 
tion, ; 
Alterations or cancellations will be accepted up to 10.30 a.m. on Monday of the week 


of publication. 

These times are subject to alteration when bank holidays or any other reason make it 
necessary to go to press earlier. Notice of any such alteration will be published in 
advance. 


LINAGE Basic 
ALL HEADINGS except 

Situations Wanted 

Minimum covering 5 lines £6-00 £4.00 
per line {5 words} in addition £1-20 BOp 


SITUATIONS WANTED 

including Training Contracts Required) 

Minimum covering 5 fines £4-50 £3-00 
per line (5 words) in addition 90p 60p 


SEMI-DISPLAYED 
All headings: 

per single-column cm £6.00 £4.00 
(minimum 2 cm single-column) 


FULLY-DISPLAYED 
All headings: 

per single-column cm £6-75 £4.50 
{minimum 5 cm single column} 


Box numbers if required — Add the charge for one line at the relevant rate for each 
insertion. Box numbers are not transferable and cannot be repeated at a later date. 


PAYMENT 
Except where special arrangements exist ALL ADVERTISEMENTS which are charged 
according to the number of lines they occupy MUST BE PREPAID. 


All advertisements intended for this supplement and REPLIES to BOX 
NUMBERS should be sent to the Classified Advertisament Department, Gea 
a Ey {Publishers} Ltd, 151 Strand, London WC2R 1JJ. Telephone 01-836 


Cancessional 


Notice is drawn to the implications of the Sex Discrimination Act 1975 


Temporary 
„Work 


Calling all Managers, Seniors, Semi- 
seniors, Intermediates and Juniors. 
We have temporary jobs in all areas of 
accountancy — Audit - Accounts - Tax - 
-Incomplete records etc. 
WE OFFER 
Top rates of pay 
One well-paid job after another 
Jobs all over Greater London 
and throughout U.K. 









contact us today 


Accountancy Personnel 


63 Moorgate, London EC2. Tel: 01-628 9015 











14 Great Castle St., London W1. Tel: 01-580 2612 
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HEWITSON-WALKER (TAXATION APPOINTMENTS) 


PERSONAL TAX 


EX-REVENUE + PROFESSIONAL EXPERIENCE 


WE ACT FOR EVERY FIRM OF ANY SIZE THROUGHOUT THE 
COUNTRY. OUR ADVICE IS CONSTRUCTIVE AND UNBIASED, 
OUR SERVICE IS EFFICIENT AND CONFIDENTIAL. ONLY 
EXAMPLES ARE LISTED AS INDIVIDUAL VACANCIES ARE 





SELECTED FOR EACH INDIVIDUAL APPLICANT. 
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ALDERSHOT TAX MANAGER £Neg. BEDFORD LOCAL FIRM £7,000 
PERSONAL TAX JUNIORS 
AYLESBURY TAX MANAGER £6,000+ £5.000 BIRMINGHAM ALL LEVELS £8,800 
9 
ices Sr ines WEST END — LARGE PRACTICE BOLTON LOCAL FIRM £Neg. 
BRADFORD LARGE FIRM £5,000 
BASINGSTOKE LOCAL PRACTICE £6,250 
BRISTOL NATIONAL FIRM £6,000+ 
BECKENHAM LOCAL PRACTICE £5,500 PERSONAL TAX ASSISTANTS N 
CAMBRIDGE PERSONAL TAX £6.000 
BRACKNELL TAX SENIOR £6.000 £6,000 GRADITE ean a oe 
PROSPECTING HARINER LIVERPOOL STREET — MEDIUM FIRM 
akan elie HOLBORN - INTERNATIONAL FIRM CARDIFF PERSONAL TAX £4,500+ 
BROMLEY/LEWISHAM PERSONAL TAX £6,000 COVENTRY PERS & CORP £Neg, 
CANTERBURY TAX MANAGER £7,000 PERSONAL TAX SENIORS EDINBURGH PERSONAL TAX £5,500 
CHELMSFORD/COLCHESTER £5,500 £7.000 EXETER PERSONAL TAX £5,000 
kd 
CROYDON ALL LEVELS £5,500-£8.000 FENCHURCH STREET —- NATIONAL FIRM GLASGOW PERSONALTAX £4,500 
EALING TAX MANAGER £8,000 EUSTON E= SMALL PRACTICE HAMILTON CORP/PERS TAX £Neg. 
ESHER BER SONA TEAS ENeg. IPSWICH PERSONAL TAX £5,000 
` KETTERING TAX MANAGER  £7,000+c 
GUILDFORD PERSONAL TAX £5,000 PERSONAL TAX SUPERVISORS j a 
£8,000 LEEDS PERSONAL TAX £5,000 
HARROW/WEMBLEY PERSONAL TAX £7,000 
WATERLOO — MAJOR PRACTICE LEICESTER ASST. CONSULTANT £Neg. 
HASTINGS PERSONAL TAX to £6.000 MOORGATE — SMALL FIRM 
LINCOLN TAX CONSULTANT £Neg. 
HERTFORD/STEVENAGE £5,250 LIVERPOOL BACK DUTY £7.000 
ILFORD TAX CONSULTANT £14,000 £10,000 MANCHESTER CORPORATE TAX £7,500+car 
MAIDSTONE PERSONAL TAX £5.750 ST PAULS — INTERNATIONAL FIRM MIDDLESBROUGH PERSONAL TAX £4.500 
HOLBORN — INTERNATIONAL FIRM 
READING/SLOUGH | TECHNICAL TAX £7.250 MILTON KEYNES PERSONAL TAX £Neg. 
REDHILL LOCAL FIRM £Neg. : NEWCASTLE TAX MANAGER £10,000 
PERSONAL TAX — COMMERCE 
SICMONG cc ANAGER gee : NEWCASTLE PERSONAL TAX £43004 
tee ene ae MERCHANT BANK 7,000 NORTHAMPTON TAX MANAGER _ £7,000+car 
INSURANCE BROKERS £7,500 NORWICH PERSONAL TAX £4.750 
SEVENOAKS PERSONAL TAX £5,000 
NOTTINGHAM PERSONAL TAX £6.000 
TONBRIDGE PERSONAL TAX £5,000 
PERSONAL/FINANCIAL PLANNING OXFORD FINANCIAL PLANNING 
WATFORD PERSONAL TAX £5,500 TAX CONSULTANT £12.000 £8.000+car 
WEYBRIDGE/WOKING PERSONAL TAX £8.000 PRESTON LOCAL FIRM £Neg. 
WOODFORD LOCAL FIRM £5950. oer SHEFFIELD PERSONAL TAX £7.00 
| TEMPORARY TAX to £6-00 p.h. | pos 
WORTHING LOCAL FIRM £5,500 SOUTHAMPTON PERSONAL TAX £6.000 


In the first instance, telephone or write to John Walker, F.C.A. l 
HEWITSON-WALKER (TAXATION APPOINTMENTS), i SNOW HILL COURT, SNOW HILL, LONDON ECIA 2EJ 


Tel. 01-248 0441 
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Office Efficiency 





Processing Words 


by HARRY T. CHAMBERS 


Processing words rather than data seems at first sight 

a little outside the orbit of the average accountant’s office. 
Nevertheless we all have to communicate and it is 
surprising how much time the average professional 
practice spends communicating with clients and tax 
inspectors compared to the time actually spent preparing 


and auditing client’s accounts. 


Although the manufacturers of word 
processing equipment will not thank me 


for saying this I doubt whether many 


professional practices have the need for a 
stand alone word processor now that 
there are so many office computer 
packages on the market programmes 
for the needs of the practising 
accountant. 

So fast is the whole field developing 
that it will not be long before -any 
accountancy practice that needs one, can 
add a word processing package to their 
existing ‘incomplete accounts’ computer 
package. Such a package would enable 
them to store the repetitive elements in 
their correspondence with clients and 
their local tax office, a typist adding only 
the variable information such as names, 
addresses, dates and amounts. 

One of the current trends in word 
processing is to produce equipment 
which can be programmed for either 
word processing or data processing or a 
mixture of the two and what I have 
suggested is only a logical extension of 
the trend into a specialist field which is 
sure to come sooner rather than later if 
there is sufficient demand for it. 

Accountants working in commerce 
and industry are in a somewhat different 
position vis-a-vis word processing. 
Starting with the obvious application it 
has always been claimed that a ‘personal’ 
letter produced on a word processor 


addressed’ to late payers has far more 


effect in collecting overdue accounts than 


the frequently used system of sending 


out duplicated or xeroxed reminders. 
There is probably a good deal of truth 
in this claim particularly when the debt 


is being collected from the general public 
and small businesses. Whether it makes 
much difference in a large organisation 
where all bills for payment go through 
the same routine is Jess obvious, unless 
the ‘personal’ letter is addressed to 
higher authority eg the chief accountant 
or managing director: © ` 

Any accountant working for an 
organisation which already has word 
processing in the typing pool may well 
think seriously of having this debt collect- 
ing routine added to the exi sting system. 

In really large organisations or where 
the nature of the business is-such that 
there are always a large number of 
overdue accounts, each comparatively 
small but important in the aggregate, it 
could be worthwhile installing a memory 
typewriter in the accounts department 
for this application alone. Such machines 
as the Triumph/Adler SE2000, Olympia 
6010 and IBM 82M are more than ade- 
quate for this -kind of work and could 
also be used for the preparation of any 
other text documents needed by the 
department. 


Difficult choice 


Accountants who become involved in 
choosing a word processing installation 
for use by a number of different depart- 
ments have a difficult task. The equip- 
ment now available covers a wide range. 
The simplest are the memory typewriters 
already referred to above. We then jump 
to screen typing systems which can be 
either stand alone or cluster with a 


number of input stations sharing the 


same logic and output onto a mixture of 
fast line printers and sequential printers, 
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for when a high quality output is 
required. ` 

Communication is another possibility 
with the more sophisticated systems 
either in the form of input to a 
mainframe computer system or between 
word processing terminals located in 
other buildings or even across the world. 
In this context I see that using their 
Diamond 5 equipment Data Recall Ltd. 
demonstrated word processor to word 
processor communication over the public 
network using a Datel 600 link. This is 
believed to be the first time public link 


has been used this wey in the United 


Kingdom. 

Other aspects of communication 
between machines include the ability on 
some systems for optical reading and on 
others the ability to prepare Telex tapes, 
for transmission over the public telex 
system. All this is leading up step by step 
to the electronic mail about which we 
hear so much from time to time, some of 
it rather ill-informed. 


Existing service 


As things stand at the moment, we 
have a form of public electronic mail in 
the Telex service. Although speeds are 
comparatively slow any Telex subscriber 
can send a written communication to 
any other subscriber throughout the 
world limited only by what can be 
expressed on the Telex keyboard. It is 
also possible to store and forward, ie 
record: the Telex message on paper tape 
and transmit it automatically later. 

Two or more word processors with 
communication facilities constitute -a 
private electronic mail service, as in one 
sense does a word processor linked to a 
mainframe computer to which it inputs 
information. At the present time the Post 
Office have no plans to use their 
Prestel service as a means of exchanging 
messages between subscribers but all 
the elements necessary to provide such 
a service are already available. As it 
is conceived Prestel is more in the 
nature of mass mailing service for 
circulars with the private subscriber 
having the option of whether he wants to 
read the circular or not, and paying for 
the privilege. However, if and when a 
public electronic mail service does 
become available it will undoubtedly 
come into being as a result of an exten- 
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sion of what we now know as Prestel 
if only because the telephone network 
already connects virtually all businesses 
and a large proportion of homes. 

= Word processing is developing so 
rapidly in so many directions at once that 
it is almost impossible to say in few 
words and in layman’s language what is 
and is not possible. 

On the one hand there is equipment 
like Rotaprint’s Texxetta, originally 
designed as a means of outputting direct 
image offset plates or camera ready copy 
pushing into the area between word and 
data processing, where there is some 
element of selection, comparison and 
calculation, with a new software option 
called Clerk. 

Then there is Supertyper’s FD-85 
being offered with a module capable of 


Getting Your 


When people talk about word processing 
they usually mean either using a memory 
typewriter in place of a conventional 
office machine or one of the more 
sophisticated screen typing systems. We 
tend to overlook, that however 
sophisticated the typing facilities, we 
still have to get our instructions to the 
typists. This is where dictation systems 
come into the picture. They are the first 
half of a complete word processing 
system. 

A dictation machine or, in the case of 
a larger office, a centralised dictation 
system cuts out the time wasting proce- 
dure of the author and typist having to 
meet so that the author can give the 
typist her instructions. Chatting up the 
typist may be one of the pleasantries of 
office life and having a ‘private’ secretary 
one of the best ego-boosters to a young 
executive’s morale on a par with arriving 
at the office in a new XJ—12 Jaguar. 
Unfortunately from the firm’s point of 
view, they are equally expensive. 

In fact, it can be argued, that starting 
with the traditional shorthand-typing 
and .copy-typing pool, plus secretaries 
allocated to all but the most junior 
members of middle management, 
installation of a centralised dictation 
‘system can save you more than changing 


your office typewriters for word 
processors. 
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the four basic arithmetic functions, 
virtually a word processor with account- 
ing computer characteristics for the 
smaller office. 

Another word processor with data 
processing capabilities is the Wang 
System 130, while their VS computer 
provides the same capabilities in reverse 
priority. The ICL 7700 Information 
Processing System is another which 
combines word and data processing. 

So far as accountants working in com- 
merce and industry are concerned this 
type of combined capability equipment is 
the most practical. In the accounts office, 
word processing is an extension of data 
processing accounting applications into 
areas such as listing and correspondence, 
where the arithmetical element is not 
needed. 


Words Taped 


With a modern dictation system 
anyone can dictate whenever they like in 
or out of the office, and have their dicta- 
tion transcribed via the system. 

In the office you use the dictation ‘ter- 
minal’ on your desk connected to the 
centralised system, outside you use a 
pocket dictation machine which is com- 
patible with the transcribing equipment 
in the typing pool. If it is that simple 
why has not every office of any size 
already installed centralised dictation? 

The answer all dictation equipment 
salesmen give is ‘human nature’. If a 
centralised dictation system is to work 
efficiently it has to be ‘sold’ to the 
executives who are going to use it even 
more than the typists. Few people it 
seems actually like dictating into a 
machine as much as to another human 
being and even less like talking into a 
telephone type instrument which is the 
input to centralised dictation systems. It 
is something which we accept as part of 
the price of increased efficiency, at least 
when we have had no practical 
experience of centralised dictation. 

Once we have had that experience we 
are mollified by the fact that we get our 
work back faster and discover that a 
face-to-face talk is not necessary for the 
typist to understand what it is we want 
to say. All systems have provision for 
either typists or their supervisors to 
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phone the author should a query arise. 

With a good centralised dictation 
system only a few people other than 
partners in a professional practice or 
heads of department will need a private 
secretary. Arrangements can be made for 
a secretary's non-typing duties such as 
booking travel, answering phone calls 
etc to be handled efficiently on a group 
basis. 


Bank or Tandem 


Originally centralised dictation 
systems were either bank or tandem. 
With a bank system all the recorders in 
the typing pool are grouped together and 
the supervisor distributes the work 
between the typists, each of whom has a 
transcription unit on her desk. 

With a tandem system each typist has 
a recorder and transcriber on her desk. 
Originally an author made contact with 
the supervisor and was put through to 
one of the typists by her. 

In recent years automatic switching 
devices have become more sophisticated 
and authors can be put through 
automatically to a ‘free’ recorder. Then 
Dictaphone introduced the thought tank 
principle using continuous loop tape 
recorders. This has been developed in 
the 193 by interposing a microprocessor 
between dictation and transcription 
enabling an automatic work allocation 
system to be introduced which locates 
the typist who will complete the job first 
and even enables a typist to start typing 
while the work is still being dictated. If 
all this sounds too impersonal the system 
also acts as an intercom between author, 
supervisor and typist. In its latest 
version there is even a unit for controll- 
ing all word processing work, in addition 
to work typed manually. 

Of interest to the larger professional 
practice the Lanier L—7000 Action Line 
can have up to three input stations 
served by one secretary. Assmann ‘used 
to concentrate on dictation equipment 
using their pre-grooved recording discs 
but in addition to the current version 
of this type they are now offering 
a microprocessor controlled dictation/ 
transcription unit which can be the basis 
of a mini-cassette centralised system, as 
well as the Memocord range for those 
who need up to 45 minutes recording 
time. 
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Although Philips, Grundig and 
Olympia are best known for their 
individual dictation machines, all three 
can be used as the basis of centralised 
systems. ; 

Centralised dictation systems are 
usually thought of as belonging in the 
environment of the larger office and 
while this is true of the more 
sophisticated systems where a typing 
pool does the work for.a number of 
executives, it is claimed that 
appropriately smaller centralised systems 
offer the same benefits to the smaller 
office, where a dozen or so people use the 
secretarial services. | 

In commerce it is usual for a 
centralised system to serve all staff 
members including middle management 
with individual machines for heads of 
department and other board members. 
This is done partly on the grounds of 


confidentiality and partly because at this 
level executives will retain their own 
secretaries. 

In a professional office where it is 
usually the partners who spend most 
time corresponding with those outside it 
often makes sense for partners to share a 
centralised system which should be 
separate from the facilities used by the 
general office. This may itself be either 
another centralised system or one or two 
individual machines depending on the 
amount of work involving dictation, 
entrusted to the general office and, of 
course, the numbers employed there. 

There is more to selecting the right 
system than this, but in every case the 
aim should be to distribute the typing 
load evenly without making the typing 
so remote that all contact is lost between 
typist and author and with it the sense of 
personal involvement. 


New Products and Services l 


A Business Computer 
New to the UK 


DRG Business Machines has been 
formed by the Dickinson Robinson paper 
and packaging group to market initially 
the American Cado 20/1 business com- 
puter system costing under £8,000 
including some accounting software. The 
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The Cadd system 20 introduced to the UK by DRG Business Machines. ` 


system can be expanded on site to a 
multi-terminal configuration capable of 
running four programs simultaneously. 
The new company will also market a 
range of peripherals. 

DRG Business Machines, Unit 13—14 
Lynx Crescent, Winterstoke Road, 
Weston-super-Mare, BS24 9DN, Avon 
(0934415398). 
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Computer in a Briefcase 


Programmed for public-house stock- 
taking the Microframe 1 is claimed to be 
the first ‘computer in a briefcase’. 
Weighing 10Kg it has a processor (with 
16K random access memory), 4-inch 
video monitor, keyboard, floppy disc 
(80Kbytes) and printer. Developed 
jointly by Data Logic and Allied 
Breweries three test models are being 
tried out. Cost of production models is 
estimated at £3,000 each for bulk orders. 

A wide range of applications are 
envisaged for variants in stocktaking, 
order processing, site management and 
point-of-sale. Data Logic (Micro Logic 
division) The Pinnacles, Harlow, Essex. 
C19 SBB. 





Data Logic’s new MICROFRAME | is 
said to be the world’s first computer in 
a briefcase. It is a complete system 
with processor, four-inch video display, 
keyboard, floppy disc and printer. It 
weighs only 10 kg. 


Same Day Credit 
Status Service 


Cost £15 a credit status service launched 
by Oyez Services Ltd. offers clients tele- 
phoning Oyez on 01-253 0444 before 
3pm a verbal credit status within two 
hours. If required a full credit rating can 
be supplied for an additional £5 within 
ten days. Verbal credit ratings can also 
be requested by telex (8811127/8 or 
facsimile instruction. 

Oyez Services Ltd, 70~74 City Road, 
London EC1 Y 3DH. 
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| Ea i e d 2 
The Xerox 2600 plain paper copier. 


Filing Clients Files 


When in 1975 the Newcastle and 
Gosforth offices of a firm of international 
chartered accountants were 
amalgamated in new offices in 
Newcastle-upon-Tyne provision had to 
be made for 7,000 files holding informa- 
tion on about 2,500 clients. 

These were housed in 30 lateral filing 
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Lateral filing systems such as the one shown above can halve the office space 


a 


units from The Shannon Ltd. Amongst 
the advantages claimed for this filing 
system is that it has saved considerable 
office space and only one full-time 
employee is needed to look after the files. 

Filing is controlled by a strip index 
system which is colour coded to enable a 
clients main file to be quickly identified. 
Subsidiary files are colour coded using a 
system common to all offices in the 
United Kingdom. 


required for filing cabinets and dramatically increase staff efficiency. 


240 


THE ACCOUNTANT, August 16th, 1979 


Desk Top Copier 


The Xerox 2600 is a compact table-top, 
plain paper copier, aimed at the up-to- 
5,000 copies a month market. With only 
two controls, a copy counter and print 
button, copies are produced at a rate of 
12 per minute. 

The Xerox 2600 costs {2,399 or can 
be leased for £52 per month. 

Rank Xerox (UK) Ltd, Bridge House, 
Oxford Road, Uxbridge UB8 1HS (Tel. 
51133). 


Mini-Burster/slitter 


The Cave Tab Model 2444 table-top 
burster with companion slitter costs 
£1,150. It will handle up to 27gsm of 
forms coping with most types of paper 
stock. Lightweight forms, four-part sets, 
cards and all cheque sizes can be 
processed at speeds of up to 200 feet per 
minute. CW Cave & Tab Ltd, 5 Tenter 
Road, Moulton Park Industrial Estate, 
Northampton NN3 1PZ (0604-48125). 


way 
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Cave tab’s new mini-burster/slitter. 


Noted in Brief 


Staffordshire Building Society have 
ordered an outline ICL 2904/50 com- 
puter system valued at over £200,000. 
International Computers Ltd, ICL 
House, Putney, London SW15 1SW. 

Lexitron 1102, Lexitron 1202 and 
1203 word processing systems can now 
be fitted with enhancements to produce 
edited telex tapes from the standard key- 
board. The cost is under £5,000 — or 
from £70 per month on lease. Data Logic 
Ltd, 29 Marylebone Road, London 
NWI. 


Southwark Computer Services Limited 


offer 


Minicomputers and Accountancy Packages 


for Accountants 


Equipment Range PDP 11/34 to 11/70 
Packages written in Basic Plus language 


Covering ®© General Ledger 
© Purchase Ledger 
© Sales Ledger 
© Payroll 


Or try these packages on our Timesharing service 
using a powerful PDP 11/70 minicomputer 


Contact Ron Lindsay or Garry Dunn 
for more details 


Granby House, 95 Southwark Street, 
London SE1 OJA 
Telephone: 01-928 2711 or 0444 
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Shipping Sails Out 
of the Depression 


Recession in an industry for any length 
of time leads to the questioning of any 
signs of revival. That is presently the 
case in the shipping industry where the 
General Council of British Shipping in 
its latest annual review still takes an 
extremely cautious line on prospects. 

That is understandable on two counts 
— one that trade itself is acknowledged as 
moving into recession with or without 
the supply crisis in oil and the other the 
fact itself that the world shipping 
industry has been passing through the 
most severe depression since the 1930s. 

It began, as the Council’s review has 
it, with the oil crisis of 1973-74 and first 
showed itself in a massive surplus of 
tankers. By March 1976 some 46 million 
deadweight tons of tankers were laid up 
worldwide and a further substantial 
block of tonnage was only kept employed 
by cutting down on steaming speeds. 
The tanker surplus led to a similar, 
though not so great surplus in dry bulk 
tonnage. 


Spreading crisis 


Later the crisis spread to liner tonnage. 
By the middle of last year the world dry 
cargo tonnage laid up reached a peak of 
14 million deadweight tons. Since then 
there has been a significant improvement 
and the tonnage laid up has halved. At 
the same time as the recession, there has 
been a significant shift in the balance of 
shipping power away from the northern 
European countries. 

Tax considerations are high on the 
list of reasons for such a shift from 
traditional ownership to flags of con- 
venience. Also competent crews are 
available from Far Eastern countries in 
increasing numbers and because of lower 
living standards and reduced employ- 
ment opportunities they are content with 
much lower pay, leave and other benefits 
than European crews. l 

These two factors in particular forced 
the decline in the British-owned fleet 
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registered in the United Kingdom. At 
its peak in 1975 that fleet was over 50 
million deadweight tons now it is under 
40 million. Scandinavian and German 
fleets have also declined but in contrast 
the Greek fleet and particularly the 
Liberian fleet among the flags of con- 
venience have increased without pause. 


Continued decline 


The Council’s view is that this process of 
decline is likely to continue in the short 
term. Some ships may be bought-in 
secondhand, but traditionally, British 
owners have acquired ships by ordering 
new ones. 

But now the signs are not encourag- 
ing. In the 1970s, total fixed capital 
spending in the shipping industry 
averaged over £1 million a day Indica- 
tions are that there will be a massive fall 
off by 1980. The orderbook of new ships 
by British owners is now very thin. This 
year deliveries are expected to total only 


about one milion deadweight tons — ' 


about a quarter of the figure six years 
ago — and in 1980 deliveries will be a 
paltry 130,000 deadweight tons. 

Composition of the British shipping 
fleet has not changed significantly. It is 
still a young fleet with more than 80 per 
cent by tonnage less than ten years old. 
It is also remarkably broadly based. As 
well as conventional liner and con- 
tainerships the fleet is strong in oil 
tankers, gas carriers, chemical carriers, 
bulk carriers and passenger ships as well 
as all other types of general cargo, off- 
shore supply and other specialist ships. 

The Council points that while this 
diversity and breadth of experience is 
valuable in the long run, it is no 
guarantee of profits at all times. The 
short term health of any shipping 
company depends chiefiy on freight 
rates, even if those who have long term 
contracts may be less immediately 
affected. 
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Tanker and dry bulk freight rates 
have risen appreciably in the past year 
although not in all cases sufficiently to 
provide for the scheduled repayment of 
loans and to earn enough for proper 
depreciation. But at least rates have 
risen. 

Now of course there is a new problem 
— Or more particularly the re-emphasis of 
an old problem. Successive further 
increases in the price of oil have cast a 


‘long shadow over shipping just as they 


have over international trade generally. 
The Council concludes that overall 
British shipping companies continue to 
face a period of difficulty and 
uncertainty. 

Even with a revival in the freight 
market there will be no return to normal, 
to the years when shipping was annually 
increasing its return on capital and every 
shipping company was expanding its 
fleet as a matter of course. 

The Council’s view is that freight 
rates will certainly rise and those who 
operate efficiently and at low cost will 
see the rewards for their energy and 
enterprise. There will be newcomers 
with fresh ideas, new types of ship, 
perhaps, or new commercial ideas to take 
business from existing owners who will 
discover that tradition and experience, 
although valuable, are not always 
decisive. This process of change and 
renewal will be painful but necessary. 

British shipping companies may not 
always be among the elect. Competition, 
particularly from Asia, is formidable. All 
the traditional British shipping benefits 
and advantages will be of little competi- 
tive use if the industry is saddled with 
unduly high operating costs or over- 
heads. 


Competitiveness 


The Council comments ‘Those who 
have lower costs than ours, whether on 
flag of convenience fleets or elsewhere, 
cannot be compelled by law or industrial 
action to abandon their advantage’. 
Competitiveness is the task, not of the 
Government, but of the industry itself. 
Despite improved freight rates, 
despite fewer ships being laid up and 
despite the re-scheduling of shipbuilding 
loans the British owned and registered 
fleet has continued to fall. The size of the 
fleet is determined in practice by the 
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number of ships which shipowners can 
profitably employ. | 

Even if the recession seems to be 
ending there is no false optimism. There 
is, however, a deep belief that in the long 
run the world will be willing to pay those 
who, do a task better than anyone else 
and that British shipping companies fall 
into that category and, more important, 
will continue to do so. 


National Savings 
Compensation 


The Department for National Savings, 
to maintain its reputation with savers, is 
to recompense investors whose pay- 
ments were delayed by Civil Service 
strike action. Due to the large number of 
payments, many will not be made for 
some months, but it is hoped that they 
will all have been made by early next 
year. 

Apart from Premium Savings Bonds, 
the rate of recompense will be 17 per 
cent per annum, tax free, on the sums 
due for the period of delay. This 
relatively high rate, and the fact that it 


will be tax free, is because some savers - 


may have incurred extra costs, such as 
bank interest, because payments did not 
arrive when expected. Such costs would 
not be tax-deductible, and thus it was 
reasonable that a high rate of tax-free 


. interest should be payable. For delayed 


Premium Savings Bond prizes, the rate 
is 8 per cent per annum, tax free. The 
lower rate is Justified because, in view of 
the unexpected nature of the payment, 
no extra costs would have been incurred 
by bond holders. The 8 per cent rate, 
therefore, is comparable with the rate 
which could have been earned by a 
standard rate taxpayer investing the 
premium bond prize with a building 
society. 

No recompense will apply in the case 
of the National Savings Bank Ordinary 
Account because payment on demand 
services continued throughout the period 
of the strike. Otherwise, recompense 
payments amounting to 50 pence or 
more will be made automatically. 
Although individual applications for 
lower amounts will be met in full, the 
Department hoped that there will not be 
too many claims for very small sums in 
view of the high administrative costs of 
handling them. 


Furnishing an Example 


Why is it that the reporting example of 
Courts (Furnishers) is so little followed 
in the retail trade? Some companies are 
now getting somewhere near the 
simplicity of Courts’ annual “Trading 
Analysis’ but none has, so far as this 
column is aware, reached it. 

In its critical days this column used to 
belabour the point that good company 
reporting was a blend of plain words and 
plain. figures and was not elaboration or 
some vast exercise in public relations. 

Surely turnover and profit per square 
foot of floor space- are, the financial 
essence of store trading. Courts put the 
figures plainly and do not confuse the 
issue by lumping home and overseas 
operations together but show them 
separately, | 

It is agreed that earnings per square 
foot of floor space is a comparative 
statistic that can be misleading. Compar- 
ing supermarket or ‘out of town 


COURTS TRADING ANALYSIS 


Turnover 
United Kingdom 


Australasia/Far East — Australia, Fiji and Singapore . 


Caribbean — Barbados and Jamaica 


Profit before Taxation 
United Kingdom 
Overseas 


N.B. Overseas figures translated at year end exchange rates. 


Number of stores {at the end of the financial 
year) 

Sales area in ‘OOO sq. ft. {at the end of the 
financial year) 

Turnover per sq. ft {adjusted for new stores 
opened during the year} 

Profit before taxation per sq. ft (adjusted 

for new stores opened during the year) 


‘ Net assets £'000 (including deferred profit and 


directors’ valuation of properties) 


superstore earnings with the earnings of 
Courts is not a comparison of like with 
like. 

Companies become touchy about 
being compared with others but 
shareholders should be able readily to 
compare the latest performance of their 
companies with what has gone before 
and not necessarily with the performance 
of other companies which, while being in 
the same industry, are totally different in 
character. 

It is still-possible to hear boardroom 
comment to the effect that such-and- 
such a piece of statistical information 
‘would be giving information to our com- 
petitors’. That was the case in the dim 
and distant past against the provision of 
turnover figures when neither law nor 
practice called for them. 

Agreed that the more information that 
is provided the more information is 
demanded. Agreed also that the process 
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1978 

£°000 £000 

35,854 32,026 

7,053 7,510 

6,180 7,566 

. 49,087 47,102 

3,814 2,593 

2,080 2,300 

5,894 4,893 
United Kingdom Overseas 

1978 1979 1978 

93 16 15 

955 266 246 

£33.90 £50.31 £61-29 

£2.75 £7.90 £9.35 

22,165 11,746 7 2,000 
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of supplying more information begets 
more information still if only for 
explanatory purposes. The banks, for 
example, having agreed to provide a 
figure for doubtful debt provisions are 
now concerned about splitting the figure 
between normal and special provisions. 

But Courts’ simple statement of 
trading analysis is a prime example of 
plain words and plain figures and 
immediate access to comparatives. It is 
worth following, at least, by Courts 
immediate competitors in the furniture 
and furnishings retail trade. 


New Approach 
to Group Health 


Anxious to increase its share of the 
group permanent health insurance 
market, Sun Life Assurance Society has 
made various improvements to its con- 
tract. It has made an improvement in 
premium rates, and a further reduction 
will be made where a scheme is operated 
for employees in a pension scheme 
underwritten by the Society, in the light 
of the reduction in administration costs. 

Sun Life is aiming its contract 
particularly at management and clerical 
employees of medium-sized companies. 
No longer will it automatically exclude 
from benefit disablement resulting from 
intemperance, addiction to drugs, 
participation in dangerous sports or 
private flying. Where a small number of 
employees spend prolonged periods 
working abroad, the Society will now 
provide cover in Western Europe, USA, 
Canada, Australia and New Zealand 
without restriction on the length of time 
spent abroad, either before or during 
incapacity. 

Benefits of up to £10,000 per annum, 
dependent on the size of the scheme, can 
now be underwritten without evidence 
of insurability. A maximum benefit of 
£20,000 per annum is available and, in 
addition, any contribution made by the 
employer to a group pension scheme in 
respect of the employee may be covered 
— up to a further £10,000 per annum. 

When calculating the maximum 
amount payable in the event of a claim, 
the employee’s earnings prior to disable- 
ment will be increased in line with 
changes in the general level of national 
earnings. 
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Adjusting the Figures 


Government intention to bring out a 
tax-adjusted Retail Price Index was 
wonderful grist to the statisticians mill. 
Not necessarily wonderful grist to the 
Civil Service statisticians saddled with 
the job of bringing out a credible Index 
but to others whose statistical zeal does 
not necessarily carry the same burden of 
responsibility. 

Prominent among those who have had 
a go at adjusting the RPI for taxes is Mr 
Christopher Johnson, Economic Adviser 
to Lloyds Bank. Having put the com- 
puter to work and produced the monthly 
figures reproduced here he made four’ 
conclusions: 


1. It is feasible to adjust the Retail Price 
Index by adding direct taxes, or by 


subtracting indirect taxes. But the. 


resulting figures measure something 
other than the change in prices. 


2. A direct tax adjustment of the RPI for 
1979-80 might reduce the average 
annual increase by I: percentage 
points, to just over 14 per cent. 


3. An indirect tax adjustment of the RPI 
for 1979-80 might reduce the average 
annual increase by 3 percentage 
points, to just under 13 per cent. 


4. If taxes are a constant proportion of 
the national income and incomes rise 
faster than prices, and direct and 


indirect taxes move in line with each 
other, then a direct tax adjustment 
raises the RPI and an indirect tax 
adjustment lowers it. 


Some of the drawbacks to a tax 
adjusted RPI are noted. One is that 
adjustment ignores changes in income 
other than tax cuts. In some cases, such 
as child benefit, social security cash 
benefits are an alternative to tax cuts, 
but a direct tax adjusted RPI would 
count only tax changes and not benefit 
changes which have an even bigger effect 
on purchasing power since they tend to 
happen in large amounts once or twice a 
year. Changes in earning would also be 
excluded even though tax cuts may 
sometimes be seen as the counterpart to 
restraint in pay bargaining. 

The simple direct tax adjustment in 
the tables leaves savings out of the 
reckoning. It might be argued, Mr 
Johnson suggests, that income tax cuts 
should be allocated between savings and 
spending according to yet another 
weighting formula based on the previous 
year. Only the part allocated to spending 
should be used to adjust the RPI. The 
‘savings ratio’ would be a rough 
approximation. It came to 1404 per cent 
of personal disposable income in 1978. 

Both the direct and the indirect tax 
adjustments leave out of account changes 


THE RETAIL PRICE INDEX ADJUSTED FOR TAXES 
MONTHLY FIGURES 


Retail Direct 

Price Taxes 
1979 index (DTs) 
January 9-3 41-3 
February 8-6 9-5 
March 9-8 10-1 
April 10-1 12-8 
May 10-3 —0.7 
June 11-4 12-5 
July 16-2 -19-8 
August 16-5 31-7 
September 17-2 —3-1 
October 17-9 246-9 
November 18:3 12.3 
December 18-5 17-5 
Averages 13-8 6-9 


RPI Indirect RPI 
Adjusted Taxes Adjusted 
for DTs (ITs) for ITs 

9-6 21-3 6-4 
9-6 14-7 8-3 
9-9 5.0 11-0 
10-6 —2-9 13.3 
84 27.3 6-1 
11-6 —0-5 14.3 
10-1 10-2 17-7 
19-1 18-9 15.9 
13-8 24-2 15-5 
13-0 13-4 19-0 
17-3 16-1 19.1 
18-3 15.3 19-3 
12.6 13-6 13-8 


July-December 1979 figures are projections, which are not necessarily 


consistent with the 1979-80 Treasury forecasts. 


Source: ‘Central Government Transactions’ — Monthly Treasury Press Release 
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in public expenditure relative to tax 
levels. A rise in either kind of tax may be 
due to a change in the price of public 
sector goods and services or to a change in 
their output or some combination of both. 

Mr Johnson makes the point that even 
if the rate of price changes as measured 
by the RPI was zero any change in the 
level of taxation, for whatever reason, 
would cause the adjusted RPI to vary up 
or down. 

If the standard rather than the cost of 
living is to be measured figures are 
already available on a quarterly basis in 
the statistics for real personal disposable 
incomes. But the trouble with all such 
general indices is that they are only 
averages and do not attempt to show the 
differential effects of changes in taxes, 
benefits and earnings on different income 
groups. 


Capital Idea 


‘Reconciling Britain with Industry’ is the 
title of a series of Stock Exchange Com- 
mentary Leaflets and the fifth in the 
series stresses the importance of achiev- 
ing greater understanding of the way in 
which industry works. 

In fact the leaflet begins by showing 
that industry does not work since ‘the 
profitability of United Kingdom industry 
has been falling sharply in recent years’ 
because of fundamental economic 
reasons not necessarily peculiar to this 
country. But their effect in the United 
Kingdom ‘has been made worse by the 
pursuit of economic policies which at 
times have appeared to assume that 
industry is an inexhaustible source of 
money for government and personal 
spending’. 


Disastrous policies 


Some of the disastrous policies are 
being reversed but more needs to be 
done. More needs also to be done to get 
the individual investor back into his role 
of financing industry through the 
machinery of the stock market. The 
Leaflet admits that individual investors 
have been net sellers of company shares 
in this country for many years. The tax 
system has encouraged indirect rather 
then direct investment and this has 


The RPI itself excludes pensioners 
and the top 3-4 per cent of income earn- 
ings so it is not even a good starting 
point for those changes in taxes and 
benefits which affect mainly those 
categories. Apart from those two groups 
the RPI is more consistent as between 
income groups than would be the 
measures of direct tax change used to 
adjust it. | 

Many households pay little or no 
income tax, so the adjusted RPI would 
not have much meaning for them Mr 
Johnson admits. At that point it might 
be wondered whether RPI itself adjusted 
or unadjusted has much meaning for any 
household in a supposedly free wage 
bargaining situation. But such doubts 
will certainly not dissuade the 
authorities from making the already 
difficult completely incomprehensible. 


for Industry 


removed investors from direct involve- 
ment with industry. 

Fewer people, as a result, are in a posi- 
tion to appreciate fully the effects of 
particular policies on the problems which 
industry and trade face. Fewer people 
are in a position to voice disapproval. To 
most people commerce and industry are 
remote and as a result there is failure to 
maintain the sort of responsible society 
that is needed. 


Capital starvation 


But the concentration of individuals’ 
funds in indirect investments with ‘the 
institutions’ and the instinct of those 
institutions to invest in large companies 
brought to the fore the matter of the 
capital starvation of small businesses and 
the need to encourage them. The 1978 
Finance Act began the movement 
towards the encouragement of the 
individual investor and the 1979 Act has 
increased it considerably. 

That much the Stock Exchange 
admits but it clearly has a hankering 
after the French ‘Monory’ individual 
investment incentive system introduced 
just over a year ago. A Frenchman can 
buy up to 5,000 francs worth of stock in 
French companies annually for the next 
four years and the amounts invested are 
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fully deductible from taxable income. 

Further than that for each of his first 
two children he can invest a further 500 
francs and for an additional child 1,000 
francs is allowable. So by providing 
French industry with capital the French 
investor can substantially save tax. The 
concessions generally last for four years 
but for people over 50 years of age the 
concessions will last for 15 years to 
enable them to build up capital in a 
retirement fund. 

French companies are being 
encouraged to raise new capital by 
freedom from tax liability on ordinary 
dividends on shares for seven years and 
for 10 years on preference shares. 


Touch of envy 


With a touch of envy the leaflet states 
‘The Stock Exchange is seen by the 
French Government as a vital source of 
funds with which to modernise French 
industry. Equally the individual saver is 
recognised as a prime source of this 
capital requirement. So far that does not 
have an echo in the United Kingdom. 

There must be further tax reforms 
here, it is considered. The removal of 
dividend restraints to help the saver reap 
the reward of successful investment is a 
starting point and so is the ceasement of 
the investment income surcharge. But 
the Stock Exchange still urges the aboli- 
tion of capital gains tax on paper 
increases in value and considers here as 
‘too many “taxes on capital” which is 
only another name for penalising thrift’. 

“The prohibitive rates of tax on earn- 
ings must be reduced’ it is insisted 
‘attitudes to business profits must 
change. What better way to achieve a 
change in climate than by involving 
individuals in the profitability of British 
industry? A greater involvement a 
greater understanding of the way in 
which industry works is the best way to 
genuine participation in industrial 
enterprise. The effects on British 
industry and the country’s economy 
could be dramatic’. 

And finally the leaflet harks back to 
the scheme of the French Finance 
Minister M. Monory who called the tax 
incentive investment scheme ‘Reconcil- 
ing France with Industry’. We should, it 
is held, ‘set about “Reconciling Britain 
with Industry” because that is where our 
lifeblood comes from’. 


245 





Financial Accountant 





Technological Advantages 


The microprocessor revolution naturally 
has a place in a Briefing Paper ‘Do UK 
Labour Markets Work?’ included in the 
latest ‘Economic Outlook’ by The 
London Business School. Having made 
some gloomy forecasts of employment 
prospect the paper states that the 
studies do not take into account the 
effects of the microprocessor revolution 
on future employment prospects. 

‘In practice’ the paper says ‘this is 
only one of a number of labour-saving 
techniques now becoming available, but 
it has received a great deal of publicity.’ 
Some commentators argue that 
microprocessors could be the cause of 
mass unemployment but the London 
Business School looks at prospects from 
two particular angles. 

These are the two economic effects on 
the labour market. First it will be 
possible to produce a given amount of 
output with a lower labour force and it 
has been estimated that about 16 per 
cent of the labour force could be affected. 
Second the new technology will reduce 
the costs of existing products and will 
encourage production of completely new 
products. These will expand the demand 
for labour. 

The history of technology teaches that 
when new techniques are introduced: 


1. Diffusion occurs gradually over a 
generation or more. 


2. The new technology generates 
employment directly as it is diffused. 


3. The new technology paves the way for 
new enterprise and activity generating 
secondary or indirect employment 
benefits. 


4. After diffusion is complete, society is 
wealthier. 


But the prevailing view is that the new 
technology will generate extensive 
unemployment. Forecasts of unemploy- 
ment at 10-15 per cent of the workforce 
can only be made on the assumption that 
the labour displacement effect occurs 
some considerable time before the 
employment creation effect. Even if that 
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were to happen, labour market forces, it 
is considered, would operate to prevent 
large increases in unemployment. 

It is considered far more likely that the 
displacement and creation effects will 
operate together, as in past technological 
revolutions, with little or no discernible 
effect on the total level of unemploy- 
ment, though there may well be serious 
transitional problems in some industries 
and in some regions. 

Assuming that the employment 
displacement effect is spread over 16 
years and adopting the pessimistic 
assumption of a two years delay before 
employment creation is felt the LBS 
estimate is that employment falls by 
about 2 per cent after two years. 

After the second year an adjustment of 
real wages and the expanded demand for 


Unit Trust Views 


Unit Trust Portfolio Management take 
the view that, for clients dependent to 
some degree on dividend income, 
carefully selected unit trusts provide a 
sensible answer. The company con- 
centrates on funds with moderate yields, 
investing in the British stock market. 
While not normally interested in funds 
with high initial yields, the company 
looks for a proven record by the 
managers where there has been both an 
increase in net dividend per unit at least 
in line with inflation and an increase in 
the capital value at least in line with the 
All Share Index. Pointing out that these 
are stringent tests, the company says 
that most unit trusts fail one or both of 
them. 

The company’s research mainly con- 
centrated on a 36-month period during 
which the retail price index increased by 
40 per cent. It says the ease with which 
seven funds beat the index in terms of 
dividend increases was most encourag- 
ing, particularly as they represented the 
handful of funds which also beat the 
market for capital growth. ‘Our studies 
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labour would cause a rise in employ- 
ment. Eventually according to LBS 
estimates real wages would be 4 per cent 
higher than they would otherwise have 
been and employment + per cent higher. 
That means that higher real wages 
would attract into employment some 
100,000 people who would otherwise not 
have worked. 

Emphasising that the estimates are 
only illustrative the writers of the LBS 
paper conclude ‘We would not accept 
that microprocessors need have any 
adverse effect on employment, but if 
there were such effects real wage and 
output changes would ensure that they 
were transitional.’ 

On the adoption of a delay of two 
years before the employment creation 
effects are felt the paper comments that 
‘In a case of microprocessors the flood of 
digital watches, hand calculators and TV 
games should suggest how unrealistic 
the assumption is.’ 

It should surely also suggest that the 
flood has created rising imports rather 
than rising employment. 


over a 60-month period again put Fram- 
lington Income well ahead of everyone 
else, and confirm M & G Dividend, 
Henderson High Income and Schroder 
Income amongst the leading funds, once 
more equalling inflation and beating the 
market.’ 


interest Outlook 


Allen Harvey & Ross Ltd have said that 
the London money market is reassured 
by the generally accepted view that the 
next move in interest rates will be down, 
although when this will happen is 
unclear. The Government is sure to want 
to see clear evidence of a fall in bank loan 
demand, and it is hoped that this will 
show through in the next three months, 
or so. 

Pointing out that market sentiment is 
liable to change at any time, Allen 
Harvey & Ross have said they do not yet 
see a sustained rise in prices in the gilt- 
edged market. They are still recommend- 
ing active jobbing, rather than the 
longer-term purchases which will be 
appropriate when the bull market starts. 


New Enlarged Second Edition 


ACCOUNTING 
STANDARDS 
STUDY 
BOOK 


by 
F. A. J. Couldery, FCA, FCCA, FCIS 


SIMPLIFIED EXPLANATIONS 
EXAMPLES 
SPECIMEN QUESTIONS 
FULLY WORKED ANSWERS 


ESSENTIAL PRE-EXAMINATION READING 


£2.50 


Please send copy/copies of 
Accounting Standards Study Book 
at £2-50 plus 30p postage (airmail £1-25) 


Remittance enclosed £ 


Cheques to Gee & Co (Publishers) Ltd 
151 Strand, London WC2R 1JJ 


Gt 


The professional publishers 


School Fees 


When you advise parents 
about meeting the cost of 
school fees, our popular 
book “The Professional 
Adviser’s Guide to School 
Fees’ will give you all the 
help you need. 
We have had more than 
25 years experience of helping parents 
fund for private schooling — experience 
which we would be pleased to pass on 
to you for the benefit of your clients. 
May we post you one or more free copies ? 


SIA 


School Fees Insurance Agency Ltd 


A member of the British Insurance Brokers’? Association 


10 Queen Street, Maidenhead SL6 1JA 
Phone: (0628) 34291 


Principles of 
Capital Transfer 
Tax 


N. A. Eastaway FCA, FTII 


While this work has been designed primarily as a 
student textbook, the emphasis on tax planning 
will also make it a succinct work of reference for 
the practitioner. A special feature is the exten- 
sive use of practical examples, which comprise a 
large part of the work. Completely up to date. 


£4.95 (£5.60 including postage) 
H FL (Publishers) Ltd 


9 Bow Street, London WC2E 7AL 
TEL O1-836 go81 


280 pages 
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Qualifications? 


Let the experts help 
= you to success 


The School of Accountancy have been specialising in 
preparing candidates for examinations for 65 years. You 
can benefit from this wealth of experience — either to make 
sure of success in ACA Exams if you are a student — or to 
add a second string to your bow if you have already 
qualified. 


ACA Examinations 


We are in a unique position to give you the best help 
available. You will enter your examinations completely 
prepared and confident of adding to the 30,000 Chartered 
Accountants that SOA has helped to success. 


Institute of Accounting Staff 
Examinations 


We have courses available now for this important new 
qualification — sponsored by the Association of Certified 
Accountants for junior and technician staff in offices of 
practising accountants, commerce, industry or govern- 
ment. 


Further Qualifications 


A second qualification to add to your ACA will give 
you even better career prospects. SOA offers highly 
successful courses for all leading examinations, including 
ACMA, ACCA, etc. 

An ATH will be of great benefit if your special interest 
is taxation — but the examination of the Institute of 
Taxation sets a demanding standard. SOA students 
consistently score success thanks to the clear, com- 
prehensive and up-to-date course material. 


Your SOA Course 


Whichever course suits your objectives, you will 
receive personal tuition from experts ~ backed by concise 
material which is clearly presented and easy to assimilate. 
You will be able to study at home — at whatever time and 
pace suits you best. And you will be on your way to 
success ~ like thousands of other SOA students! 


POST THE COUPON TODAY FOR FULL DETAILS 





& Business Studies =. zzo 


The School of Accountancy & Business Studies, 

Dept K 754 or Dept K754 

Intertext House, Intertext House. 

Stewarts Road. 341 Argyle Street. 
London SW8 4UJ. Glasgow G2 8LW. 

Tel. 01-622 9911. Tel. 041-221 2926 

or Dept K 754 Fox House 37 College Green Dublin Tel 712454 
Please send me full details, without obligation, about your courses for: 
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Accredited by the Council for the Accreditation of Correspondence Colleges. 
Member of the Association of British Correspondence Colleges. 
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THE CITY 
OF LONDON 
BUILDING SOCIETY 


3-Year Increment Shares 


jeij- 


NETPER PERANNUM 
ANNUM 


(Gross equivalent yield 
to investors on the basic rate of tax) 


WITH FACILITIES FOR 
EARLY WITHDRAWAL 


You are invited to contact- 


Mr. D.K. Wild, The City of London Building Society, 
34 London Wall, London EC2Y 5JD. 
Tel: 01-606 2525/01-588 0114. 


Mr S.R, McDowell, East Anglian Area Office: Noverre House, 
Theatre Street, Norwich NR2 IRG. Tel: 0603 29833. 

Mr. D. Smith, South West Area Office: 

33/35 Queen Square, Brista! BS1 4LU. Tel: 0272 290981. 
Miss J. Hebborn, Oxford Office: 

6 Brewer Street, Oxford 0X1 JON. Tel: 0865 45800. 


(itv. of 
London 


BUILDING SOCIETY 


Assets exceed £70 million 
MEMBER OF THE BUILDING 
SOCIETIES ASSOCIATION 

Shares and Deposits in the Society 
enjoy Trustee Status 


Aren't 20 million 
Britonsa 
deserving cause? 


Today there are nine million ex-Service men and 
women, and their eleven million dependants. At some 
time or other any one of them could need your help. 

Some are war widows, others are the sick and aged, or 
war veterans. As such they face a struggle for food, fuel 
and clothing, living on pensions and allowances that can't 
keep pace with inflation. 

If you believe they have a right to these essentials 
you can help them by giving something on Poppy Day. 

Better still, make a provision in your will, or take out 
a deed of covenant now. 

It could ease the suffering of a fellow Briton. 

You can get more information from The Royal British 
Legion Appeals Department, Maidstone, Kent ME20 7NX. 

Telephone: Maidstone (0622) 77172. o> 


The Royal British Legi¢ 


Registered under the Charities Act 1960. 











City Notes 





Contradictory 
Movements 


Not for the first time and certainly not 
for the last, financial markets are caught 
in the grip of cause and effect which 
makes market movements apparently 
contradictory. That accounts for wide 
daily fluctuations in the stock market — 
in particular where there are two oppos- 
ing pulls. 

Pulling prices up is the prospect of 
lower interest rates with the force of the 
pull considerably strengthened by recent 
banking figures which indicated the 
money supply to be well under control. 
That has revived hope and, indeed, 
forecasts that 14 per cent Minimum 
Lending Rate’s span will be shorter than 
was originally anticipated. 

In a gilt-edged market where that 
prospect has already been discounted, 
investment emphasis has been switched 
to short-dated stocks. But a firm gilt 
market should drag equities up with it, 
particularly since equities themselves 
will be helped by freed dividend pay- 
ments. 

So although the economic prospect is 
still for recession and lack of growth, 
there is likely to be an apparently con- 
tradictory upward movement in the 
stock markets. But rising stock markets 
and rising unemployment is not by any 
means a new combination. 

Recession plus a plethora of invest- 
ment funds means lower interest rates, 
which in turn means higher gilt prices 
and lower gilt and equity yields. 


Survival Instincts 


The Charterhouse Business Forecast this 
quarter is a particularly gloomy affair — 
so gloomy that the usually ebullient 
economist Mr James Morrell has to fall 
back on faith and hope for consolation. 

Having recounted the economic trials 
and tribulations ahead, he writes that 
‘confronted with problems of their 
present severity one must recognise that 
man’s dynamic characteristics and 
instincts for survival will lead to solu- 
tions of current problems.’ 

Mr Morrell ‘cannot believe the British 


people have lost those dynamic qualities 
needed to face up to problems and over- 
come them’. That could be translated 
into meaning that Mr Morrell fears that 
those dynamic qualities have indeed 
been lost, but he just cannot believe it. 

He even foresees the possibility of a 
return to an incomes policy and a 
temporary wage freeze in little more than 
a year’s time which suggests that trade 
unions are not confidentially expected to 
show the dynamic qualities of facing up 
to and overcoming problems. 


Blessing and Burden 


Conservatism and caution of oil 
explorers and developers inevitably rubs 
off on officialdom faced with attempting 
to judge the longer range benefits of oil 
discoveries. Hence the Treasury’s recent 
upgrading of the probable contribution 
of North Sea oil and gas to the UK 


balance of payments current account. 

This year the contribution is expected 
to rise £3-3 billion over 1978 and reach 
£7-2 billion. What is more, the {7-2 
billion is a £2-2 billion increase on the 
projection made only last October — the 
price hike is an obvious cause. 

But the manner in which North Sea 
developments both in oil and gas become 
Increasingly favourable suggests that 
balance of payments advantages will, 
over the years, be higher than present 
projections suggest. It is now becoming 
agreed that North Sea oil and gas will 
see the UK well into the next century. 

The immediate problem, of course, is 
that the North Sea gives Britain an oil- 
backed currency at a time when the 
economic and industrial structure cannot 
fully withstand the pressure of currency 
strength. North Sea oil is both a blessing 
and a burden. 


Rates and Prices 


Closing prices, Monday, August 13th, 1979 


Bank of England Minimum Lending Rate 


May 5, 1978 832% Feb 8, 1979 14% 
May 12,1978 .. 9 % Mar 1, 1979 13% 
June 8, 1978 10 % April 5, 1979 12% 
Nov 9, 1978 124% June 12, 1979 14% 


Finance House Base Rate 
August Ist, 1979, 14% 


Certificates of Tax Deposit 


June 25th, 1979: 
interest on payment of tax 14% + 09% per annum 
withdrawn for cash 11% 


FT Industrial Ordinary Index 
August [3th, 1979, 459-6 


Treasury Bills 


Money Rates 


Day to day 13~133% Bank Bilis 

7 days g 134% I month 142% 
Trade Bills 2 months 143% 
1 month 144% 3 months 144% 
2 months 1449% 6 months 122 % 
3 months 14496 

Three Months’ Rates 

Local authority deposits i4 ~14) % 
Local authority bonds 144 ~134 % 
Sterling deposit certificates .. 142-14 i %0 
Euro-sterling deposits 144 -143 % 
Euro-dollar deposits 114-114 % 


Inter-bank rate 14i—14t % 


` Foreign Exchanges 


June8 .. £11-4349% July 13 .. £13-3451% NewYork .. 2:2360 Frankfurt 4.0875 
June 15 .. £13-3909%  July20 .. £13-3593% Montreal 2:6205 Milan .. 1828-25 
June 22 .. £13-2562%  July27 .. £13:-3459%  Amsterdam.. 4:8900 Oslo 11-2150 
June 29 .. £13-3295%  Aug3 . £13-3652% — Brussels 65-4000 Paris 9.5150 
July 6 . £13-2431%  AuglO .. £13-2760% Copenhagen 11-7750 Zürich 3-6950 
Gilt-edged 
Consols4% .. i $ re .. 34 Treasury 131% 1997 .. 1064 
Consols 24% .. 245 Treasury 94% 1999 ne .. 82} 
Conversion 34% = $4 .. 394 Treasury 9% 1994 .. ia ca .. 834 
Funding 34% 99-04 .. at Di E 40 Treasury 84+% 84-86 .. be i ji 91 
Funding 5+% 78-80 .. 954 Treasury 84+% 87-90 .. re ie .» 82 
Funding 5+ % 82—84 854 Treasury 34% 77-80 .. ia ‘fe .. 942 
Funding 52% 87-91 704 Treasury 34% 79-81 .. pi 5 oe 93 
Funding 6 % 1993 64} Treasury 5% 86-89 .. o oi .. 704 
Funding 64% 85—87 834 Treasury 54% 08—12 .. > a .. 504 
Treasury 13% 1990 .. 104% Treasury 24+% s a Si .. 224 
Treasury 124% 1993 .. 1014 War Loan 34% T a ss .. 334 
Retail Price Index (Jan 1974 =100) 
Jan Feb Mar April ` May June July Aug Sept Oct Nov Dec 
1973 89.3 899 90-4 92.1 928 93.3 93.7 940 948 967 974 98I 
1974 100-0 101.7 102-6 106-1 107-6 108-7 109.7 1098 111-0 113-2 115-2 116-9 
1975 119-9 121-9 124.3 129-1 134-5 137-1 138-5 139-3 140-5 142.5 1442 146-0 
1976 147-9 149-8 150-6 153-5 155.2 156-0 156-3 1585 160-6 163-5 165-8 168.0 
1977 172-4 174-1 175-8 180-3 181-7 183-6 183-8 184-7 185-7 186-5 187-4 188-4 
1978 189-5 190-6 191.8 194-6 195.7 197.2 198-1 199-4 200-2 201-1 202-5 204-2 
1979 207-2 208-9 210-6 214-2 215-9 219-6 
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Letters to the Editor 





Taxes on Homes 


SIR, — Your leading article of August 2nd on the problems of 
housing is an interesting intellectual exercise but I would 
suggest that the sort of arguments discussed, and the con- 
voluted reasoning of those who try to find ways of equating the 
various advantages of the owner-occupier on the one hand and 
the tenant on the other hand are really no more than this. As a 
contribution to the solution of the problems of the under- 
utilisation of the housing stock, they are merely a waste of 
time. 

Whether or not it can be argued that the owner-occupier has 
some advantage over the tenant, there can be no real doubt 
that all have available the choice. The problems arise from 
political interference with the rental market, and politically- 
inspired taxes and other restrictions on land, which are main 
causes of the shortage of rented accommodation and the failure 


Selling Life Insurance 


From the Secretary-General of the Life Offices Association 


SIR, — Your editorial of June 28th, ‘An Unethical Policy’, 
criticises the activities of what is only a small minority of 
salesmen within an industry employing sales forces totalling 
tens of thousands. One principal objective of the Life Offices’ 
Association has always been to ensure that life assurance is 
sold ethically through all possible sales channels; in terms of 
providing a total service to all consumers, these channels must 


of house building to satisfy the demand for housing. Political 
interference of this nature has been fuelled by the sort of think- 
ing which you discuss, and one can therefore argue that such 
views are in themselves a contributory factor to our troubles. 

May I therefore use your columns to plead for three things. 


These are: 

(1) a recognition that taxation policy is a very poor and blunt 
instrument for the accomplishment of any goal except 
that of raising money for necessary government expendi- 
ture. It is a necessary corollary of this proposition that 
we cease to think of solutions to our housing problems 
in these terms; 

(2) a review of rent controls so that landlords can expect to 
receive a fair return on invested capital, and a right to 
regain vacant possession of their own premises on fair 
and proper terms; and 

(3) an end to taxation and other political restrictions upon 
the wise use of land. 


Yours faithfully, 


Pratts Bottom, Kent. A. W. NELSON 


Life offices who are members of the Life Offices’ Association 
and Associated Scottish Life Offices, spend a great deal of time 
and money in ensuring that those who sell their policies are not 
only trained and qualified to do so, but also have the necessary 
experience. Complaints about over-enthusiastic or high- 
pressure selling methods will always arise in any large industry 


selling direct to the general public; but life offices who are 


members of the two associations will never condone sales 
methods which in any way can be described as unreasonable 
from the consumers’ point of view. 


Yours faithfully, 


MICHAEL OPPE 
Secretary-General 
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Student Roundabout 





Role of JWPSS discussed 
at Birmingham AGM 


Birmingham Chartered Students held 
their 1979 AGM recently. Retiring 
secretary Martyn Griggs commented on 
BCASS’ early lead in its approach to the 
Joint Working Party on Student Society 
Affairs (JW PSS). 

A detailed questionnaire, distributed 
among members, enabled BCASS to 
gather a valuable variety of views from 
students not actively involved with the 
society. These had been collated and a 
report sent to the Institute. He felt that 
this, plus the success of their events, 
showed that BCASS had a role to play. 
(In fact, one of the interesting opinions 
to emerge from the questionnaire was 
that both the local and national societies 
could do far more than at present for 
students, in particular those from smaller 
firms). 

The guest speaker was in a good posi- 
tion to comment on these points in his 
capacity as chairman of the JWPSS. Mr 
J. G. Gilliat, BA(Com), FCA, stressed the 
importance of students? societies 
throughout the history of accountancy. 
The JWPSS was not, as some believed, a 
device for getting rid of students, but, on 
the contrary, was searching for ways to 
make them more effective and meaning- 
ful both for students and for Institute 
members, who ultimately finance them. 
The effect of any proposals would have 


ICAEW EXAM DATES 


The Institute of Chartered 
Accountants in England and Wales 
has announced the dates of the 
winter 1979 examinations. The 
Foundation and Professional 
Examination I will be held on 
October 30th and 31st, and the 
entries is 


closing date for 
September 13th. 
Professional Examination II will 
be on December 11th, 12th and 
13th, and the closing date is 
October 25th. Late entries for 


these examinations cannot be 
accepted under any circumstances. 





the greatest effect where it is most 
needed ie: on the smaller societies who, 
at present, have difficulties functioning 
effectively. 

Mr Gilliat sought to reassure Mr 
Alastair Jones, FCA, BCASS chairman, 
who was worried that the JWPSS may 
reduce societies’ independence by 
stipulating how the money should be 
spent. Although Mr Gilliat could not 
promise that this would not be case, he 
felt that other conclusions could arise 
from their review of student society 
finances. Possibly the JWPSS would 
recommend that more effective financing 
is necessary in order for societies to 
function properly. 


Mr P. B. Jones, FCA, (Vice-President. 


last year) was elected President of 
BCASS and Mr I. J. Tosh, FCA, Vice- 
President. Julie Beck of Shenwood 
Thompson is the new honorary secretary 
and Joseph Bates, Clement Keys & Co, 
honorary assistant treasurer. 


SCOTTISH MINISTER ON 
BUSINESS TRAINING 


“Those who are engaged in industry 
must be involved in, and concerned 
about, what goes on in education, be pre- 
pared to play their full part in training 
programmes and make intelligent use of 
the manpower available to them’, said 
Mr Alex Fletcher, CA, MP (Edinburgh 
North, Con.), speaking at the 51st Inter- 
national Conference of the International 
Society for Business Education (SIEC). 

Mr Fletcher has been appointed 
Minister for Education and Industry in 
the Scottish Office — a post, he feels, that 
‘reflects the importance the present 
Government attaches to the links 
between industry and education. It is 
part of my concern to bring about a 
closer rapport between these sectors of 
the economy and the world of education 
and training’, he said. 

It would be a dreary world if higher 
education and training were confined to 
moulding students to fit the require- 
ments of industry (see one trainee 
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Mr Alex Fletcher, CA, MP 


accountant’s apprehensions concerning 
interference in university degrees, 
‘Roundabout’, Jume 28th). However, 
there does appear to be room for 
improvement and change in training 
schemes which are supposed to prepare 
the trainee for a professional life. Mr 
Fletcher’s view is that it is essential not 
only to keep abreast of changes in 
industry, but alsc to look ahead and 
innovate. 

He praised the Scottish Business 
Education Council for ‘its notable 
pioneering work’. Indeed, no one could 
accuse the Council of a narrow outlook 
in this respect — # provides a range of 
unusual combinations — such as business 
studies with industrial relations or with 
foreign languages, or business courses 
for professional fectballers. 

The programme for the conference — 
entitled ‘Business Education into the 
Eighties’ — provided a general 
framework for diseussion on topics such 
as distance learning, computer applica- 
tions in accountancy and the implica- 
tions of the silicon chip. 


The Directors of Gee & Co 
(Publishers) Ltd regret to 


announce that it has been found 
necessary to discontinue publica- 


tion of Student Accountant after 
the current July/August issue. A 
further announcement to sub- 
scribers will be made in due course. 
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Notice Board 





PROFESSIONAL NOTICES 


Arthur Andersen & Co announce the 
forthcoming admissions to partnership, 
on September 1st, of Messrs V. J. Ellis, 
ACA, T. J. Forrest, FCA, D. A. Perry, FCA, 
H. M. Scott, FCA, R. J. Simmons, FCA, 
and J. N. Woolf, FCA, all of whom will be 
based in the firm’s London office. 





Mr H. M. Scott Mr J. N. Woolf 


APPOINTMENTS 


Mr Christopher Bostock, MA, FCA, 
FIMC, previously with Thomas Tilling, 
has been appointed a director of Execu- 
tive Search. 


Mr Brian Glassock, FCA, CPA (Malay- 
sia) has been appointed deputy general 
manager (finance) of the Cold Storage 

roup in Singapore. 


Mr B. Glassock Mr A. Glenn 


Mr Anthony Glenn, FCA, has joined 
the Edman Group of communications 
companies as financial controller for 
the advertising, recruitment and photo- 
graphic divisions. 

Mr Vernon S. Gregg, FCA, has been 
appointed a director of Security 
Services. 

Mr G. E. Le Fevre, FCA, has been 
appointed a director of The Ruberoid Co 
Ltd. 


Mr R. J. Mather, ACMA, has been 
appointed deputy managing director of 
Colwyn, Low & Bonar Ltd. 
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Mr D. Morris, FCA, has been 
appointed secretary and group financial 
controller of The Ruberoid Co Ltd. 

Mr D. H. Rice, FCA, CA(SA), ATII, has 
been appointed director and financial 
controller of Woodall-Duckham Ltd. 





Mr J. Shutt 
Mr John Shutt, ACCA, has been 
appointed treasurer for the Europe, 


Africa and Middle East Division of Avis 
Rent-a-Car. 





Mr D. Rice 


OBITUARY 
Laurence Osborne, FBAA, ATII 


We deeply regret to record the death, at 
his home earlier this week, of Laurence 
Osborne (52) after a long and painful 
illness. 

For more than 15 years he had been a 
senior member of the taxation depart- 
ment of Harmood Banner & Co, and 
subsequently (after the amalgamation of 
the two firms) of Deloitte’s. Between 
1970 and 1976 he was a courteous and 
helpful regular contributor to The 
Accountant, his last contribution 
‘Investment or Trade?’ appearing on 
February 5th, 1976. 

He leaves a widow and three children 
— one of them a Deloitte’s student — to 
whom we extend our sympathy. 


CREDIT UNIONS ACT 


The Credit Unions Act 1979 comes into 
force on August 20th, from which date 
credit unions will be able to register with 
the Registry of Friendly Societies. 

The Chief Registrar of Friendly 
Societies will publish in the London and 
Edinburgh Gazettes, as soon as the Act 
comes into force, an order listing the 
banks with which credit unions may 
keep their surplus funds. 

It is important that existing credit 
unions in Great Britain should be 
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registered with the Chief Registrar by 
April 1st, 1980 at the very latest. The 
Banking Act 1979 makes it illegal for 
credit unions to continue taking deposits 
from their members after April 1st unless 
they are registered. 


ASC NOMINATIONS 


The Institute of Cost and Management 
Accountants has nominated Messrs Alex 
Morrison CBE, FCMA, a Past-President, 
and Mr William Hyde, MA, FCMA, FCCA, 
JDipMA, senior Vice-President, as its 
representatives to the Accounting 


Standards Committee for 1979-80. In 
the case of Mr Hyde, this is the con- 
firmation of an appointment to which he 
was first nominated in 1974. 





Mr A. Morrison Mr W. Hyde 


BOARD CHANGES AT FFI 


Lord Seebohm has announced that he 
will be retiring as chairman of Finance 
for Industry at the end of 1979. Lord 
Caldecote will join the board in October, 
and has been invited to succeed Lord 
Seebohm as non-executive chairman on 
January 1st, 1980. 


Editor: 

M. Barradell, LLB, FCA 
151 Strand 

London WC2R 1JJ 
Telephone 01-836 0832 
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Backs to the Wall 


The British economy is ‘off course’, its engines are ‘failing’, it is fossilising and 
the short-term outlook is almost frighteningly bad. So at least the Chancellor 
of the Exchequer recently told the Wall Street Journal — adding, for good 
measure, the assertion that ‘people don’t understand that bankruptcy clears 
a firm’s balance sheet and may often be the best way of restoring the most 
effective use of jobs’. 

Explaining his doctrine of tax cuts and the credit squeeze, Sir Geoffrey 
said: “The strategy is the reality, that so many elements of the economy have 
been fossilising, failing to improve, failing to respond and we do need very 


. fundamental changes’. It looks as if not only do we have our backs to the wall, 


but the Chancellor also seems intent on putting some up against it and shoot- 
ing them as an example to others. l 
Two of the most successful economies in the world — Japan and West 


Germany — have a great deal more state direction and assistance than Britain 


has ever had. Their experience may suggest that the argument should not 
necessarily be whether these are given, but how. It really is time that our 
politicians desisted from running their country down to foreigners — thus . 
provoking the dismay of sections of Britain’s industry — and tempered their 
ideological leanings by practical reality. 

In their mid-year review of the American economy, the joint economic com- 
mittee of Congress concludes that ‘the American economy faces a bleak 
future’. Productivity growth was three times greater over the 1947—67 period 
than during 1973-78. Economists have traditionally stressed the importance 
of capital investment in increasing productivity and, says the report, ‘in recent 
years capital investment has not kept pace with employment’. . 

One Republican member is quoted as saying “The blame lies squarely on 
the short-sighted: Keynesian economic prescriptions we have been following in 
the post-war years’. Poor Keynes; it is so fashionable to decry him, and yet 
the above statistics suggest that America’s greatest period of rising prosperity 
coincided with the acceptance of his views. Perhaps a future historian may 
show how the current obsession with monetarism pushed us into a 
deflationary spiral. 

An American Gallup Poll found that 66 per cent of the public anticipated 
‘bad times’ for the next twelve months, and 59 per cent anticipated them for 
the next five years. People are stocking up a year’s supply of food, and buying 
precious metals, diamonds, real estate and other ‘hard assets’. Freezer sales 
are up by 10 per cent, while sales of all other consumer durables have fallen. 

Just as in America, capital investment has been a major problem in the UK 
— but how can companies afford to invest at mediaeval rates of interest? The 
Chancellor, in the words of his predecessor, could be squeezing till the pips 
squeak. | 
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Accountants’ 


A recent review of accountants’ salaries 
in the North West provides charts and 
statistical information ending with its 
own cryptic ‘contentions’. Apparently, 
over the last six months, Merseyside 
accountants have enjoyed a wage infla- 
tion somewhat in excess of 15 per cent, 
the remnants of pay policy notwith- 
standing. 

Throughout the North West region a 
significant number of medium-sized 
companies tend to fall into the ‘low turn- 
over’ category. The salaries which they 


pay are lower, sometimes significantly 


lower, than those paid by smaller com- 
panies. This is indicative of an 
interrelationship encompassing low 
output per capita, overmanning, low 
remuneration per capita and poor- 
quality incumbents; the good 
accountants move on. 

Accountants’ ‘velocity of circulation’ 
has increased markedly in recent times. 
Frequent job changes (ie, two to three 
years’ duration) are becoming the norm 


The End Does Not 
Justify the Means 
Inland Revenue officials were guilty of 


‘an illegal and excessive use of power’ in 
their searches of the offices of the 


Rossminster Group and the homes of its . 


executives, Lord Denning said last week. 
There had been no operation of this kind 
and on this scale in the United Kingdom 
since April 1763, when the notorious 
Wilkes had his papers seized by King’s 
Messengers. 

Sitting with Lords Justices Brown and 
Goff as a specially-convened vacation 
Court of Appeal, the Master of the Rolls 
said that he had no sympathy with the 
‘parasites’ of tax evasion. The trouble 
was that legislation, if drawn too widely, 
could be used in some hands as an instru- 
ment of oppression. 

‘No-one would wish that any of those 
who defraud the Revenue should go 
free,’ he said. “They should be found out 
_and brought to justice. But it is funda- 
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generally fair, 


Salaries 


among the more able, especially where 
perceptions (real or imagined) of 
underpayment are intense. Conversely, 
inordinate time in a single post has come 
to be interpreted as denoting lack of 
ability or motivation, or both. 

Some accountants are overpaid. In 
such cases the rate for the job is 
but the incumbent 
occupies a position at or beyond the 
limits of his competence. High staff turn- 
over will accelerate for as long as com- 
panies persist in remunerating their staff 
on the basis of age, time served or any 
criterion other than ability as actualised 
through performance. 

General levels of prices and incomes 
have doubled over the last four years. A 
full awareness of this fact is uncommon, 
while that of the effect of fiscal drag 
upon subsequent pay adjustments is 
even rarer. 

(Salary Review, North West Edition, 
Mid-1979. ASB Management Services, 
22B Dale Street, Liverpool L2 5SD.) 


mental in our law that the means 
adopted to this end should be lawful.’ 

The search warrants granted to the 
Inland Revenue in this case had relied 
only in general terms upon the Taxes 
Management Act 1970 and upon a belief 
that unspecified offences had been com- 
mitted. The Courts which had been 
called on to decide the Rossminster 
appeal had been denied the facts laid 
before the circuit judge who had 
authorised the search. 

If the Revenue were correct in their 
contention that they were not obliged to 
specify the suspected offences before 
making a raid, its officers would be 
exempt from any control by the Courts 
in making searches and seizures, even if 
in fact they exceeded their powers. In the 
present case, and ‘in the absence of any 
possibility of determining the good from 
the bad’, the Court had no option but to 
declare the whole seizure void. The 
seized documents should be returned. 

The Revenue also gave an undertaking 
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to put aside all copies, notes and extracts 
made from the seized documents, and to 
take no further action on them pending 
an appeal to the House of Lords. 
Rossminster, which claims to have lost 
one-third of its banking deposits in con- 
sequence of the Revenue operation, has 
announced its intention of seeking 
damages from the Inland Revenue. 


Buddy, Can You 
Spare a Dime? 


No problems if you join a credit union. 
New legislation came into force this 
week (August 20th) to regulate their 
structure. 

Credit unions are non-profit-making 
money co-operatives in which people 
pool their savings and are able to borrow 
cheaply from the common fund at well 
below the interest rates charged by 
banks or finance houses. They have a 
long history in the United States where 
today they cover one-sixth of all con- 
sumer credit. 

In Britain the movement began only 
15 years ago in Hornsey among the West 
Indian community. According to 
Hornsey credit union president 
Councillor Basil Lewis, ‘We saw the 
difficulties our people were having; we 
saw the ways in which some of them 
were being exploited. In the West Indies 
the credit union movement is a thriving 
one. We decided to introduce it here’. It 
is hoped that the new legislation will 
give a spur to the movement now that its 
proper authorisation can be held up for 
recognition. 

The legislation — the Credit Unions 
Act 1979 ~ lays down safeguards to 
protect investors’ money against fraud; 
requires credit unions to be authorised 
by the Registrar of Friendly Societies 
before they may start operating; and sets 


limits to their size, and the amounts 


members may invest and borrow, as well 
as stipulating the maximum rate of 
interest payable on loans. The Act also 
deals with the audit of accounts and 
gives the Registrar the power to step in, 
in certain circumstances, if something 
goes wrong. 

Members are required to have a 
common bond — the same job, the same 
neighbourhood, the same workplace, or 
to be members of the same bona fide 
organisation or association. ‘The 
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Registrar will want to be satisfied that 
this requirement is met before permit- 
ting credit unions to operate. And there 
have to be at least 21 members to get a 
credit union started. 

According to the National Consumer 
Council, ‘existing credit unions 
encourage thrift and good budgeting. 
They are wholly admirable examples of 
small-scale self-help and we hope this 
movement will flourish in Britain, just as 
it does overseas, now that it has a legal 
framework in which to operate’. 


Local Authority Finances 


The aggregate expenditure of all local 
authorities in England and Wales for 
1979-80 is expected to reach over 
£14,200 milion at prices ruling in 
November 1978. In the event, when 
actual ruling prices are taken into 
account, the total rate and grant-borne 
expenditure will total over £16,030 
million. Among the major items of 
expenditure quoted at November 1978 
prices is education, which will cost this 
year almost {7,050 million while the 
personal social services will add a further 
£1,285 million. 

Total rateable value at April Ist, 1979, 
amounted to £7,195 million of which 
total domestic rateable value accounted 
for £3,519 million. The average rateable 
value per domestic hereditament was 
nearly £193 and the actual average rate 
payment just under £152. 

The foregoing figures are only a 
minute part of the detailed compilation 
of financial, general and rating statistics 
for all the local authorities in England 
and Wales which make up the 1979-80 
volume Financial, General and Rating 
Statistics compiled by the Chartered 


Institute of Public Finance and 
Accountancy ({£6-50). 
Average rate increases between 


1978-79 and 1979-80 varied quite 
widely between different classes of 
property and between the various classes 
of authority. Thus, the average rate 
increase for commercial hereditaments 
was 13-9 per cent compared with 17-9 
per cent on domestic property after 
allowing for the domestic relief in the 
rate support grant. The largest rate 
increases were recorded in the Welsh 
non-metropolitan districts where 
domestic rates rose by some 25 per cent. 


Making Money in a Minefield 


‘For lust of knowing what should not be known 
We take the golden road to Samarkand’ 


Golden or not, the road to Samarkand takes you through Persia, and that 
adventurous trading company Inchcape has been enduring the ups and 
downs of that mysterious and troubled land. No one really knows what’s 
going on there, but, for lust of knowing, Inchcape seems to have reaped 


dividends. 


Inchcape auditors Deloitte’s felt obliged to qualify their report with 
regard to Iran, being unable fairly to say whether a provision of 
£1 million adequately reflected Iranian troubles. The Bilassu Brewery 
however, one of Inchcape’s interests, turned its problems to advantage, 
having boiled out all the alcohol from its stocks. Though beer was dis- 
qualified under Moslem law, the resulting near-beer has been sold far and 


wide. 


Nor has Double Knit Iran, an Inchcape garment business, run out of 
mileage. Problems loomed even before the troubles; but now that two 
competitors have gone out of business, Double Knit looks strong. 

Perhaps we could order a Double Knit Inchcape Ulster for mad 
Mullahs — qualifications or disqualifications notwithstanding. 





The lowest rate increases were enjoyed 
by the inner London boroughs where the 
increasé was just over 11 per cent. What 
is striking is that the comparable figure 
for the outer London boroughs was 
almost double, i.e. just over 20 per cent. 


Britain’s Invisible 
Earnings 


With the growing importance of oil 
revenues in the UK balance of payments 
it is all too easy to overlook the continu- 
ing contribution of invisible exports 
which, it seems reasonable to conclude, 
will still be helping the national economy 
when the North Sea oil has been 
depleted. 

Given a background of world reces- 
sion, a rising £, a fall-off in world 
shipping, escalating service charges and 
interest payments related to North Sea 
oil production, the invisible surplus of 
earnings over payments of the private 
sector has remained remarkably constant 
over the last three years at around 
£4,500 million. 

Looking ahead, Sir Francis 
Sandilands, CBE, chairman of the Com- 
mittee on Invisible Exports, expects net 
overseas earnings to grow by around 5 to 


6 per cent per annum this year and that 
British service industries should slightly 
increase their share of world invisible 
trade. 

In his report on events in 1977 — the 
latest year for which global figures are 
available — Sir Francis draws attention 
to the tendency for the gap between the 
surplus and deficit countries to widen. 
Thus, nearly all those countries in 
surplus are tending to increase their sur- 
pluses while, in general, the deficit 
countries have growing deficits. 


Bricks and Mortar 


1978 was a boom year for property but 
the current signs are of contraction. 
Though property companies are 
naturally reluctant to admit it, after the 
recent boom there is a feeling in the 
property world that ‘one cannot get out 
fast enough’. 

The .recent Debenham Tewson & 
Chinnocks survey ‘Money into Property’ 
draws together the financial property 
indices and the relationship between 
property investment for financial! institu- 
tions with other investments. During 
1978 there was a massive (32 per cent) 
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life insurance and pension funds. 
Property was the main outlet for these 
funds, accounting for 43 per cent of the 
total, followed by investment in British 
Government stocks, 32 per cent. Invest- 
ment in company securities took a 
meagre 14 per cent. 

Pension fund investment in com- 
mercial property, which peaked in the 
first quarter of 1978, amounted to £591 
milion. The insurance companies 
pursued a more even property invest- 
ment pattern amounting to £549 million. 

The most important fact was that not 
all the funds flowing into the institutions 
during the year were satisfactorily 
settled. This is witnessed by the high 
proportion of 1978 fund held in liquid 
assets, mainly in the form of short-term 
deposits and local authority bills. The 
insurance companies’ liquid assets 
averaged 8 per cent while pension funds 
reached 10 per cent — the highest 


percentage achieved since the massive 
swing to cash in 1974. 

Since 1976 there has been an overall 
decline in institutional involvement in 
the commercial property market and 
notably, the relative share of the 
insurance companies has declined, whilst 
that of the pension funds has grown and 
overtaken them. Another obvious factor 
has been the decline in investment in 
relation to the rise in MLR. 


Taxing Times 


It has been a taxing time for taxmen 
lately. Not only have they been reined in 
by the law, but their duties prescribed 
and their numbers threatened. The 
Inland Revenue Staff Federation, not 
surprisingly, feels defensive. 

Their general secretary, Mr Tony 
Christopher, has recently lashed out 


against ‘tax cheats’. Commenting upon 
reports that the Chancellor plans a big 
cut in the number of tax returns sub- 
jected to detailed checks, Mr Christopher 
said: ‘Sadly, the evidence points to trust- 
ing the man in the street for less, not 
more’. 

He quoted Board of Inland Revenue 
figures that £3,000 million a year was 
lost through tax evasion. Recovery of 
this lost revenue, he said, would allow an 
increase of 30 per cent in personal 
allowances; sufficient, he maintained, to 
‘reduce a single person’s income tax by 
£100 and a married man’s by £150, and 
free 2,700 Inland Revenue civil servants’. 

Mr Christopher has demanded a ‘more 
intelligent’ application of Inland 
Revenue resources rather than ‘populist 
arbitrary savings’. If the Chancellor’s 
plan went ahead, he saw it as Govern- 
ment endorsement of tax evasion and a 
subsidy for tax cheats. 





THIS IS MY LIFE 


The Might-Have-Beens 


by An Industrious Accountant 


In ‘On a distant prospect of Eton 
College’, Gray wrote of jealousy with 
rankling tooth that inly gnaws the secret 
heart. He didn’t know the half of it. 

Before me, today’s newspaper features 
a group of industrial tycoons and 
assorted politicians, grinning hilariously 
and drinking champagne, while toasting 
the formal opening of a new London 
factory, with costs and technology out of 
this world. Their host is our one-time 
cost accountant, plumper, balder and 
more dominant, welcoming warmly a 
popular Cabinet Minister. 

I remember the day Costs resigned. I 
told him that his drive and foresight 
were noted and valued by the directors, 
that he was my nominated replacement 
should a juggernaut ram me, that his 
Christmas bonus would be generous. He 
could count on a prosperous future, come 
what might. 

He paced the floor awhile, then said 
bluntly that the job he’d just accepted 
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was only a stepping-stone. His target 


was London, where he aimed to make 
his mark, even though he’d start on a 
mediocre level, because in London 
influential men not only sought new 
talent but also rewarded it well. Our 
company and our town were too 
restricted for him. 

Two years later the press recorded the 
appointment of our internal auditor as 
chief controller to a prestigious financial 
concern in London. I was shattered. I’d 
nearly applied for it myself, but I was up 
to the neck helping to organise an 
industrial section of our local 
accountants’ branch to advise the 
Chamber of Commerce on taxation 
matters. I was branch treasurer then, 
and had just been appointed to the Board 
of Exwye Ltd, insignificant though it 
was. Somehow the time ran out. 

Twice afterwards I applied for a 
London job, but each time either the 
salary or the status was unacceptable, 
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and each time I heard later on a reliable 
grapevine that the two incumbents had 
been chosen before the advertisements 
appeared. By then, also, my years were 
counting against me. 

If I had my time again ld go for a 
London chairmanship with interests in 
Switzerland and Iran and Toronto, 
jet-planes on the roof and villas in 
California. 


If | had my time again l'd go for a 
London chairmanship... 
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Cordial but Not Cosy 


A History of the Office of 


the Auditor General 


by RENNY ENGLEBERT in Canada 


Attempting to achieve an absorbing and 
lively book on the history of the office of 
the Auditor General of Canada and the 
problems of monitoring the public purse 
is a risky undertaking. Sonja Sinclair has 
risked it. The result! is an interesting and 
very readable account of the interaction 
over the past 100 years between succes- 


sive Auditors General on the one hand. 


and the Government, the public service 
and Parliament on the other. 

As well as providing a revealing 
account of the office’s proven track 
record, she has provided considerable 
insight into the colourful personalities 
occupying the position — particularly 
Maxwell Henderson (1960-73) and the 
present incumbent, James J. Macdonell, 
- who is due to retire next year. A lot of 


fascinating facts emerge; it has not been. 


all roses for either man or their prede- 
cessors. All have had their fair share .of 
clashes. 


Running battles 


Henderson’s first encounter was with the 
Minister of National Revenue in a Con- 
. gervative government, when he insisted 
on seeing the files of three delinquent 
taxpayers which the Minister claimed 
were confidential. More. unpleasant was 
his running battle with the President of 
the Treasury Board -in- a Liberal 
administration which followed, when 
_ Henderson was charged with ‘pitting his 
judgment as to sound business practice 
and sound government policy against the 
Government’. Equally serious was the 
war over a Staffing issue with the Civil 
Service Commission, which had been 
simmering over a 20-year period before 
Henderson’s appointment. A chapter is 





‘Cordial but Not Cosy, by Sonja Sinclair. 


McClelland & Stewart, 25 Hollinger Road, 
‘Toronto, $19 -95. 


devoted to this controversial issue where 
both sides sharpened their knives and 
strongly argued their respective'cases. _ 
Macdonell, like his predecessor, began 
his term under strain. A seemingly 
routine item on the agenda of his first 
meeting with the President of the 
Treasury Board. was the proposed 
Auditor General Act drafted in the dying 
months of the Henderson era. When the 
President of the Board asked Macdonell 
if he had any objection to the early 
launching of the legislation he found, to 
his surprise, that the Auditor General 
confronted him with a number of 
drawbacks. , 
The Bill, he said, failed to. give him 
certain investigative and reporting 
responsibilities which he felt was an 
issue transcending all others in 


‘importance. The President replied that if 


the Bill was scrapped it might take a 
long time to produce another, and there 
was no knowing when the Auditor 
General might get his own Act. That, 
said Macdonell, was a risk he was pre- 
pared to run — but he did not close his 
eyes to the situation.’ 


Innocuous committee 


Sonja Sinclair reveals the behind- 
scenes events leading to his quick move 
to appoint an independent committee to 
review every aspect of the duties and 


responsibilities of the office. At the time . 


it’ appeared nothing ‘more than an 


innocuous committee of enquiry; its sig- 


nificance was not to become apparent 
until its report was produced, a year and 
a half later. In the interim Macdonell had 
another fight on his hands, this time with 
the Secretary of the Treasury Board over 
the staffing of his office. The outcome 
was eventually resolved in his favour and 
reveals him as a man willing to put his 
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job on the line to get what he felt was 
vital. l 

When the report of the Review Com- 
mittee was released, Macdonell was 
determined. to push for the kind of 
Auditor General Act which would pre- 
clude any misunderstanding as to the 
responsibilities of the office. A most 
heated debate revolved around the ‘value 
for money’ recommendations. The 
Government had already resigned itself 
to the prospect of including economy and 
efficiency within the Auditor General’s 
mandate, but programme effectiveness 
was another matter. The Auditor 
General and the Treasury Board were on 
a collision course. 

Macdonell described the debate as an 
intellectual exercise rather than an 
acrimonious confrontation; nevertheless, 
it severely taxed the perseverance and 
stamina of both sides. The Bill 
eventually received Royal Assent and 
Canada’s first Auditor General Act was 
proclaimed but, as Sonja Sinclair points 
out, it is doubtful if many Members of 
Parliament read the convoluted language 
of the act carefully enough to realise what 
an important piece of legislation they 
had spawned or what it was going to 
mean in terms of government 
accountability to Parliament. 


Energetic and imaginative 


This fascinating book is not about audit- 
ing in the technical sense. Instead it 1s a 
story of the energetic and imaginative 
men who fought to make a success of 
their job, performing delicate balancing 
acts amid: the pressure of Ottawa’s 
power structure, dealing with the com- 
plexities of government finance, and 
trying to make the Government operate 
with due regard to economy, efficiency 


` and effectiveness for the benefit of all 


taxpayers. 

It is’ not an easy assignment to be a 
country’s Auditor General; controversy 
is constant’ and envenomed and 
gratitude, except from a _ taxpaying 
public, is in short supply. All seven of 
Canada’s Auditors General fought hard 
for the principlés in which they believed; 
each had his own concept of his 
responsibilities and his way of discharg- 
ingthem. | 

Inevitably, with the changing political, 
social and technological environment, 
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the focus and tone of their mandate have 
altered. It is hard not to see controversial 
issues and open criticism occurring again 
on both sides, but what has been 
accomplished so far has certainly laid a 
strong foundation for even better 
accounting for expenditures in the 
future: in short, to ensure taxpayers get 
‘the biggest bang for their buck’. 


Australian Draft on 
Equity Accounting 


The Australian Accounting Research 
Foundation has now issued a further 
exposure draft on ‘The Equity Method 
of Accounting for Investments’. 

There -have been two previous 
exposure drafts on this subject in 
Australia, the first in July 1971 and the 
second in September 1973, and the 
present draft adopts certain approaches 
from each of these two earlier drafts. 
The basic approach now adopted is that 
equity accounting would be restricted 
to. associated companies and 
unconsolidated subsidiaries — it will not 
apply equally to all subsidiaries and 
associated companies. 

The new draft also differs significantly 
from the 1973 draft, but not from the 
1971 draft, in that it is now proposed 
that equity accounting is to be applied 
outside the accounts maintained for the 
investor company as a separate legal 
entity, that is its implementation will 
only be in the investor’s consolidated 
financial statements, or in the absence of 
these in special equity statements. 

The definitions of ‘associated 
company’ and ‘significant influence’ are 
very important in the new draft which 
provides that where an investor holds 20 
per cent or more of the voting power of 
an investee, it is presumed that the 
investor, exercises significant influence 
over the investee. This presumption is 
rebuttable, as is the opposite presumption. 

There are a number of problems 
associated with equity accounting that 
will be dealt with in later exposure drafts 
— eg step-by-step acquisitions, determin- 
ing the date and cost of acquisition, and 
disposals of part or all of an investment. 
Accounting for business combinations, 
goodwill, consolidated statements 
generally and joint ventures also affect 
equity accounting, but remain to be dealt 
with in separate statements. 
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Revised Listing Requirements 
for Australian Exchanges 


Following a complete revision of its 
Listing Requirements (the first since 
1964) the Australian Associated Stock 
Exchanges has issued revised require- 
ments that came into effect on July 1st, 
1979. The following brief summary of 
some of the more important changes that 
have been incorporated into the revision 
may be of interest. 


An unlisted public company seeking 
official quotation of securities may be 
considered for admission to the 
Official List if it has not made an 
issue to the public, if a report contain- 
ing all the information required for a 
prospectus under the Companies Act 
and the listing requirements has been 
lodged with its home Exchange. 
(Previously the requirement dealt only 
with unlisted companies that had 
made an issue to the public.) 


The trust deed of a property trust must 
contain a provision that a distribution 
be made to unit holders within two 
months (previously one month) of the 
book’s closing date. 


Listed companies with quoted loan 
securities are required to advise their 
home Exchange of the amount of 
quoted loan securities on issue as at 
November 30th and May 31st in each 
year (new requirement). 


The statement in the annual report of 
the interest of each director in the 
share capital of the company is not 
required to distinguish between 
directors’ interests held beneficially 
and non-beneficially. 


A listed company may decline to register 
a transfer of shares when it will create 
a new shareholding of less than 100 
shares or less than a marketable 
parcel whichever the lesser other than 
a transfer of securities lodged for 
registration by a recognised ‘odd lot’ 
broker through his nominee company 
(new requirement). 

The allotment of new equity securities 
by a listed company (other than pro 
rata allotments to all shareholders or 
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allotments approved at a general 
meeting of the company) is restricted 
to 10 per cent of the issued capital of 
the company within any 12-month 
period. 


Certificates in respect of unquoted shares 
shall be endorsed ‘not quoted on 
Australian Associated Stock 
Exchanges’ (new requirement). 


A listed company is not permitted to 
acquire or dispose of any assets other 
than in the normal course of trading 
(previously no such exemption) for a 
consideration in excess of 5 per cent 
of total issued capital and reserves 
(previously 10 per cent of market 
capitalisation) without the prior 
consent of shareholders where the 
vendor or purchaser is a director or 
other specified person. 


In addition, a number of new provi- 
sions have been included concerning 
company take-overs including a new 
provision that where an offeree company i 
is either effectively controlled by or is a 
subsidiary of the offeror, the directors of 
the offeree are required to seek 
independent qualified advice on the ade- 
quacy of the consideration. 


Those Foreign. 
Languages 


British companies doing business over- 
seas should improve their use of foreign 
languages or face a further loss of com- 
petitive position in the. international 
market-place, says a report by the 
British Overseas Trade Board. It shows 
that an increasing number of the UK’s 
major customers in non-English- 
speaking markets, particularly in western 
Europe, were giving preference to com- 
panies which took the trouble to approach 
them in their own language. 

The report, Foreign Languages for 
Overseas Trade, by the British Overseas 
Trade Board Study Group on Foreign 
Languages, can be obtained free from 
BOTB. 





Qualifications? 
Let the experts help 
you to success 


The School of Accountancy have been specialising in 
preparing candidates for examinations for 65 years. You 
can benefit from this wealth of experience — either to make 
sure of success in ACA Exams if you are a student — or to 
add a second string to your bow if you have already 
qualified. 


Mr Square Footage 
and some of his 
Professional Services 


ACA Examinations 


We are in a unique position to give you the best help 
available. You will enter your examinations completely 
prepared and confident of adding to the 30,000 Chartered 
Accountants that SOA has helped to success. 


Institute of Accounting Staff 
Examinations 


We have courses available now for this important new 
qualification — sponsored by the Association of Certified 
Accountants for junior and technician staff in offices of 
practising accountants, commerce, industry or govern- 
ment. 





Further Qualifications 


A second qualification to add to your ACA will give 
you even better career prospects. SOA offers highly 
successful courses for all leading examinations, including 
ACMA, ACCA, etc. 

An ATII will be of great benefit if your special interest 
is taxation — but the examination of the Institute of 
Taxation sets a demanding standard. SOA students 
consistently score success thanks to the clear, com- 
prehensive and up-to-date course material. 


Your SOA Course 


Whichever course suits your objectives, you will 
receive personal tuition from experts — backed by concise 
material which is clearly presented and easy to assimilate. A 
You will be able to study at home — at whatever time and Planning | s 
pace suits you best. And you will be on your way to & Compensation Rating 
success — like thousands of other SOA students! 


POST THE COUPON TODAY FOR FULL DETAILS 


Property 
Management Building Surveying 





The School of Accountancy 
& Business Studies =r. szo 


The School of Accountancy & Business Studies, 

Dept K754 or Dept K754 

Intertext House, Intertext House, 

Stewarts Road, 341 Argyle Street, 
London SW8 4UJ, Glasgow G2 8LW. 

Tel, O1~622 9911. Tel, 041—221 2926 

or Dept K754 Fox House 37 College Green Dublin Tel 712454 
Please send me full details, without obligation, about your courses for: 





It's all part of the Knight Frank & Rutley service 


J Knight Frank & Rutley 


. KE 20 Hanover Square London W1R OAH 
+- R Telephone 01-629 8171 Telex 265384 


Q 










Accredited by the Council for the Accreditation of Correspondence Colleges. 
Member of the Association of British Correspondence Colleges. 
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ED24’s Gearing Adjustment (2) 


Some Queries and Proposals 


by C. A. WESTWICK, BSc(Econ), FCA 
Research Fellow, London School of Economics 


In the first part of this article, published last week, it was argued 
that the ED24 gearing adjustment led to a profit being attribut- 
able to shareholders but which could not be distributed to them 
unless borrowing was increased, or the business was run down, or 
surplus cash used from previous years. The author now 
demonstrates this argument by numerical example. 


A company buys and sells that well-known commodity — 
Widgets. At the beginning of the year they cost £10 each and at 
the end of the year £15 each. It has £70 equity capital and a 
£30 loan at 10 per cent pa. Its profit and loss account is as 
follows: 


£ 

Jan 1st stock (10 W at £10) 100 
Purchases (10 W at £15) 150 

250 
Dec 31st stock (10 W at £15) 150 
Cost of goods sold 100 
Sales (10 W at £20) 200 
Profit (historical cost) before interest 100 

(after interest = £100 — £3 = £97) 
Cost of sales adjustment (10 W at £5 
(£15 — £10)) 50 
Operating profit (CCA) 50 
3 

Gearing adjustment Go x £50) 15 
Less interest l o 3 12 
CCA profit attributable to shareholders £62 


Its balance sheets under various assumptions are shown in 
Table 1. 

Balance sheets A and B are its historical cost ones at January 
Ist and December 31st. C is its ED24 one at December 31st 
before distributing any profit. D shows that to distribute the 
ED24 profit necessitates, on one option, selling (or not buying) 
one widget in order to have enough cash and that gearing 
would fall from 30 to 22 per cent. 

Balance sheet E shows that, if no gearing adjustment is 
made and only the CCA operating profit less interest paid. is 
distributed, then it is not necessary to run down the business 
and that gearing falls from 30 to 20 per cent. In balance sheet 
F, it has been possible to distribute all the ED24 profit 
attributable to shareholders without running down the 
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TABLE 1 


business, because borrowing has been increased from £30 to 
£45 and gearing is maintained at 30 per cent. 

It is true that in balance sheet D the equity stake has, in one 
sense, remained constant. At January 1st the equity owned 
(balance sheet A) 70 per cent of 10 widgets, ie 7 widgets. At 
December 31st the equity owns (in balance sheet D) 78 per 


‘cent of 9 widgets, ie still 7 widgets. But the amount of interest 


on the loan will not vary with the size of the business, and a 9- 
widget business at December 31st will be less profitable than a 
10-widget one at the same date; so in another, perhaps more 
realistic, sense the equity stake has declined, in that future 
profits, however measured, ‘will be lower. ` 

It could be argued that, because of inflation, a 9-widget 
business at December 31st is as profitable as a 10-widget one 


BALANCE SHEETS 

A B > C D E F 

Number of widgets 10 10 10 9 10 10 
Price £ 10 15 15 15 15 15 
Value 100 150 150 135 150 150 
Cash as: . “AT 47 — me 
100 197 197 135 150 150 

Capital at January 1st 70 70 70 70 70 70 

Capital maintenance reserve: . 
Cost of sales adjustment — — 50 50 50 50 
Gearing adjustment. — — 15 15 — 1 5 
Net —- — 35 35 50 35 
Undistributed profit — 97 62 — — — 
Total equity 70 167 167 105 120 105 
Loan 30 30 30 30 30 45 
100 197 197 135 150 150 
, Equity 
Equity ratio (%) —————— — - 70 85 85 78 80 70 
Total capital. : 

Loan 
Gearing ratio (%) 30 15 15 22 20 £430 


Total capital 


at January 1st; but reducing the size of the business does not 
seem to be consistent with ED24’s stated objective of 
maintaining the ‘operating capability’ of the business. 

The proposition that the equity stake has declined is 
illustrated in Tables 2 and 3. Table 2 shows the position of the 
company and its shareholders at the beginning of year 1, and at 
the end of year 1 on three bases as follows: 


TABLE 2 
Date Jan 1st Dec 31st Dec 37st Dec 3Tst 
Basis — A B C 
Company 
(a) Assets 
(i) number of widgets 10 9 10 10 
(ii) replacement cost per 
widget {£} 10 15 15 15 
(iii) == (i) x (ii) (2) 100 135 150 150 
(b) Liability 
to pay interest on loan 
of {£) 30 30 30 45 
(c} = (a) — {b} (£) 70 105 120 105 
Shareholder 
(d) Cash (£) — 62 47 62 
(e) = (c) + (d) (£) 70 167 167 167 
Basis A 


All CCA profit attributable to shareholders distributed to 
shareholders by obtaining cash by selling (or not buying) 
one widget at cost, so business now has only 9 widgets. 


Basis B 
Only CCA operating profit (less interest paid) distributed 
to shareholders, so business still has 10 widgets. 


Basis C 
All CCA profit attributable to shareholders distributed to 
shareholders by obtaining cash by increasing loan from 
£30 to £45, so business still has 10 widgets. 


The questions that need to be asked are: 


(a) Which basis leaves the business the same at the end of 
the year as at the beginning? 


(5) Which basis leaves the shareholder no worse off at the 
end of the year if he consumes the cash he has received 
from the company? 


The answers are not necessarily straightforward or 
immediately obvious but would appear to be that: 


(a) under basis A, the business has contracted ideii 
with an undiminished liability in money terms (but 
perhaps reduced in real terms, depending on the move- 
ment in general or specific price indices); 


(b) under basis B, the business is the same physically and has 
the same liability in money terms; 


(c) under basis C, the business is the same physically but 
has an increased liability in money terms (but perhaps 
the same in real terms because the proportion of physical 
assets financed by borrowing remains the same at 30 per 
cent). 


If the shareholder adds his cash to the net assets of the 
business, the answer is the same under all three bases. 

My feeling is that shareholders would prefer either basis A 
or C to basis B on the grounds that it gives them more cash 
now, and a bird in the hand is worth two in the bush; but that 
businessmen would prefer basis B to both A and C, and might 


prefer C to A. B leaves things most undisturbed, and C means 
borrowing rather than running down assets. 

But let us now look into the future repercussions on the 
shareholders’ cash flow of the three bases. Table 3 shows the 
profit and loss account for year 2 (year 3 would be the same) 
and the cash received by shareholders in years 1, 2 and 3 on the 
following assumptions: 


TABLE 3 PROFIT AND LOSS ACCOUNT 
YEAR 2 
Basis A B C 
Cost of sales 135 150 150 
Sales 270 300 300 
135 150 150 
Interest 3 3 4-5 
Profit (= cash to shareholder) 132 147 145-5 
Cash received by shareholders 
Basis A B C 
Year 1 62 47 62 
Year 2 : 132 147 145-5 
Year 1 plus Year 2 194 194 207-5 
Year 3 132 147 145.5 
Years 1 to3 326 341 353 


1. No more inflation. 

2. Mark-up remains at 100 per cent. 

3. Business remains at same level during years 2 and 3 as at 
January ist in year 2. 

4. All profit on each basis distributed to shareholders. 


If the three bases are ranked according to how much cash 
they provided for shareholders, then the bases rank differently 
in most years, as follows: 


Year Basis 

A B C 
1 i= 3 1 = 
2 3 1 2 
l and 2 2 = 2= i 
3 3 1 2 
1,2 and 3 3 2 1 


The shareholder’s preference for the three methods would 
depend on the length of his time horizon, and also his discount 
rate (ie, the rates of interest he could earn on surplus funds or 
pay on borrowing during the period covered by the table), and 
how this compared with the rate of return the company could 
earn on the extra investment during the period. 

The preference both of the directors of the company and of 
the shareholders might be brought into sharper focus if the 
question was asked, for any given rate of tax: ‘On what basis 
do you believe the company should be taxed?’ My guess is that 
basis B would then collect a majority of votes from both 
groups. 

In addition to the theoretical points discussed above, it 
might well be impossible in practice to run a business down by 
the amount of the ED24 gearing adjustment because of the size 
of unit of investment in the industry. One can sell a widget, but 
not so easily sell one-tenth of a factory or a machine. 

I would therefore suggest that the ED24 gearing adjustment 
should either: 


(a) be restricted to the amount by which borrowing has been 
increased (a conservative approach); or 


THE ACCOUNTANT, August 23rd, 1979 261 


(b) be annotated to indicate that it is only distributable 
under certain conditions which should be SPECIES by the 
directors (an informative approach). 


The increase in borrowing would be calculated cumulatively 
from the introduction of CCA. 


A possible disadvantage of suggestion (a) is that directors 
could increase their dividend-paying capacity by borrowing on 
December 31st and repaying the loan on January 1st. However, 
it should be pointed out that they would only be able to 
increase their dividend to the amount now attributed to 


Perks of the Job 


by WILLIAM L. I. NEWMAN, ACMA 





As the oh-so-impressive cavalcade of limousines swept 
disdainfully through the main entrance, the specially-selected 
welcoming committee sprang eagerly to attention. The long 
line of Senior Managers stretched from one end of the car-park 
to the other and the commercial tigers were more than anxious 
to create a good impression. The razor-sharp creases in their 
pin-striped trousers told their own story. 

Our new Chairman was making his first official visit to the 
site and everyone had been given specific instructions to be on 
their best behaviour. The whole area had been transformed 
overnight and there wasn’t a speck of dust in sight. What 
hadn’t been scrubbed once had been scrubbed twice! 

At half-past-ten we dutifully assembled in the main lecture 
theatre to listen to the great man’s inaugural speech. His 
chosen theme for the occasion was “The growing importance of 
effective cost control’ and he had a most impressive delivery. 
Not once did he hesitate or stumble over a word, and his deep 
booming voice would have enhanced even the already enviable 
reputation of the Royal Shakespeare Company. 

‘Ladies and gentlemen, friends and colleagues. ‘Thank you 
for your kind attention. As your newly-appointed Chairman I 
want to impress upon you the seriousness of the battle that is 
now raging around us. Your Senior Managers and I are 
engaged in a bitter and relentless war, a war against waste. 
And make no mistake, we are resolved to make it a fight to the 
death! 

‘There will be no taking of prisoners, no hint of mercy for 
scroungers, company parasites and backsliders. Those among 
you who are foolish or wilful enough to oppose our more 
advanced principles of sound stewardship will be removed 
from office. Quickly, quietly and effectively! 

‘I want you all to save and save and save again. And don’t 
forget, every penny counts! It is your attitude of mind that is so 
important. We are determined to stamp out waste wherever it 
occurs and we shall not hesitate to take drastic action if 
Necessary... 

Our new boss continued in a similar vein for a further hour 
and a quarter and, when he finally ran out of breath, we felt 
thoroughly chastened. It was as though we’d all been 
unceremoniously dumped in a vast reservoir of ice-cold water. 
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shareholders by ED24, and auditors would no doubt be alert to 
such artificial transactions. 

For my own part I prefer suggestion (b), as I prefer an 
increase of information to an increase in rules. 

I hope that this article may have brought out and clarified 
some of the problems and consequences associated with the 
capital maintenance concept implied by ED24’s gearing adjust- 
ment. It would help the debate if the authors of ED24 could 
make their capital maintenance concepts more explicit, and if 
users of accounts could indicate to what extent they find these 
concepts useful. 


The implications were as unpleasant as they were obvious: the 
company was about to begin its biggest-ever economy drive. 
The war against waste had already begun! 

An hour later, when the initial shock had almost worn off, 
the Chief Accountant paid me an unexpected visit. He seemed 
to be very embarrassed about something and kept hopping 
from one foot to another like an out-of-work court jester. 

‘I’ve just received urgent instructions from the top’ he 
declared at last, ‘Our new Chairman wants us to do him a 
favour.’ 

‘A favour?’ I asked suspiciously. 

‘Yes. He’s brought his youngest son’s electric train set along 
with him and apparently its in urgent need of repair. It’s 
stacked away in the back of one of the limousines and I’d be 
very grateful if you’d take it along to the engineers. Tell 
whoever takes on the responsibility that it’s got to be finished 
by four o’clock — at the very latest!’ 

“Will we be charging the Chairman the full rate for the job ?’ 
I asked pointedly. The morning’s lecture on the importance of 
cost control had already sunk home. 

‘We can discuss all that later, replied the Chief Accountant 
grimly. There was a long pause and then he added, ‘Of course, 
this is all very, very confidential. The fewer people who know 
about it the better. . 

Before I could protest further, the Chief Accountant con- 
tinued, ‘Just look on it as one of the perks of the job. In any 
case, I think we got off very lightly. Our first Chairman’s son 
had a very valuable collection of antique clocks. And they were 
always breaking down. .. .’ 

I acknowledged my boss’s reply with a philosophical smile 
and then set off on my errand of mercy. After all, I knew that a 
single day’s delay could have little effect on the all-conquering, 
all-powerful war on waste. Once it got under way.... 
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Policies for Children 


by OUR INSURANCE CORRESPONDENT 


When the system of providing tax relief on life policies altered in 
April 1979, so that a tax credit of 17: per cent normally is allowed 
by the life office in respect of a ‘qualifying’ policy, it was clear that 
non-taxpayers could take advantage of the ‘tax credit’ which, 
previously, had not been available to them. Children are one of 
the most obvious classes of non-taxpayers, to whom life 


assurance could be valuable. 


A number of life offices geared 
themselves up to provide policies on the 
lives of young children, so that they 
could enjoy not only the advantages of 
low premiums, but also the 177 per cent 
tax credit. Then the Inland Revenue 
stepped in with their Statement of 
Practice SP4/79 (The Accountant, March 
15th) and indicated that the tax credit 
would be contested in respect of children 
of ‘tender years’, defined as being under 
the age of 12 when arranging a policy. 


Transitional relief 


Some ‘transitional relief?’ was allowed, 
in that premiums paid by children aged 
from 8 to 11 (Gf the policies were 
arranged before the end of August 1979) 
would be eligible for relief when the child 
reached the age of 12. Although negotia- 
tions have been continuing between the 
life assurance industry and the Inland 
Revenue, in most other cases, where a 
child has arranged a policy, or a policy 
has been arranged on his or her behalf, 
the premiums do not qualify for the tax 
credit. 

In some cases, it has been suggested 
that the income needed by a child from 
which to pay premiums should be 
provided by a grandparent, under a deed 
of covenant. In this way, provided the 
grandparent has paid tax, the child ts 
able to reclaim tax at the standard rate in 
respect of the gift, thus increasing the 
gross amount received by the child. In 
turn, bearing in mind the 17+ per cent 
tax credit in respect of the life assurance 
premium, there is a further increase in 
the amount actually invested in the 
policy for the child’s benefit. 

For instance, if it is decided to make the 
maximum gift without the child paying 


income tax (and assuming that the child 
has no other taxable income), a grand- 
parent can give £815.50 per annum, 
under deed of covenant. The recovery of 
tax from the Inland Revenue increases 
that figure to £1,165 — ie, the current 
personal tax allowance for a single 
person. If, for a child aged 12 or over, 
that £1,165 per annum is paid towards a 
life policy, the life assurance premium 
relief amounts to £247.12 per annum, 
thus providing a gross premium of 
£1,412-12. 

Vanbrugh Life Assurance Ltd was 
quickly into this market with a complete 
‘package’, including a deed of covenant 
form. This contract has been supported 
and recommended by Julian Gibbs 
Financial Services Ltd, who have 
pointed out that, for a child aged 8, with 
a grandparent giving £815 per annum 
under deed of covenant, and assuming a 
growth rate of 7+ per cent in the value of 
the units, the return to the child at the 
age of 18 would be £10,059, free of tax. 


Age of consent 


The method adopted by Banbrugh has 
been to issue policies to children aged 8 
and over in their own names, but not to 
allow surrender until the child reaches 
the age of 18. In the case of children 
under the age of 8, policies are written in 
trust for the sole benefit of the child, 
with a parent as trustee. Such policies 
may be surrendered before the child 
reaches the age of 18 only with the 
consent of the trustee. 

Friends’ Provident Life Office has 
introduced a ‘flexible’ endowment policy 
with a maximum term of 25 years, which 
it feels should be particularly suitable for 
children. The policy can be surrendered 
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for guaranteed values, plus bonuses, at 
any time after premiums have been paid 
for 10 years. 

This office’s feeling has been that 
people at the younger age levels may 
very well not want a policy with a final 
maturity date at the policy anniversary 
preceding the age of 65; for them, a 
maximum of 25 years may be enough. By 
taking such a policy, a better return can 
be obtained from the investment point of 
view, partly because the level of life 
cover will not be as high, and partly 
because life cover will not be required at 
the older age levels. 

With the introduction of this policy, 
Friends’ Provident has withdrawn the 
facility for those under the age of 20 next 
birthday to take its flexible whole life 
policy. Incidentally, earlier this year the 
office increased the age at which life 
cover is given from 10 to 12. Until that 
age is reached, therefore, life cover is 
restricted to a return of premiums paid. 


Alternative options 


For anyone under the age of 20 at the 
outset, there is an option to take a 
further policy. Without any evidence of 
health being required, a whole life or 
endowment policy (non-profit, with- 
profit or bonus reinforced) can be 
arranged when the life assured marries 
or obtains a loan to buy a house. If not 
previously exercised, the option is also 
available on reaching the age of 30, or at 
final maturity of the policy, whichever is 
earlier. ‘The new life policy can be 
arranged for up to 10 times the sum 
assured under the original policy, subject 
to a maximum of £60,000. 

Royal Insurance Co Ltd has said that 
it will issue certain life policies to 
children, in the light of the tax position. 
While most of the company’s normal 
types of policy are freely available to a 
child who has attained the age of 15, for 
a child over the age of 12 (but not yet 15) 
the Royal will issue with-profit endow- 
ment assurances for terms from 10 to 25 
years in ‘own life’ form. Further, the 
company is willing to issue policies in 
Scotland on the same basis as in England 
— although, under Scottish law, a con- 
tract effected by a male child under the 
age of 14 is void. 

Where a policy is issued in ‘own life’ 
form to a child under the age of 18 
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(whether in Scotland or any other part of 
the UK), the company is not prepared to 
accept any dealings with the policy — 
such as surrender, loan, etc — until the 
child attains the age of 18. 

The Scottish Amicable Life Assurance 
Society has said that it will continue to 
issue whole life or endowment contracts 
for children, if requested, subject to a 
minimum premium of £20 per month. 
The life risk will start at the age of 10. 
On request, and subject to a rewriting 
fee, the Society has said that it will be 
willing to rewrite a policy after attain- 
ment of age 12 if life assurance premium 
relief is being sought. 


Euro-Allowances 
May be Taxable 


Attendance and subsistence allowances 
payable to British members of the 
European Parliament may be assessed to 
tax by the Inland Revenue in the United 
Kingdom, it was suggested recently. A 
test case brought by former Euro-MP 
Lord Bruce of Donington has been 
decided against the taxpayer, and is now 
under appeal to the European Court. 

Former members of the EEC 
Assembly who have not hitherto paid tax 
on these allowances could face financial 
embarrassment if the European Court 
upholds the Revenue view. A Luxem- 
bourg source is quoted as saying that 
‘Some of them could be faced with fairly 
sizeable bills going back over six years’. 

In the United Kingdom, the Special 
Commissioners of Income Tax are 
expected to apply for a ruling about the 
application of Community law to the 
taxation of expenses allowances. 

‘It is not the practice of any other 
country in the nine member states to 
bring the expense allowances of Euro- 
pean MPs within the ambit of their own 
national taxes’, Lord Bruce claimed 
recently. ‘It is the unique position taken 
up by the United Kingdom which really 
gives rise to this proposed application for 
a ruling’. 

Following the precedent of 
Westminster MPs’ allowances, it may be 
expected that a deduction will be allowed 
in any event for expenses actually 
incurred wholly, necessarily and 
exclusively in performing the duties of 
‘the office. 
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Allis Not Gold... 


Income tax — Emoluments from office or 
employment — Perquisites or profits — 
Gold sovereigns — Taxpayer’s wages 
paid in gold sovereigns — Open market 
value of each sovereign substantially 
more than its nominal value — Whether 
the value of the sovereigns for tax 
purposes was their nominal value or 
open market value — Income and 
Corporation Taxes Act 1970, section 183 
(1) — Coinage Act 1971, section 2. 


In 1976 the taxpayer, who was earning 
from {29 to £65 a week, asked his 
employer if his wages could be paid in 
gold sovereigns. His employer agreed to 
the arrangement and each week 
thereafter purchased from X, at the open 
market price, the necessary number of 
gold sovereigns to pay the taxpayer’s 
wages. Under the new arrangement, the 
taxpayer received each week one or more 
gold sovereigns (the number varying 
between one and four). As soon as he 
received them, the taxpayer sold the gold 
sovereigns back to X for £1 less per 
sovereign than his employer had paid for 
them. He was assessed to income tax for 
the year 1976-77 under Schedule E, in 
respect of the emoluments of his employ- 
ment, on the basis that the value of the 
sovereigns was the price which he could, 
and did, obtain for them. He appealed 
against the assessment, contending that, 
since gold sovereigns were, by virtue of 
section 2 of the Coinage Act 1971, legal 
tender, payment in sovereigns could only 
be treated as being a payment for their 
nominal amount of {1 sterling each, and 
therefore the gold sovereigns he received 
were to be treated in that way for tax 
purposes. 

Held: the taxpayer had been assessed 
to income tax on the correct basis 
because section 183 (1) of the Income 
and Corporation Taxes Act 1970 
provided that tax under Schedule E was 
chargeable on ‘the full amount of the 
emoluments’ falling under that schedule 
and the full amount of the taxpayer’s 
emoluments was not the nominal value 


of the gold sovereigns received as wages ` 


but the amount he was able to realise 
and did realise on them. That conclusion 
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was not inconsistent with the provisions 
of the 1971 Act because that Act merely 
stated that if gold coins were tendered in 
satisfaction of a debt, the creditor was 
bound to accept them as having a value 
which was not less than their face value; 
it did not prevent a creditor and debtor 
agreeing that the coins as tendered 
should be treated as having a greater 
value than their nominal face value. 
Accordingly the appeal would’ be 
dismissed. 

Jenkins v. Horn (Inspector of Taxes) 
((1979|2 All ER 1141, ChD). 


CGT Assessment On 
‘Unlawful’ Development 


Capital gains tax — Computation of 
chargeable gains — Asset held on April 
6th, 1965 — Land — Sale reflecting 
development value — Consideration for 
asset acquired on disposal exceeding 
what market value would be if before 
disposal it had become unlawful to carry 
out any development — Sale of land 
without planning permission — Con- 
sideration on sale reflecting likelihood of 
obtaining planning permission — 
Development without permission not 
allowed — Whether statutory hypothesis 
that development had ‘become’ unlawful 
capable of application where develop- 
ment without permtssion already not 
allowed — Finance Act 1965, Schedule 6, 
paragraph 23 (1) (6). 
In January 1962 the taxpayer inherited 
22 acres of farmland valued for estate 
duty purposes at £1,581. In 1971 the 
local authority published a report which 
proposed that an area, which included 
the 22 acres, should be zoned for residen- 
tial development. On January 26th, 1972, 
the taxpayer sold the land for £264,000, a 
sum which reflected the expectation that 
planning permission authorising residen- 
tial development of the land would be 
granted; no planning permission 
authorising such development had 
however been obtained. 

The taxpayer was assessed to capital 
gains tax on the gain accruing on the sale 
of the land on the basis that paragraph 
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23 of Schedule 6 to the Finance Act 1965 
applied and that the gain was, by virtue 
of paragraph 23 (1) (b), to be computed 
by reference to the extent to which the 
consideration acquired on the disposal of 
the land exceeded what the market value 
of the land would have been on the 
assumption required to be made by 
paragraph 23 (1) (b) that “if immediately 
before the disposal it had become unlaw- 
ful to carry out any development in, on 
or over the land’. The taxpayer appealed 
against the assessment contending that 
the assumption required to be made by 
paragraph 23 (1) (b) could not be applied 
to the land, since at the date of its 
disposal there was no planning permis- 
sion in force authorising its development 
and accordingly it was already unlawful 
to carry out any development of the land 
immediately before the disposal. 

Held: On its true construction, the 
assumption required to be made by 
paragraph 23 (1) (6) of Schedule 6 to the 
1965 Act was that the land in question 
was immediately before the disposal 
incapable of development, in the sense 
that it had become unlawful to carry out 
any development on the land other than 
development of the kind specified in 
Schedule 3 to the Town and Country 
Planning Act 1962, and not merely that 
it had lost, or was for the time being 
without the benefit of, planning permis- 
sion. Accordingly there was no reason 
why the assumption required to be made 
by paragraph 23 (1) (b) could not be 
applied to the taxpayer’s land. It 
followed, affirming the decision of the 
Court of Appeal ((1978] 2 All ER 785), 
that the appeal would be dismissed. 

Watkins v. Kidson (Inspector of 
Taxes) ([1979|2 All ER 1157, HL). 


Elements of a Business 


The appellant body, a church building 
committee, was formed to carry out a 
project to extend the church hall by the 
addition of a recreational centre. The 
construction was in the nature of a self- 
help project, the Manpower Services 
Commission providing the labour and 
the appellant providing everything else. 
The Commissioners of Customs and 
Excise refused to register the committee 
for the purposes of VAT, arguing that 
the project constituted the extension of 
an existing building and not the con- 


struction of a new one. The appellant 
accepted this, but contended that the 
project qualified for zero-rating in its 
own right under group 8 of Schedule 4 to 
the Finance Act 1972. 

The crucial question for the 
Manchester VAT Tribunal was whether 
the appellant was carrying on a business 
in respect of its activities as a project 
committee. It was clear that the 
appellant’s representatives acted as site 
architect, visiting the site at least once a 
day, checking regulations and providing 
equipment and materials. The appellant 
dealt with all outside bodies, (except 
with the Manpower Services Commis- 
sion, which was handled by the Church 
trustees for technical reasons), and 
entered into all contracts. However, all 
three bank accounts were in the name of 
the church and it was the church which 
paid money into the ‘New Building 
Account’ and raised money by the usual 
funding activities. 


The Tribunal found in favour of the 
Commissioners that the appellant was 
not carrying on a business. A business 
should comprise a continuing purpose to 
make taxable supplies to consumers for a 
consideration. The activities of the 
appellant did not include the essential 
element of continuity to render them a 
business. 

Further, the appellant, although none 
of its members were trustees of the 
church, was so closely associated with 
the church as to be its alter ego for the 
purpose of extending the building. The 
work was done by the church, which 
was not itself a registrable person as it 
did not make taxable supplies. It would 
use the extension by making gratuitous 
supplies of its facilities and such supplies 
were outside the scope of the Act. 

Trinity Methodist Church, Royton 
(Building Committee) v. Customs and 
Excise (MAN/78/159, December 19th, 
1978). 


Principal or Agent? 


When VAT was first introduced, the 
Commissioners of Customs and Excise 


decided that the services supplied by the | 


appellant in organising educational 
holidays in Britain for foreign students 
were not zero-rated under item 6 of 
group 9 to Schedule 4 of the Finance Act 
1972 as such services were ‘used’ in the 
UK. Later, the appellant was privately 
advised that such services were zero- 
rated by virtue of item 1 of group 9 since 
she supplied them as an agent to a 
principal who was an overseas trader or 
resident. The appellant then accounted 
for VAT on the basis that all her supplies 
were zero-rated; but when the Com- 
missioners discovered this, they raised 
an assessment on the ground that she 
was a principal, not an agent, of the 
overseas organisations which she 
supplied. 

The London VAT Tribunal con- 
sidered the manner in which the 
appellant conducted the two courses 
which she organised. In respect of the 
first course, she prepared a detailed 
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financial‘ analysis each year showing 
costs she had incurred, the cost per 
student and the profit or loss which she 
had made. When she was invited by 
Overseas organisations to arrange 
courses for students enrolled by them for 
the next year, at times and places 
indicated, she showed them her analysis 
to indicate the price per student, allow- 
ing for imponderables such as inflation. 
The organisations often requested altera- 
tions to the contents of the courses and, 
after adjustments had been made to the 
quoted price to reflect the additions, the 
appellant would arrange the courses. The 
overseas organisations would then enrol 
students who would pay the organisa- 
tions a global sum to cover the 
appellant’s costs as well as travel and 
insurance, not arranged by the appellant. 

In respect of the second course, the 
appellant distributed a brochure to 
interested overseas organisations, 
indicating the contents and locations of 
the courses and the price per week 
payable by a student attending each 
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course. The overseas organisations then 
approached the appellant for places, 
indicating any variations required in the 
contents of the courses, and an amended 
price was agreed. In addition, some 
students approached the appellant direct 
by completing an enrolment form con- 
tained in the brochure; such students 
paid the quoted price and could not vary 
the contents of their courses. 


The word ‘agent’, the Tribunal con- 


cluded, was to be given its wider 
meaning according to popular and com- 
mercial usage to include a person who 
performed services for a ‘principal’ who 
had contracted with a third party to 
perform those services. The question was, 
therefore, whether the appellant, in 
arranging the courses, had acted as the 
alter ego of the overseas organisations in 
respect of the students with whom the 
organisations had contracted to perform 
such services. The appellant maintained 
that, except in the cases where students 
had approached her directly, she had 
acted as such an agent. 

The Tribunal agreed with this sub- 
mission. The appellant had performed, in 
England, services which the overseas 
organisations had contracted with the 
students to provide. It was irrelevant 
that there had been no pre-existing con- 
tract between the ‘principal’ and the 
third party before the principal engaged 
the appellant to perform the services, as 
the issue comprised the status of the 
alleged agent at the time when the 
services were supplied. It was also quite 
clear that the overseas organisations 
were not the agents of the appellant, 
since they requested the appellant to 
submit her terms; it was they who 
enrolled the students, and they controlled 
the cost and the contents of the courses. 

The Tribunal awarded the appellant 
her costs, despite an objection by the 
Commissioners that by altering her 
practice of accounting for VAT without 
reference to them she had brought the 
appeal upon herself. The appellant was 
not to be deprived of her costs merely 
because she had paid tax for which she 
was not liable and which she could not 
now recover. Further, it was likely that 
an appeal would have been made, 
whether or not the Commissioners had 
been consulted. 

Elizabeth Johnson v. Customs and 
Excise (LON/78/449, June 21st.) 
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AA Schedule of Estimated 


Running Costs, 1979 


It should be noted that the figures quoted are average only. Where 
possible, claimants should substitute the actual amounts. 


Standing charges per annum (£) 
(a) Car licence 

(6) Insurance 

(c) Depreciation 

{d Interest on capital 

(e) Garage/parking 

{F} Subscription 


Cost per mile (in pence) based on 
10,000 miles 


Running cost per mile (in pence) 
(g) Petrol* 

(A) Oil 

(ù Tyres 

(/) Servicing 

(k) Repairs and replacements 


*At £1-15 per gallon: 
for every penny more or 
less, add or subtract 


Total cost in pence per mile — 
based on 10,000 miles 
Standing charges 

Running costs 


(a) Car licence: £50.00. 


Up to 
7,000 


50-00 
148-90 
332-18 
212-59 
104-00 

12-50 


860-17 


8-602 


2.789 
0.168 
0-307 
0:614 
2.013 


5-891 


0-024 


8-602 
5.891 


14-493 


Engine capacity {cc} 


7,007 to 


1,500 


50-00 
155-00 
392-59 
251-26 
104-00 

12-50 


965-35 


9-653 


3:317 
0-171 
0-334 
0:566 
2:085 


6.473 


0-029 


9-653 
6-473 


16:126 


7,507 to 
2,000 


50-00 
186-40 
512-86 
328-23 
104-00 

12-50 


1,193-99 


11-940 


4-038 
0-179 
0-404 
0-570 
2.442 


7-633 


0-035 


11-940 
7-633 


19-573 


2,001 to 3,001 to 
3,000 4,500 

50-00 50-00 
246-50 371-90 
868-70 1,431.92 
555-97 916-43 
104-00 104.00 
12-50 12-50 
1,837-67 2,886-75 
18-377 28-867 
5-581 6-593 
0-213 0-312 
0-552 0-922 
0-659 0-953 
3-671 5-061 
10-676 13-841 
0-048 0.057 
18-377 28-867 
10-676 13-841 
29.053 42-708 


(b) Insurance: Average rates for Class 1 policies. No allowance for no-claim discount. 
(c) Depreciation: Based on average car prices when new, a mileage of 10,000 per 
annum, and assuming an economical life of 80,000 miles or eight years. In the 
case of high annual mileage and second-hand vehicles, the depreciation should be 


assessed individually. 


(d) Interest on capital: New car value if invested at 8 per cent per annum. This 
element must be adjusted in the case of second-hand vehicles according to the 


prices paid. 


(e) Garage/parking: {2-00 per week. 
(f) Subscription: £12.50 per annum. 


(g) Petrol: £1-15 per gallon. | 


(h) Engine oil: Allowance is made for variable consumption throughout the car’s life 
and the cost of replacement after oil changes. 


(7) Tyres: Estimated tyre life of 20,000 miles. 


(J) Servicing: General servicing as recommended by the manufacturers. 
(k) Repairs and replacements: Estimated on a basis of total cost of repairs, 
replacements and renovations over eight years or 80,000 miles at an average 
labour charge of £7 -50 per hour, inclusive of VAT. 
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ay THE ACCOUNTANT and TAXATION 


CLASSIFIED 
ADVERTISEMENTS 





August 23rd and August 25th, 1979 


PE2 FINALISTS — TAX to £6,750 


Tax training booklets available in our tax department which is headed by a 
former tax partner. London to £6,750. BIRMINGHAM, SOUTHAMPTON, 
CROYDON, READING, NORTHANTS, EDINBURGH, GLASGOW. 


TAX BANKING £8,000+ 


Established British banking group seek P.A. to tax manager for London Head 
Office. U.K. Corporate compliance work for parent and subsidiaries. Also 
personal tax assistant for City office, international bank. All positions carry 
generous benefits including subsidised mortgage. 

£10,000 


PERSONAL TAX SPECIALIST 


Medium-sized Multi-branch firm EC4 seek personal tax expert for combination 
of compliance and consultancy. Knowledge of Lloyds work reqd, although our 
clients are not panel auditors. z 


COMPANY TAX —MGR/CNSLT £11,000+ 


Holborn. Medium firm seeks corporate tax speciaist, not necessarily 
qualified to act partly in managerial partly in consultative role. 
c. £9,000 


PERSONAL TAX PARTNER 


W1. An extremely wealthy investment oriented medium firm-seeks ambitious - 


C.A. — 2 years’ post-qual — initially as P.A. to Partner but with flair and 
personality to become a managing partner in long-term. : 
£9,000+ car 


TAX ACCOUNTANT 


West End. Well known conglomerate seeks U.K. tax specialist for com- 
bination of compliance and planning. : 


ASSISTANT TAX CONSULTANTS to £9,500. 


City. Medium-large firm seeks two trainee consultants (1) for corporate 
tax with small element personal (2) for-pure personal tax. 
c. £20,000 


TAX CONSULTANT 


Our clients, a highly reputable tax consultancy outside the profession, seek 
‘top calibre tax specialist with view of profit.sharing. The company specialises 
in giving U.K. tax advice as distinct fram complex tax avoidance. 


COMPANY TAX — LONDON 
NO. 2 TAX PARTNER. City. Good-class medium firm £10,000 
TAX MANAGER. C.A. for small WC2 firm 

ASSISTANT MGRS. National firms Blackfriars, Bishopsgate, etc. c. £9,000 


SUPERVISOR. International firm. C.A. not essential £8,000+ 
SENIORS. C.A.s, A.T.1.1. or ungual. City/West End £6,500-£8,800 
P.A. SNR PARTNER. Young C.A. plus medium firm WC1 c. £8,000 


PERSONAL TAX — LONDON 


PERSONAL/TRY COMPANY. Several openings {A.T.L.i. students) to £8,000 


U.S. TAX TRAINEES. St. Pauls, Holborn, Strand £5,500-£6,500 
SENIOR. Piccadilly — 2 years’ professional tax ` £7,500 
P.A. MANAGER. National firm — Holborn £8,000 
U.S. TAX SPECIALIST. Major City firm — U.K./U.S. returns to £7,500 
TRUST/TAX. Trust Manager. Majer firm EC2 __ £8,500 
MANAGER. Small/medium firm Gray's Inn £7,500+ 
SUPERVISORS. Medium large firms Strand, Fleet St 
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TAX ACCOUNTANT — GENEVA 


Our clients a multi-national electronics group requires European Tax Manager 
with at least 5 years’ City firm or industrial tax experience. To be based in 
Geneva with possible transfer to United States after 3/4 years. Exceptional 
salary and allowances. interviews, London September 6th. 


PRACTICE -MEDWAY ce. £7,500+Car 


‘Our clients wish to engage A.C.A. with at least 2 yrs post-qualification with 


view to taking over good-class practice in 2 years on annuity basis. 


ARTICLES/TRANSFERS to £4,500 


Post PEI major firms London, Birmingham, Southampton, Nottingham, Bristol, 
Basingstoke, Reading, Bedford. 
£7,500 


TRUST ADMINISTRATOR 


Our clients, an established medium-sized firm in the Cheapside area, seek a 
highly capable administrator in their trust and personal services dept. 


HOME COUNTIES — THIS WEEK’S TAX 


ALDERSHOT. P.A, Tax Mar to visit branch offices l £neg. 


ALYESBURY. Pers tax manager, local firm, some corporate c. £6,000 
BARNET/ENFIELD. Tax Senior/Manager £6,500 
BASINGSTOKE. Tax Senior — Predominently Personal £6,500 
BRACKNELL. All round tax senior. Multi-branch firm £6,000 
BRIGHTON. Pers. tax asst £5,000, Mgr (mainly personal) £7,500+ 
BROMLEY/LEWISHAM. Pers tax semi-snrs. £4,500-£6,000 
CAMBRIDGE. Interesting cases, incl. Lloyds work. £6,000 
CHELMSFORD. Personal tax assistant London firm £5,000 
CROYDON. Personal tax senior. London firm. £7,000-£8,500 
EAST MOLESEY. All round tax snr. London firm to £6,500 
FINCHLEY/HARROW/WEMBLEY. Personal taxsnrs ` £5,500~£6,500 


HITCHIN. Mixed portfolio, local firm £7,000 


HORLEY/HORSHAM. Tax snrs. personal or corporate c. £5,500 
LUTON/WATFORD. Pers. tax semis 3 snrs. £5,750. Tax Manager £7,000 
READING. Corporate/Personal tax manager £High 
RICHMOND. Pers tax snr. Flexitime £5,500. Corporate Tax Manager £7,000 
SOUTHEND, Personal tax semi — local firm £neg. 
SLOUGH. 2 firms. Tax snrs £5,500. Tax Technical £7,250 
TONBRIDGE. Prospective tax partner or profit sharing mgr: £HIGH 
WINCHESTER. Tax manager — predominantly personal £6,000 
WOKING. Tax manager initially personal, later mixed dept. c. £8,000 
Personal tax asst. £5,000. Personal tax senior c. £6,500 
WOODFORD. Personal tax asst. focal firm £5,250 
WORTHING/BRIGHTON, P.A. Asst. Mgr. Personal tax Dept. £5,000+ 
TAX PROVINCES 
BIRMINGHAM. All-round tax manager C.A. for medium firm £8,000 neg. 
Semi-seniors personal or corporate £5,500 
CARDIFF, Junior tax manager. Large firm ' £8,500 
BRISTOL. Top calibre C.A. Major firm. Compliance planning £6,000 neg. 


LEICESTER. National Tax Consultancy asst consultant Eneg. 


LIVERPOOL. Corporate Tax Senior. £5,500 Pers Tax Mgr c. £5,000 
LEEDS. Major firm C.A. or ex-Inspector H.G. £8,000+car 
MANCHESTER. C.A. 50% compliance, 50% consultancy to £7.500 


SHEFFIELD. Personal Tax Manager. Small department national firm — £neg. 
NORTHANTS. 2 openings tax mgrs/personal or mixed c. £7,000+car 


TEMPING IS TEMPTING 


PE2 Finalists. Personal tax staff. Nationwide. NOW 


Please ring A. M. Pembroke, C.C., Mark Pembroke, F.C.A. or write - 
(quoting home tel. no. age and date of any relevant qualification). 


Pembroke 
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- ASSISTANT, EC2 


TAX 
MANAGER, W1 £8,000+- 
Predominantly personal tax but knowledge 
of company tax essential. l 
MANAGER, WI £8,000+ 


Preferably qualified person to deal with all 
ree of taxation. Small/medium-sized 
rm. 

SENIOR/MANAGER, EC2 £8,500 
Not necessarily qualified but definitely well 
experienced in company taxation. Very 
substantial practice. 

SENIOR, EC2 £7,500+ 
Our clients seek someone who is well able 
to handle both personal and company 


taxation. 
SENIOR, WC1 e. £7,500 


Medium-size firm in the Holborn area 


needs someone with first-class personal, 
tax experience. 


SENIOR, EC] £7,000+ 
Preferably A.T.I.I. or ex TO(HG) to deal 
with all aspects of taxation. 

CO. TAX ASST, EC4 £7,000+ 
To directly assist Tax Manager with large 
City firm. 

SENIOR, W1 c. £7,000 


To deal solely with personal taxation. 
Well-established medium-sized firm. 

TAX ASSISTANTS, EC2 £5,500-—£7,000 
Large City International firm. Outstanding 
opportunities for those with two/three 
years’ tax experience. 
SEMI-SENIOR, WC2 £6,000+ 


- Large firm requires ambitious person for 


personal tax dept. 
SEMI-SENIOR, SWI] £5,500-£6,000 
Suitable for ex TO(HG) with a little 
professional office experience. 

c. £5,500 


International firm requires lady/gentleman 
who has acquired some personal tax 
knowledge and now seeks advancement. 
JUNIOR, WI c. £4,000 
A year or two’s experience of personal 
taxation is required in this post. 
COMPANY TAX 

At present so many of our clients are 
seeking staff with experience in this field 
that it is impossible‘to give a fair selection. 
The positions on our register are at all 
levels of experience, i.e. junior, senior and 
managerial. For qualified and unqualified. 
Whatever your requirements we are sure 
we will quickly be able to accommodate 


you. 
SENIOR, WI c. £7,000 


Excellent practice in the heart of the West 
End seeks mature person with good 
personal tax knowledge. 


It is impossible to list the hundreds of vacancies on our register and we can give but a small selection. If 
you do not see anything which seems exactly. right for you, do not hesitate to ring or write; better still, call 
in for a friendly chat. We know we will be able to help. Our fast, efficient and friendly service is second to 


none. 


AUDIT SENIORS/ 





AUDIT | 


ASST MANAGERS to £9,500 
If you are seeking advancement or just a 
change let us know. So many of our clients 
are currently requiring experienced audit 
people that we know we will quickly be 
able to find the exact position for you. 
UNQUALIFIED SENIOR, EC4 

c. £6,000 


This small City practice requires someone 
well experienced in auditing and accounts 
work, 

JUNIOR MANAGER, WCI £7,000+ 
Very interesting post for a recently 
qualified person with this very well 


FINALIST, EC2 £5,000+ 
Good opportunity for someone wishing to 
gain useful experience whilst studying for 
their PEII. 
SENIORS, EC2 £7,000+ 
Rapidly expanding practice requires 
additional experienced audit staff. 
Excellent future prospects with this very 
friendly firm. 

AUDIT MANAGER, WI c. £8,500 
Qualified A.C.A. required by this medium- 
sized firm. Very varied work pattern and 
good opportunities for advancement. 
SMALL AUDITS SENIOR, SW! 

l c. £7,000 
This post would be very suitable for an 
unqualified Senior who is used to handling 


. organised medium-sized firm. 


. this type of work and prefers the friendly 


atmosphere of a small firm. 


. TRUST STAFF 


SENIOR, EC4 c. £7,000 
Several years’ trust accounting experience 
is necessary for this post. Medium-sized 
firm in Cannon Street area. 
ASST/SENIOR, EC2 £5,500+ 
International firm offers an interesting post 
to someone with good Trust accounting 
knowledge. 
SENIOR, EC2 to £6,500 
Mature person required to deal with trust 
accounts, financial statements, etc. Very 
interesting position. 
SEMESENIOR, EC4 c. £5,500 
This large firm seeks someone who has 
been dealing with Trust Accounts for a few 
years. 

ASSISTANT, EC2 £6,000+ 
Excellent opportunity to join old- 
established City firm and deal with a 
variety of trust cases. 


Topcare 


Executive Limited- 


Am Taxation & Audit Appointment Consultants 
243 Regent Street, London W1. 


Telephone: 01 437 6063 (24 hours) 


PROVINCIAL 


AUDIT STAFF 


Aylesbury — Senior A.C.A. £6,250 
Birmingham — Manager A.C.A. c. £8,000 
Bournemouth — Asst Mngr — £6,750 
Bradford — Mngr A.C.A. £7,000+car 
Bromley — All levels 

Chester — Seniors - £NEG . 
Chipping Norton ~ Seniors — £5,000 
Ipswich — N.Q. or fnlst — £6,000 
Kettering — Mngrs P/Ship — £9,000 
Leeds — Seniors A.C.A. — ENEG 

Luton — N.Q. or fnist — c. £6,000 

Milton Keynes — Senior, A.C.A. — ENEG 
Northampton — A.C.A. lge firm — £6,000 
Oxford — Seniors £16,750 


` Portsmouth — A.C.A. Ige firm — ENEG 


Reading — P.A. to Ptnr — £8,500 

Sheffield — A.C.A. Investigations — £8,000 + 
Wellingborough — N.Q. A.C.A. — £5,500 
Winchester — Senior, A.C.A. — £6,000 
Witney — Mngr. A.C.A. — £7,000 
Woodford — Audit and Accntcy — £9,000 
Worthing — Seniors — £5,250 


TAX STAFF 


Banbury — Senior. Excellent prospects — 
ENEG 


Bedford — A.C.A. Interesting post - NEG 
Birmingham — Assistant, lge firm £5,000 


Kettering — A.C.A. or A.T.LI £7,000. 
Assistant — c. £4,000 


Leicester — A.C.A. for tax Cnsltncy Dept 


` ENEG 


Luton — Seniors to £6,000 
Thame — A.C.A. or finalist £6,000 
Woodford — Personal Tax — £6,000 
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See the world 
with the PW 


career-stretcher. 


Put your career on a direct route 
to success in one of the world’s major 
cities. 

As anewly qualified Chartered 
Accountant, you could be workingon 
some of the top international audit 
accounts. Anywhere, from the more 
familiar cultures of Australia, Canada, 
New Zealand and South Africa to the 
very different worlds of Chile, Curacao, 
Hong Kong, Peru or Venezuela. 

Write to Ian Macpherson and 
send a brief outline of your career to 
date. Tell him which location interests 
you and he will help you find the best 
possible way to optimise your 
professional future. 

Soin two years, you could bea 
real high-flyer! 

Price Waterhouse, Southwark 
Towers, 32 London Bridge Street, 
London SEI 9SY. : 

Telephone: 01-407 8989. 


rice 


aterhouse _ Overseas 


TAXATION, August 25th, 1979 


-You could get time 


... Time to explore the range of 
professional opportunities today. Time to 
reap the rewards you deserve. And time to 
build a career which will really count. 

How’ It's simple! 

Meet our Australian firm's staff 
manager when he visits the United 
Kingdom fora month commencing on 
September 9th. He wants to talk to 
‘Chartered Accountants who are ready to 
take the nextimportantstep in their career. 


Papua, New Guinea. 

We can offer you more scope and 
more adventure, workingin Auckland, 
Christchurch, Melbourne, Palmerston 
North, Port Moresby, Sydney or Wellington. 

The opportunity offered you will 
open up your future and give you the 
rewards your abilities deserve. 

To make an appointment send a brief 
outline of your career to date to | 
Ian Macpherson, 





Price Waterhouse, Southwark Towers, 
32 London Bridge Street, London SE1 9SY. 


People who can handle a number of major 
audit clients in Australia, New Zealand or 


Ce 


at eT hOUse Overseas 


SINGAPORE 


SENIOR AUDIT MANAGERS 
ACAS/CAS 28-35 Two Year Tours/Careers 
£11,750-£14,000-+- Housing Allowance c.£2,000 


Our client is a major international firm of chartered accountants which enjoys a dominant position 
in the Far East, particularly in Singapore. 

The firm, due to a combination of factors including growth, is unusually able to offer Senior Audit 
Manager appointments on a two year tour or career basis to experienced audit managers from 
outside the firm. Those opting to renew their tour can expect real prospects to local partnership. 
Client portfolios include international banks, airlines, conglomerates, major trading groups, 
brewing, insurance, manufacturing, as well as public utilities, etc. Audit work is conducted to top 

U.S./U.K. reporting and accounting standards. 
Candidates should be qualified ACAs/CAs aged 28-35, with experience of public company audit 
management within a large/medium firm of chartered accountants within the U.K. or overseas. 
Singapore itself offers an excellent range of social and sporting facilities to the expatriate, hasa 


Ae 





superb climate, a stable government and a rapidly expanding economy. 
For more information and a personal history form please contact 
George Ormrod, B.A. (Oxon), Hazel Webber. B.A. in London or Barbara Lord, M.Sc.. A.LP.M. 
in Glasgow, or complete the coupon below. 
OA Douglas Llambias Associates Ltd. 
Accountancy & Management Recruitment Consultants, 
410, Strand, London WC2R ONS. Tel: 01-836 9501 
121, St. Vincent Street, Glasgow G2 SHW. Tei: 041-226 3101 
3, Coates Place, Edinburgh EH3 7AA. Tel: 031-225 7744 
E a e Qt a CLC a a a a a CQ. M a M M UGE 
Please send me your detailed dossier on Singapore. 
Name: Poe ee 
i Address: i 
Home Tel. No. ai r 
Qualification: 
E a a E E ee ee ee ee ee ee E ee ee ee eee eee 
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UDITAX | 
GSO UNTANCY 


TEL. 01-283 98 @s 





PPOINTMENTS 


AUDIT 


P.A. TO PARTNER. WEST END £10,000 Neg. 
First Class opportunity for a person seeking a high Quality post with this 
excellent Medium size Firm. 

ASSIST. AUDIT MANAGER. CITY £8,000 
Large City Firm are seeking someone who is living West of London’ and 
who is used to working with large Audit Patterns. 


MANAGING CLERK. CENTRAL c. £8,000+ 
Small Highly efficient Firm are seeking someone two yrs. P.Q. wishing to 
move to a Senior position with a growing Firm. 


AUDIT SENIOR. CENTRAL £8,000 
Med/Large Firm are seeking a Senior. Ideally the person they require is a 
person with a large Firm background. 


AUDIT SENIOR. WEMBLEY £Neg. 
Medium Firm are seeking a 2 yrs. P.Q. Senior for this General Practice 
Firm. Possibilities for the right person. 


SUPERVISORY SENIOR. CITY c. £7,750 
Medium Firm are seeking the above to work in the Small Audits Depart- 
ment. Ideal post for someone of a similar Firm. 


INVESTIGATION SENIOR. CITY £7,700 
International Firm are seeking the above. Ideally someone 2 yrs. P.Q, in 
Audit and wishing to Specialise. 


NEWLY QUALIFIED AUDIT. CENTRAL £Neg. 
Excellent Med/Large Firm are seeking a N.Q.A.C.A. The work would initially 
be General, but there are possibilities. 


AUDIT SENIOR. CITY c. £7,000 
Large Firm are seeking a Senior. Ideally with a similar type of background 


who is seeking to create a career with them. 


TAX 


PERSONAL TAX MANAGER. CENTRAL £11,000+ 
Excellent Medium/Large Firm are seeking a Manager who has been working 
with High Quality Tax since Qualifying. First Class post for the rightg F 
TAX CONSULTANT. CITY 0,500 
international Firm are seeking someone of high calibre. The aa ‘they 
envisage will have been working in a similar capacity with another Firm. 
ASSIST. TAX CONSULTANT. CITY To £9,000 
International Firm are seeking the above. ideally the person they are 
seeking will have been in Tax work since Qualifying and be seeking High 
Quality work. 

TAX SENIOR. CENTRAL To £8,000 
Medium Firm are seeking a Senior for a 50/50 Mix Portfolio. idea! post for 
someone two yrs experience in General Tax work. Possibilities for 
specialisation. 

PERSONAL TAX MANAGER. CENTRAL To £8,000 
Large Firm are seeking someone who can handle a ‘Heavyweight’ 
poets There is minimal supervision amounting to approx 15% of the 


CO. TAX SENIOR. CROYDON £8,000 
Excellent Croydon Firm are seeking a Co. Tax Senior. Ideally the person 
will have a minimum period of two years working in Co. Tax. 
PERSONAL TAX SENIOR. CENTRAL c. £7,000 
Large Central Firm are seeking a Senior to handle a broad rey Portfolio. 
This also includes some underwriters. Good Firm. 
CO. TAX JUNIOR. CROYDON c. £5,000 Neg 
Excellent Croydon Firm are seeking a Junior with minimum one yr. 
experience in Co. Tax work. Plenty of opportunities for the right person. 
PERSONAL TAX S/SENIOR. HERTFORD To £5,000 
Hertford Office of an excellent City Firm are seeking a Tax Semi Senior. 
Excellent Manager to work with and a tremendous back up facility for 
progress. 


WE PROMISE — WE WILL NOT WASTE YOUR TIME 
Cali Don Maggs or David Carline 


Tel. 01-283 9863 (24 Hours) 


3 Liverpool Street, London EC2M 7NH 


ACCOUNTANTS — CITY 


LLOYD'S SYNDICATES — 
Up to £9,000 


A firm of Lloyd’s panel auditors have 
vacancies in both their audit and accounts 
departments for accountants with a good 
knowledge of Lloyd's syndicate accounts. 


The vacancies exist at different levels 
within the organisation and we should be 
very interested in discussing with 
applicants the various possibilities that 
exist for career development in a rapidly 
expanding firm. 


Please apply quoting reference smo/189 to 


Box AC 30647. 
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Ete, 
SSUREAUS 


OFFER A FIRST CLASS 
RECRUITMENT SERVICE FOR 








* BOOK-KEEPERS 
* ACCOUNTS CLERKS 
* WAGES CLERKS 
* MACHINE OPERATORS 


enema 


TOP CALIBRE TEMPORARY 
PERSONNEL IMMEDIATELY 
AVAILABLE FOR ALL AREAS 


39/40 ALBEMARLE STREET, LONDON W1X 3DF 
01-491 8676 


118 NEW BOND STREET, LONDON W1Y OBH 
01—493 9441 





Q 


Taxuti on Personn- 


LONSDALE CHAMBERS, 27 CHANCERY LANE, LONDON. WC 2A INF 
TELEPHONE 01—242 4943 (RECRUITMENT CONSULTANTS) 




















GROUP TAXATION — SURREY £12,000 + car TAX MANAGER -— LONDON £1 2,500 + cer TAX ASSISTANT — HASTINGS £6,000 
Major international group requires ACA. Major international firm. ACA age c 30 yrs. Personal Tax. ATII an advantage. 
RECENTLY QUALIFIED — LONDON Salary neg. PERSONAL TAX —~- WEST END £9,000 SEMI-SENIOR — READING £5,000 
Major international quoted group requires newly Major firm requires well educated and knowledge- ' TOHG with/without professional experience. 
qualified ACA/ACCA/ACMA. able He not necessarily professionally qualified 

individual, PERSONAL TAX — LONDON E.C.1. £8,000 
TAX ASSISTANT — DORKING £7,500 Smali/medium firm requires ACA/ATII. 
Major group. U.K. compliance work + ad hoc. PE pepe TAX —- THORNTON HEATH, re 

ACA/ATII preferabi 500 TRUST ASSISTANT — LONDON E.C.4. £6,000 
TAX ASSISTANT — LONDON E.C. £6,500 J d i 
Major international trading group. PERSONAL TAX -— LONDON E.C.3 £7,000 TAX MANAGER — READING £7,500 


FOR DETAILS OF MANY OTHER VACANCIES PLEASE CONTACT J. B. ROBERTS, F.C.A., 01-242 4943 


WESTWARD HO! 
. Small Practice Expert re 
South Devon 
c. £6,000 


Our clients well established Devon Chartered Accountants require well 
experienced person with good general practice and Taxation knowledge for 
their small resort town office. Refugees from London and Midlands 


welcame. 
Ref W682 


WESSEX CONSULTANTS 
2 PETER STREET, YEOVIL, SOMERSET 
TEL: 0935 25996/0935 25183 © 


WESTWARD HO! 


Ra COTSWOLDS re 


A.C.A., 24-27 
to £6,500 


Our clients with small progressive town practice are seeking high calibre 
A.C.A. as P.A. to Partner. Capable of successful involvement with family 
company clients in manufacturing and industry in addition to normal 
general practice work. 3 
Ref W696 _ 
WESSEX CONSULTANTS 
2 PETER STREET, YEOVIL, SOMERSET 
TEL: 0935 25996/0935 25183 


WILSON MITCHELL ASSOCIATES 
ACCOUNTANCY RECRUITMENT CONSULTANTS 


EAST ANGLIA & 
EAST MIDLANDS 


TAX SPECIALISTS 


PA'S/PROSPECTIVE PARTNERS — LOCAL FIRMS 


Wisbech to £7,250 St. ives to £7,000 
March to £7,250 Milton Keynes c £7,000 
Huntingdon to £7,250 Cambridge to £6,500 
Kings Lynn to £7,250 Peterborough to £6,500 


TAX PARTNER (DESIGNATE) C. LONDON £12,000 
Three partner firm seeks experienced manager to succeed to Partnership in 
two years. Personal and Corporate cases, so prior small or medium firm 
experience preferred. 
PROSPECTIVE PARTNER CITY £11,000 
The two partners of this firm being in their early 40's now need an ACA/FCA, c. 
to ensure succession. Tota! professional and business service given to 
clients. 
INSOLVENCY MANAGER CITY £11,000 + Car 
Expanding department of medium practice requires a progressive manager to 
continue the development of the department's role. Newly qualified ACA keen 
to specialise also needed. 
AUDIT MANAGER WESTEND £10,000 + 
Progressive ten partner practice requires an ambitious Manager seeking a 
partnership in the not too distant future. 
PA TO PARTNER WESTEND £8,000 + 
This is a real Personal Assistant position offering direct involvement in clients’ 
financial and business affairs. The firm is a forward thinking eight partner 
practice, 
AUDIT SENIOR WESTEND To£8,000 
Recently established five partner firm needs a qualified Senior, who is keen to 
offer a total professional service. Regular in-house and external training 
sessions. 
TAXATION ASSISTANT C. LONDON £7,000 
General Tax Department of seven partner practice offers opportunity to 
unqualified assistant to handle personal and corporate cases. 
AUDIT SENIORS To £8,000 
NEWLY QUALIFIED £7,000 
FINALISTS To £5,750 
_ SEMI-SENIORS c. £4,500 


For these and other vacancies in the UK, provinces and overseas... 
.. contact John R. Ellis, FCA on 01-405 3499. 


Lloyd Management 


Recruitment Consuitants 
125 High Holbom London WCIV 6QA 01-405 3499 


FINALISTS/NQ‘S — LOCAL AND NATIONAL FIRMS 


Milton Keynes c £6,000 Wisbech to £5,500 
Northampton to £5,500 plus car Kings Lynn to £5,500 
Wellingborough to £5,250 Norwich to £5,500 
Kettering to £5,750 Bury St Edmunds to £6,000 
Corby to £5,250 Cambridge to £5,500 
Peterborough - to £5,250 = Ipswich to £5,250 
Bedford . to £5,750 Lincoln to £5,500 


Bury St Edmunds: ACA Personal Tax Manager for expanding local 
office of medium sized firm, excellent prospects. to £8,750 plus car 


We maintain a comprehensive register of professional vacancies throughout 
the area and offer a personal and confidential service with no charge to 
applicants. 


For further details of opportunities appropriate to your experience 
and requirements telephone lan Wilson ACA on Taunton (0823) 
76981 betwesn 9 am & 7 pm or write to us at. 


WILSON MITCHELL ASSOCIATES 
21 The Crescent, Taunton, Somerset TA1 4EB 


Also at 10 Queen Square, Bristol BS1 4NT. Tal. (0272) 291972. 
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CHARTERED 
ACCOUNTANTS 


HOLBORN 


We require audit staff of all 
grades in our London Office. 
Rewards will include attrac- 
tive salary and assistance 
towards study. — Applications 
with c.v. to Box CA 30605. 


Semi-Senior/Senior 
required by Chartered 
Accountants, London N20 
area, to assist partners in small, 
varied, busy practice. The work 
would involve P.A.Y.E., 


statutory work, some tax work 
and incomplete record jobs. 
Hours 9.30~-5.30. L.V.s. Three 
weeks’ holiday. Annual bonus. 
Excellent salary provided. 
Telephone Mr Collins — 
01-445 0965 









Salaries 


telephone, write or call. 


¢ INDUSTRY * PRACTICE » 











PRACTICE » COMMERCE ¢ INDUSTRY © PRACTICE 


FREE LIST 
E4,000-£10,000 


Our free list contains over 200 vacancies for the 
qualified, part-qualified or experienced accountant. 
To receive a copy, without any obligation, please 


Richard Owen Associates 
Cross Keys House, 56 Moorgate, EC2. Tel. 01-638 1891 


Licensed in accordance with the Employment Agencies Act. 
Our service to applicants is personal, confidential and free 


JJYJIWWOI ə FDLIVYd © AULSNGNI +» JOYIWWOD 


Expanding firm of C.A.s in 
Baker Street — Marylebone 
require two senior clerks, 


qualified A.C.A. or A.C.C.A,, 
able to take responsibility for a 
number of clients 


including 
some companies in groups and, 
if possible, the relative tax work. 


Salary is by negotiation. — 
Reply to Box EF 30645, giving 
full details of education and 
experience to date. 


SENIOR CLERK 


required by Chartered 
Accountants near Baker 
Street Station. Age range 
25-55. Must have extensive 
experience of general practice 
including the relative taxation 
and be able to take charge of 
a number of clients. Salary 


according to experience. 
Reply to 
Box SC 30644. 








© JDILIVUd © AYLSNGN e 








PUBLIC PRACTICE 





Rates and information. See 


page 18. 


ABLE ACCOUNTANTS unqualified (not 
studying) required by small firm of 
accountants (four partners) London W1. 
Salary negotiable. — Telephone 01—637 
4146. 

A BRIGHT PERSON needed for expand- 
ing practice in EC2. Post foundation essen- 
tial. Salary according to experience. — Box 
_AB 2725. 

A CHARTERED ACCOUNTANT 
required as manager/partner-designate for 
the Esher office of an expanding firm of 
chartered accountants currently with six 
branches in the UK and associate offices 
overseas. The successful applicant would be 
working on his own with a small staff with 
an interesting batch of clients but would be 
part of the overall team of partners and 
managers. A progressive salary and benefits 
will be paid to the right candidate. ~ Please 
write to or telephone David Turnbull, 
Turnbull & Co, 17-19 High Street, 
Aldershot, Hants. (0252) 27666. 
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| A.C.A/A.C.C.A. wanted for Kent practice, 


preferably 25 to 35 professional office 
experience essential. Partnership prospects 
for right person. — Please apply in writing to 
Mr D. Nutt, 30 The Square, Birchington, 
Kent, with full details. 

ALL GRADES of staff required by small 
Harrow firm. Good salaries and benefits. — 
Apply in writing with full details Staff 
Partner, Keats Poulter & Co, 116 College 
Road, Harrow, Middlesex. 

AUDIT SENIORS required for London 
W 1. State salary required and experience. — 
Box AS 2722. 

BEAUTIFUL MID-WALES. — Two 
seniors are required, one to manage section 
of small clients and the other (preferably 
qualified) as personal assistant to the senior 
partner. The practice is based in 
Aberystwyth, a pleasant market town on 
the Cardigan Bay coast, and covers the 
whole of the Mid-Wales area offering a 
Business Management Service to clients 
ranging from sole trader to company with 
reasonable turnover but no internal 
accountant. — Box BM 2756. 


AUDIT — TAX. — General practice work. | 


Computers etc. Salaries from 
£6,000-£12,000. We deal with a wide range 
of firms and offer unbiased advice and a 
persona! service. ~ Brian Ingram 
Associates, 01-458 5313. 

BLESSED & CO. — Our clients are always 
seeking accountants and trainees for the 


profession, commerce and industry. — 1 
New Burlington Street, London W1. 
01-734 5156 (24-hrs) or 113-115 


Holloway Head, Birmingham B1. 021—643 
7438 (24-hrs) (Emp. Agy). 


BOOK-KEEPER 
LLOYDS SYNDICATES 
up to £7,000 


A vacancy exists for a book-keeper 
experienced in Lloyds syndicate 
accounts including the Central account- 
ing system. For a person with ability 
and initiative the opportunities for 
advancement are considerable. — Box 
BL 7060. 


CERTIFIED ACCOUNTANTS 
HARROW require experienced clerk 
capable of draft accounts, small friendly 
office. Minimum of £5,000 per annum 
offered. — Apply to Mr S. Jacobs, Ramon, 
Lee, Jacobs & Co, 360b Station Road, 
Harrow, Middlesex. 

CENTRAL LONDON. chartered 
accountants require unqualified senior and 
semi-senior with small firm experience. 
Salary and benefits negotiable. — Write Box 
CL 2708. 


CHARTERED ACCOUNTANTS 
EPSOM 


We require a semi-senior or senior audit 
assistant aged 25—35 in our expanding 
practice. Salary negotiable according to 
age and experience. — Please telephone 
Epsom 40044 to arrange an interview. 


CHARTERED ACCOUNTANTS _ in 
South West London require a person to act 
as partners’ assistant and to manage a selec- 
tion of cases, including taxation, on own 
initiative. Preferably qualified with at least 
two years’ post-qualification experience but 
an unqualified person of long experience 
might be considered. Salary envisaged 
£6,000 to £8,000 plus benefits, according to 
age, qualifications and experience. — Send 
c.v. to Box CA 2709. 

CHARTERED ACCOUNTANTS, 
NOTTINGHAM, require a manager for 
small branch office. Must be experienced in 
incomplete records and personal taxation 
and used to dealing directly with clients. 
Salary commensurate with age and 
experience. — Box CA 2667. 


CHARTERED ACCOUNTANTS 
SOUTHAMPTON 


We are a young expanding practice with 
offices throughout Hampshire and in 
London. Our Southampton office con- 
sists of two resident partners and ten 
staff, and following the introduction of 
an in-house computer system we now 
require accounting staff at all levels to 
help cope with the additional workload. 
If you are interested in good working 
conditions, a friendly atmosphere and a 
high salary, please write with details of 
your career to date to Rothman Pantall 
& Co, 1! College Piace, London Road, 
Southampton. 


CHARTERED ACCOUNTANTS, West 


End, three partners, require experienced 
senior, mot necessarily qualified, for 
accounts and related taxation work. Good 
salary for right person. — Telephone Mr 
Cerner 01—637 2601. 





CITY FIRM require tax Seniors/Semi- 
seniors for company and/or personal 
tax cases. Varied work, good salary and 
L.V.s. Also Audit Seniors/Semi-seniors 
qualified or unqualified for varied audit 
work under qualified audit manager. 
Good salary, L.V.s. — In the first 
instance telephone John Prior, 01-248 
6724. 


COLCHESTER CHARTERED 
ACCOUNTANTS require audit seniors for 
their rapidly expanding practice. Top salaries 
paid. ~ Baker, Chapman & Bussey, 3 North 
Hill, Colchester. Telephone 44371. 
CROYDON CHARTERED 
ACCOUNTANTS, 5 partners, require 
seniors and semi-seniors with some 
experience of incomplete records. Able to 
work on own initiative. Salary and benefits 
negotiable. — Write Box CC 7062. 
CROYDON CHARTERED 
ACCOUNTANTS with busy practice 
require semi-senior audit staff. — Apply in 
own handwriting to Wandle House, 47 
Wandle Road, Croydon CRO I DF. 


DONALD JACOBS & PARTNERS 
CHARTERED ACCOUNTANTS 


We are rapidly expanding and require 
two experienced Chartered 
Acccountants with drive and ability 
entrepreneurial flair, to join and comple- 
ment us. A nucleus of clients would be 
an advantage but is not essential. We 
would mention that there are 
partnership prospects in the near future 
but in the meantime are prepared to pay 
top salaries. 


We would also entertain applications 
from persons not qualified, but who 
have qualification by experience. — 
Please apply with c.v. to 137 Bickenhall 


Mansions, Bickenhall Street, Baker 
Street. London W1. 
EASTBOURNE CHARTERED 


ACCOUNTANTS require an audit semi- 
senior. Knowledge of VAT and PAYE 
essential. Salary commensurate with 
experience. — Apply S. B. Samuels Lucraft 
Hodgson & Dawes, 35 Gildredge Road, 
Eastbourne. Telephone Eastbourne 27777. 


EXPERIENCED SENIOR, able to work 
without supervision on incomplete records, 
small companies and commensurate taxa- 
tion. NW. London, good conditions and 
easy travel. — Box ES 2688. 


EXPERIENCED TAX SENIOR 
required by chartered accountants in 
mid-Kent. A good general working 
knowledge of income, corporation and 
capital gains taxes is essential and a 
knowledge of other taxes would be an 
advantage. Good salary, working condi- 
tions and prospects. — For further infor- 
mation ring the Staff Partner, Kingsford 
Garlant & Co on Maidstone 51809. 


GOLDEN OPPORTUNITY 


Offered by smal but fast-growing 
North London Chartered Accountants. 
Qualified staff with early partnerships 
for the right applicants and experienced 
seniors/semi-seniors with a wide variety 
of work in easy conditions. — Telephone 
01-441 0338. 


HOLBORN CHARTERED 
ACCOUNTANTS require Junior/semi- 
senior audit clerk for small friendly office. 
Training contract not available. Salary 
according to age and experience. Three 
weeks plus holiday. Luncheon vouchers. — 
Box HC 2668. 
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HARROW AREA 


Senior Accountant up to £8,000 
Semi-Seniors up to £6,000 
Taxation Assistant up to £6,000 


Chartered practice — 3 offices — over 40 
strong. Wide variety of interesting work. 
Fee range up to £18,000. 700 clients. 
Excellent working conditions and out- 
Standing prospects. 


01428 0933 


HUNTINGDON. — Chartered accountants 
require personal assistant to partner. The 
applicant need not necessarily be qualified. 
Salary circa £5,000. — Apply with c.v. in 
writing to Peter Gray, F.c.A., Davey Grover 
& Tunnard, 24 Chequers Court, Hunt- 
ingdon, Cambs PEI8 6LN. 

JUNIOR OR SEMI-SENIOR audit clerk 
required by West London chartered 
accountant. — Please telephone 01—570 
6014. 

KIDDERMINSTER CHARTERED 
ACCOUNTANTS require recently 
qualified chartered accountant as personal 
assistant to partner. Experience of small 
company audits, incomplete records and 
taxation essential. Partnership prospects. 
Salary £5—£6,000 according to experience. 
— Applications to: Phillips, Laud & Co, 12 
Comberton Hill, Kidderminster, DY10 
1QG. 

ka OF MERTON. — Small informal firm 
of chartered accountants require a versatile 
assistant. Work involves looking after 
personal tax cases including subcontractors 
and show-biz, VAT, company secretarial 
matters and taking charge of job list. Salary 
range £4,000-£6,000 according to ability 
and experience. — Box LB 2746. 
MANAGING CLERK urgently required 
by small Harrow firm. Excellent salary by 
negotiation, plus car, etc. We want an 
experienced person, not necessarily 
qualified, anyone under 35 or earning less 
than £6,000 p.a. at present is unlikely to 
have the necessary experience. — Apply 
Staff Partner, Keats Poulter & Co, 116 
College Road, Harrow, Middlesex. 
NEWLY QUALIFIED A.C.A. OR A.T.LI. 
required by S-partner firm of C.A.s in 
London W1. Own portfolio mainly personal 
tax with some corporate tax. Person wanted 
should be enthusiastic, able to take 
responsibility and prepared to work hard. 
Salary no bar to the right person. — Tele- 
phone 01—486 8984 (Mrs Penn). 

OFFICE MANAGER (M/F), preferred 
age 25/40 years, required before Ist 
October 1979 for Land and Estate Agency 
office in General Practice, including 
separate Architectural and Farm 
Management Departments. Excellent 
working conditions. Good knowledge of 
accountancy essential. — Applications in 
writing, in confidence, to Rylands, The 
Mead House, Thomas Street, Cirencester, 
Glos. (ref: INM). 


P.A. REQUIRED to senior partner 
who is gradually reducing his involve- 
ment from C.A.s (staff 15). Firm is 
moving very shortly from City to centre 
of Sutton and successful applicant is 
likely to spend approximately 3 days 
per week at Sutton. Minimum of 3 
years’ professional post-qualification (or 
senior) experience necessary for wide 
variety of work. Good salary plus car. — 
Reply to Box PA 7083. 


PERSONAL TAX 
Assistant required for Croydon 
Chartered Accountants expanding 


personal tax department. Excellent 
salary negotiable according to ability 
and experience. Telephone the Staff 
Partner 01-654 2265 and quote P.T. 





PLYMOUTH 


Small, but rapidly expanding firm, with 
own Systime Computer installation, 
require non or part qualified senior audit 
clerks for varied and interesting work 
with a high degree of responsibility. 
Experience with incomplete records is 
essential. Contributions to relocation 
expenses. 


Apply: Geoff Rogers, F.c.A. Tilbury, 
Atkey & Co, 53 North Hill, Plymouth, 
PL4 8HB. Telephone: 0752 29262. 


QUALIFIED or almost qualified staff 
required for interesting and challenging 
work with a progressive young firm of 
chartered accountants in Central 
London. The work involves varied audit 
assignments with related taxation 
experience. — Box QO 6320. 


READING. — If you are a qualified 
accountant requiring a good salary and a 
variety of interesting work, ring John Print 
on Reading 581956. 


Recently qualified 
AUDIT SENIOR 


Required by Hull Chartered 
Accountants, who can offer good 
experience, continuing professional 
education, a realistic salary and 
opportunity to progress within the firm. 
Please write to: 


R. D. King 
Kidsons, 77A Beverley Road, Hull. 


RICHMOND 
CHARTERED ACCOUNTANTS 


Why not join a forward looking and 
expanding City firm based in the centre 
of Richmond and avoid the ever 
increasing costs and frustrations of 
commuting to London? 


We are currently seeking to recruit an 
audit manager and an audit senior. In 
addition, we are always interested in 
interviewing all grades of accountancy 
and tax staff, of above average ability, 
who would like the challenge of a 
responsible job, with variety of work 
and excellent rewards. 


Apply to Mr D. O. Mitchell, Meeson 
Makinson, Ashley House, 18-20 
George Street, Richmond, Surrey. Tele- 
phone 01—940 6020. 


ROMFORD. — Chartered accountants 
require experienced, full- or part-time audit, 
accounts and tax staff. — Full details of 
experience and age to Box RC 6328. 
SENIOR AUDIT CLERK required by firm 
of chartered accountants in North Hertford- 
shire. Should have experience in incomplete 
records and taxation. — Apply Box SA 
2700. 

SENIOR AUDIT CLERK required. — 
Chennell & Sharp, Certified Accountants, 
40 Station Road, Burgess Hill, Sussex 
RH15 9DS. 


SENIORS — NEWLY QUALIFIED 


Westbury, Schotness & Co, Holborn, 
require Seniors to work closely with 
partners and to take charge of the larger 
audits. Interesting work involving audit, 
accountancy and taxation experience. 
Salary up to £7,000 p.a. (Finalists con- 
sidered). 

Telephone D. Conway or P. Klinger 
on 01—242 7272. 


Small firm of 
CERTIFIED ACCOUNTANTS 
READING 
Require Seniors Qualified or 


Unqualified Professional Experience 
essential. Good Salary and Prospects. 
35 hr. week. — Apply Cook & Co, 121 
Oxford Road, Reading. Tel. 
54536/580682. 


SOUTH BUCKS chartered 
accountants with established and 
expanding practice seek young, 
qualified assistant. Salary in the region 
of £7,000 p.a. — Apply in writing to Box 
SB 7057. 


SOUTHEND-ON-SEA 
CHARTERED ACCOUNTANTS 


require Personal Assistant to Senior 
Partner. Qualified or extremely 
experienced. Capable of working on 
own initiative at all levels. Tax 
knowledge and ability to deal with 
Clients direct essential. Above average 
salary. — Write Goldwyn Bros, 8/10 
Nelson Street, Southend-on-Sea, Essex 
SSI 1EF. 


SOUTH KENSINGTON C.A.s require 
young recently qualified audit/tax manager. 
Medium/small businesses. Good salary. 
Excellent offices. 01-428 0418 or 01—589 
6855. 

TAXATION ASSISTANT, to deal with 
personal tax, required by chartered 
accountants near Piccadilly Circus. — Tel. 
01-839 7438. 

SMALL TAX MANAGER required by 
expanding firm of chartered accountants to 
run and develop the tax department covering 
six branches within the firm. We are an 
interesting firm expanding within the U.K. and 
overseas. A progressive salary and benefits 
will be paid to the right candidate. — Please 
write to or telephone David Turnbull, 
Turnbull & Co, 17/19 High Street, 
Aldershot, Hants (0252) 27666. 

UNIQUE OPPORTUNITY for keen 
chartered accountant in smaller city 
professional office, starting at £9,000 p.a. 
and reviews 6 monthly. — 01—405 4457. 





TRAINING CONTRACTS 





ARTICLES/TRANSFERS from £3,250. — 
Pembroke & Pembroke operate a national 
service. — Please ring Mark Pembroke,F.c.A. 
or A. M. Pembroke on 01—236 0011. 
GRADUATES. — Training contracts still 
available in London and nationwide. Good 
firms. Free unbiased advice. — Brian Ingram 
Associates. 01-458 5313. 


BOX 
NUMBERS 


Replies to advertisements 
using Box Numbers should 
be addressed to: 


Gee & Co (Publishers) Ltd 
151 Strand, London 
WC2R IJJ 
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AUDIT & ACCOUNTANCY 


PE2 FINALISTS to £6,000 
Sole Practitioners to Lge International Firms. 
RECENTLY QUALIFIED A.C.A./A.C.C.A.8 
£6,250~£8,000, Sole Practitioners to Lge Int. 


Firms. 

AUDIT MANAGERS. CITY to £11,000+Car 
Expanding medium-sized firm. 

P.A. TO PARTNER. CITY £8,000-£10,000 


A.C.A., aged 25-35. Tax and financial planning. 


ASSISTANT MANAGER. EC1 to £8,000 
Audit/Gen. Pract. Some public co’s. 

AUDIT SENIORS. EC3 to £8,500 
Gen. Pract. Se ngun, Small firm. 

AUDIT SENIOR. W £7,000 
Plus Gen. Practice. oai, or exp 

SMALL BUSINESSES SNR. EC1 £6,000. + 
Auditing and Incomplete Rec. exp. 

JUNIOR MANAGER. WC1 £7,000+ 
Audit. 1/2 yrs POE. Small firm. 

SMALL JOBS MANAGER. CITY c. £8,500 
Large firm, 1—3 yrs P.Q.E. 

P.A. TO PARTNER. N12 to £8,000 


Small practice, good client range. 
AUDIT/ACCTS. SUPERVISOR. NW1 £8,000+ 
Qualified or unqualified. Progressive. 


P.A. TO PARTNER. W1 £7,500+ + 
Audit/General Practice. Age to 40. 

AUDIT MANAGER. EC2 to £9,500 
Lge firm, pref. A.C.A. 

AUDIT SUPERVISORS. CITY to £8,000 
A.C.A.'s, 1/2 yrs P.Q.E., Lge. firm. 

AUDIT MANAGER. SW19 £7,500+ + 
Local office of med. firm. 

TRUST SENIORS/SEMI £neg. 


Several openings London firms. 
TRAINING SPECIALISTS £6,250 to £11,000 
Trainees to Managers. 


AUDIT/ACCTS SENIOR. EC4 £6,000++ 
Finalist or exp. unqualified. 

AUDIT MANAGER WEMBLEY 
c. £8,500. A.C.A., Partnership 2/3 years. 

AUDIT MANAGER BRADFORD 
c. £7,000+Car. A.C.A. Public Co. exp. 

MANAGER (GEN. PRACTICE) KETTERING 


To £9,000. To install ADDS 70 Computer Syst. 
P/ship. prospects. 


AUDIT MANAGER RICHMOND 
To £7,750. Lge Pte. Co’s. 2/3 yrs P.Q.E. 
GENERAL PRACTICE ALDERSHOT 


£7,500 + Car. A.C.A. Under 35, Partnership in one 
year. j 
AUDIT/ACCOUNTS MANAGER 


WITNEY 
£7,000+. Lge co's to sole traders. 
ASSISTANT MANAGER BOURNEMOUTH 
c. £6,250. A.C.A. Audits. 
AUDIT/ACCOUNTS 
SENIORS/SEMI OXFORD 
£3,000-£6,500. Ex. medium firm. 
AUDIT SENIOR NEWCASTLE 
£6—-£7,000. A.C.A. Pref. ige firm exp. 
AUDIT SENIORS/SEMI. SOUTHEND 
£4,500-£7,000 General Practice. 
AUDIT SENIOR BOLTON 
£7,000. Gen. Prac. 3/4 yrs P.O.E. 
AUDIT MANAGER BIRMINGHAM 
c. £8,000. Major clients. 
P.A. TO PARTNER NORFOLK 


c. £6,000 Gen. Pract. P/Ship pros. 2 yrs. 
TRAINING CONTRACTS, GRADUATES 
All areas. Also Transfers. 


OTHER IMMEDIATE OPENINGS INCLUDE: 

AYLESBURY, BARNSTAPLE, BEDFORD, 
BRIGHTON, BRISTOL, BIRMINGHAM, BRADFORD, 
CAMBRIDGE, CHIPPING NORTON, COVENTRY, 
EXETER, GLOUCESTER, GRAVESEND, 
GUILDFORD, HORSHAM, ILFORD, LEATHERHEAD, 
LEEDS, LEICESTER, 
MANCHESTER, NEWCASTLE, NORTHAMPTON, 
NORWICH, NOTTINGHAM, OXFORD, PORTS- 
MOUTH, READING, ROCHESTER, SLOUGH, 
SOUTHAMPTON, STAINES, SWINDON, 
WATFORD, WEMBLEY, WEYBRIDGE, WOKING. 


GABRIEL DUFFY 
(CONSULTANCY) 


LEIGHTON BUZZARD, . 


TAXATION 


PE23s/A.C.A.s FOR TAX SPECIALISATION 
£5,500-£8,000 

Starting salaries largely dependent on tax experience 

to date. Firms of every size. 

PERSONAL TAX MANAGER. 

CITY c. £12,000 

A.C.A/A.T.I.1. or Lge firm exp. Currently managing, 

high calibre, poss p/ship med. term. 

PERSONAL TAX MANAGER. EC ta £11,000 

Some corp. exp. + C.T.T. Qual./unqual. Highflyer. 


Ex. small firm. 
c. £9,000+ 


TAX CONSULTANTS. EC2 
Mainly corporate, some personal pref, 

SUPERVISOR (CORPORATE). CITY to £9,000 
Smali firm. A.C.A. Progressive. 


PERSONAL/CORP. SNR. CITY c. £7,500 
Smali firm, 50/50 portfolio. 

CORPORATE TAX SUPVR. EC1 c. £8,000 
Qual/Unqual. Good Technical Knowledge. 

TAX ADMINISTRATION. EC2 £7,000+ 
Prep. lecturing material, bulletins etc. 

PERSONAL TAX MANAGER. WC1 £8,000-+ 


Medium firm. (15% corporate}. 

CORPORATE TAX MANAGER. WC1 c. £9,500 
3/4 yrs P.Q.E. P/ship long term. 
SUPERVISOR (PERSONAL),EC2 to £8,000 
3/4 years’ professional experience. Complex cases. 
P.A. to TAX PARTNER WC2 c. £10,000 
Personal/Corporate. Ambitious young A.C.A 


P.A./MANAGER. W1 to £12, 000 

Company bias + UK/Intemational 

COMPANY TAX MANAGER, W1 £15,000 
' Partnership Prospect. 

CORPORATE TAX SENIOR. EC1 £7,000+ 

1/2 yrs exp. Lge firm 

PERSONAL TAX SENIOR. W1 to £9,000 

Large firm, complex cases. 

FINANCIAL TAX ADVISORS. W1 c. £8,000 


Small Consultancy, Tax Investment and Pension 
Advice. 

TRAINEES U.S. TAXATION. CITY £5,700+ 
Ex-Revenue or Prof. firms. 

THE ABOVE REPRESENT a few vacancies, from our 
Register of over 100. 

TAX MANAGER deat WYCOMBE 
£7,500+. Mainly Pers. some,corp. e 

NEWLY QUALIFIED TAX NATIONWIDE 
PERSONAL TAX MANAGER BRIGHTON 
c. £7,000. Element corporate, med. firm. 

TAX SENIOR BASINGSTOKE 
To £6,500. Personal/Corp. Med. firm 


PERSONAL TAX MANAGER "BIRMINGHAM 
To c. £9,000. Office of major International firm. 


TAX MANAGER READING 
£7,000+. Mixed portfolio. 4/5 yrs professional 
experience. 

TAX MANAGER RICHMOND 


c. £7,000 Personal and Corporate. 

JUNIOR CORPORATE MANAGER CARDIFF 

To £7,500. 2/3yrs exp. profession. 
R 


TAX SENIO LEEDS 
A.C.A. Company Bias. A.C.A. to £7,500. 

TAX MANAGER BRADFORD 
to £7,500. A.C.A. Lge firm. 

TAX SENIOR CROYDON 
£5,000—-£7,000 Personal & Corporate. 
CORPORATE SPECIALIST CROYDON 
to £8,000. Prestigious firm. 

CORPORATE TAX MGR PORTSMOUTH 
£8,000++. Planning etc. P/Ship long-term. 

ASST. CORPORATE MGR MANCHESTER 


c. £7,500, Lge firm, progressive post. 


OTHER IMMEDIATE OPENINGS INCLUDE: 

BANBURY, BIRMINGHAM, BOURNEMOUTH, 
BRIGHTON, BRISTOL, CAMBRIDGE, COVENTRY, 
EXETER, HENDON, HEREFORD, HODDESDON, 
IPSWICH, KETTERING, LEEDS, LEICESTER, 
LIVERPOOL, MAIDSTONE, NEWCASTLE, 
NORWICH, NOTTINGHAM, OXFORD, PORTS- 
MOUTH, READING, REDHILL, ST ALBANS, 
SLOUGH, SOUTHEND, SOUTHPORT, STAINES, 
WATFORD, WEMBLEY, WOKING, WORTHING. 






29 Thurloe Street 
London SW7 2LQ 
01-581 0895 


COMMERCE & INDUSTRY 
(Taxation) 


NEVWLY/RECENTLY QUALIFIED 
A.C.A.s (TAX) £7,000-£8,000 
Several commercial clients will consider a young 
A.C.A. wishing to train in Tax. 

TAX ACCOUNTANT DORKING 
Lge Group. UK Computations, VAT. Rtns, Research 
etc. Progressive. Age 25-55, c. £7,500. 
ASSISTANT SECRETARY W1 £8,000 
Lge. Association. A.C.A/A.C.C.A., 30—40, initially 
deal pers/corp. tax, ult. accountancy also. Ex. 
benefits incl. mortgage. 

COMPANY TAX £6,000—£39,000 
Commercial openings: W1, WC1, ECS. 


' TAX ACCOUNTANT 


Lge. Engineering Group. Young ACA. sound 
corporate exp. c. £9,000, 

TAX ACCOUNTANT SE1 
U.K. Compliance. 2/3 yrs’ exp. commerce. Pref. 


A.C.A. or ALT... to £8,500. 


(Accountancy) 


FINANCIAL CONTROLLER, E1 

to £10,000 + Car 
A.C.A., 2 yrs’ PQE for expanding group. New post 
includes developing computerised systems. 
ACCOUNTANT SW18 
Troubleshooter. Qual/Unqual. Age open. Printing 
Industry. c. £6,500. 
FINANCIAL CONTROLLER. SW9 £9,000 nag. 
A.C.A. Previous Commercial Experience. 30/40. 
ASSISTANT ACCOUNTANT BRENTFORD 
not Qualified. Young, ambitious. Tobacco Ind. c. 
£5,500 


ACCOUNTANT DUBLIN 
Young A.C.A., 2/3 yrs P.Q.E. Textile Company, 
£7,000-£8,060. 
TAX ACCOUNTANT BIRMINGHAM 
£ Negotiable. Large mfg. firm. 

OVERSEAS 
SENIORS EUROPE 


Several openings for ambitious, young A.C.A.s. £neg. 
INTERNAL AUDITOR MILAN 
fneg. 50% travel Europe. 5/6 yrs. Audit exp. 2/3 
languages. Progressive. 
SENIORS/SUPERVISORS LIBERIA 
$18,000-$24,000+. Free accommodation. 
SENIORS BERMUDA 
U.S.$16,500 p.a., tax free. A.C.A. or A.C.C.A. Single 
persons only. 


SENIORS BRUSSELS 
c. £11,000. Young A.C.A,s for leading Int. C.A.s. 
SENIORS SAUDI ARABIA 


c. £10,000+ 10% terminal bonus. 2 years. 


SENIORS JAMAICA 
Recently qualified. 
ACCOUNTANT BERMUDA 


c. $20,000 A.C.A/A.C.C.A. Internal Acctney. 


LATE ADDITIONS 


EC1: Personal Tax Manager with some corporate 
exposure, net nec. qualified or good Inspector 
£8,000—-£11,000; HARROW: Accounts Manager 
not necessarily qualified to supervise 20 staff, 4/5 
years exp. £6,000+; WC2> P.A. to Partner, A.C.A., 
small firm c. £7,000; EC4: Personal Tax Senior, 1/2 
years exp. prof. firm c. £5,500; ALDERSHOT: Tax 
Semi-Senior, smali firm Eneg.; BRADFORD: Newly 
Qualified for audit of large/med. firms; large firm 
£5,000+; RICHMOND: Audit Manager, plus general 
practice, ex. benefits, progressive to poss. 
Partnership long term, £8,000+; LUTON: Finalist or 
newly qualified for general practice work also 
Personal Tax Specialist, previous prof. experience, to 
£6,000. READING: Qualified Senior for general 
practice, no tax exp. necessary, small firm, to 
£9,000. 


For further particulars please telephone or write. If writing, do not forget to supply a telephone number, 





TAXATION, August 25th, 1979 


KENSINGTON 


Evenings/weekends ring Slough 46539. 


01—581 0895 


HEWITSON-WALKER 
- (TAXATION 


HEWITSON-WALKER (1 





APPOIN TMENTS) 
COMMERCE/CONSULTANCY 


CONSULTANCY £20,000 + Car + Profit Share 


A leading Consultancy outside of the profession seeks a Senior 
Consultant. It is anticipated that suitable applicants will 
currently be working as Consultants rather than as Managers 
within the profession. 


ASSISTANT TO GROUP TAX 
MANAGER, DORKING £12,000+car 


Major U.K. Group seeks 2/3 years+ experienced corporate tax 
specialist. Relocation expenses will be paid where necessary. 


TAXATION ACCOUNTANT, W.I 
£9,500+ car 


Leading U.K. diversified international group are recruiting a 
Taxation Accountant for their Head Office department in W.1. 


N.B. In addition to the above vacancy, we are also handling 


several other appointments in commerce/industry in the salary _ 


range £7,000 to £12,000 (plus car), including: W1, NW1, NW7, 
EC3, EC2, Southall, Surrey. 


MAJOR CLEARING BANK 
£12,500 + car + mortgage 


Our client seeks a Tax Manager for its expanding tax depart- 
ment. 


TRUST ADMINISTRATOR 
£8,000—£10,000 


Well respected and long established consultancy seeks 
experienced trust expert. 


CONSULTING EDITOR -TAX £Neg. 


Specialist publisher seeks an outstanding tax expert as Consult- 
ing Editor of tax magazine. 


TAX EDITOR | £8,000—£10,000 


Tax publishers seek experienced tax specialist with aptitude for 
editing/writing. 


In the first instance, telephone or write to John Walker, F.C.A. 


Hewitson- Walker 
(Taxation Appointments) 
1 Snow Hill Court 
Snow Hill, London ECIA 2EJ 
Tel. 01-248 0441 








CAREER 


FIN: 


RECENTLY QI 


Our client, a leading international firm 
exceptional training opportunities to rece 
PE II Finalists, selected by Hewitson-W: 

London or other : 


The firm has devised a sophisticated trainir 
each individual’s personal development d 
commencement in the tax department : 

encompassing CPE 


Successful applicants may choose to spec 
mixture of corpi 


If you are interested in an informal discu 
professional development with the firm, 


JOHN Wé 


01-2 


HEWITSON-WALKER (TAXATION APPO 
LONDON EC1. 
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IN TAX 


[STS 
| 
LIFIED ACA’s 


Chartered Accountants, is now offering 
ualified ACA’s and optimistic July 1979 
wishing to pursue a career in taxation in 
cities nationwide. 


sramme for tax specialists designed to meet 
is, as far as is practicable, from date of 
through to manager and partner status, 
anagement training. 


in either corporate tax, personal tax or a 
nd personal tax. 


about the firm’s training scheme and your 
irst instance please telephone or write to 


ER, F.C.A. 


0441 


NTS), 1 SNOW HILL COURT, SNOW HILL, 
Tel. 01-248 0441 
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_ APPOINTMENTS) 
PROFESSION 


CORPORATE TAX MANAGERS 
£11,500—-£16,500+ car 


A leading international firm seeks potential tax partners for their 
rapidly expanding tax department. 


CORPORATE TAX MANAGERS 
£11,000-£15,000+car 


A leading international firm seeks Tax Managers capable of 
reaching partnership after three years. 


ASSISTANT TAX CONSULTANTS 
£9,500-£15,000 


Medium-sized London firm seeks an Assistant Tax Consultant 
to work with a Tax Partner on non-compliance tax planning. 


CORPORATE TAX ASSISTANT 
MANAGERS £8,000—£10,000 


Several leading firms are interested in meeting qualified 
A.C.A.’s/A.T.LL’s with between 1-4 years’ specialist corporate 
tax experience seeking appointments as Assistant Managers or 
Tax Consultants. 


PERSONAL TAX MANAGER to £15,000 


Major firm seeks personal tax specialist with at least six years’ 
relevant experience. 


PERSONAL TAX MANAGER 
£11,500 + car 


A leading international firm has a vacancy for a suitably 
experienced personal tax specialist. 


PERSONAL TAX MANAGER £9,500+ 


A leading international firm seeks a qualified (or qualified by 
experience) personal tax specialist for a complex allocation of 
U.K. and U.S. personal tax. 


PERSONAL TAX MANAGER/ 
PROSPECTIVE TAX PARTNER 
c. £10,500 + car 


A medium-sized London firm seeks a qualified Tax Manager for 
its expanding personal tax department. Unqualified personal tax 
experts will be considered. 


In the first instance, telephone or write to John Walker, F.C.A. 


Hewitson-Walker 
(Taxation Appointments) 
1 Snow Hill Court 
Snow Hill, London EC1A 2EJ 
Tel. 01-248 0441 
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NOTICE TO APPLICANTS 


YOUR OWN FIRM? 


Do you hesitate to reply to an advertisement with a Box number in case 
- it may have been inserted by your present employer? 

A reply may safely be sent, however, by adopting the following 
procedure: place the reply in a sealed envelope, unstamped, addressed 
to the relevant Box number only. Enclose the sealed reply in another 
envelope addressed to ‘Box Number Replies’, Gee & Co (Publishers) 
Limited, 151 Strand, London WC2, with a covering note stating that 
the reply should be destroyed if the advertisement concerned has been 
inserted by your firm or company. 

If your company is a member of a group of companies it is advisable 
to give the names of all the companies concerned rather than to specify 
merely the name of the group. 

We cannot inform applicants as to whether their replies have been 
forwarded or destroyed as such information would possibly reveal the 
identity of an advertiser. 


ACCOUNTANT 


Not necessarily qualified to assume full responsibility for the 
Accounting function of a charity for handicapped children. The 
Accounting System is based on a Visible Record Computer. This is a 
key full-time post with a good salary and conditions, based close to 
Victoria Station. Job description and application form from The 
Personnel Officer, Invalid Children’s Aid Association, 126 Buck- 
ingham Palace Road, London SW1 or Telephone 01—730 9891. 








| THE LABOUR PARTY 
COMMERCE & IN USTRY requires 


Sales Ledger Clerk with basic accountancy knowledge. 
Salary £3,975—£4,175 p.a. 





A U.K. subsidiary of an American 
Company selling Electronic equipment 
requires a Bookkeeper/Accountant to 


MANAGEMENT ACCOUNTANT 


maintain its books. Must be to trial 
balance. 


Salary will be from £6,000 per annum 
depending on experience: 


Reply in writing to: 
Mr P. I. Fenner, Director, 


Universal Instruments (Electronics) Ltd, 


323/323a London Road, 


required by importers, wholesalers and 
distributors of polythene products. 
Applicant need not necessarily be 
qualified but must be able to supervise 
staff and have the ability and character 
to work under pressure. ` 


He or she will be responsible for the 
organisation and running of the 
accounts. office and will be expected to 
prepare budgets, cash flow forecast as 
well as assist in the preparation of 


Mitcham, Surrey CR4 4BE. monthly managment data. 


The job entails direct responsibility to 
the managing director and it- is 
envisaged that the initial salary will 
reflect the importance of the position 


FINALIST required to take charge of 
accounts plus be P.A. to chairman of small 
group. Top prospects plus salary. — Tele- offered 


h . 
phone 01—692 5656 Please write giving details of qualifica- 


OPPORTUNITY TO GROW with rapidly tions and experience to: John Samson & 

expanding London based company which Co, Certified Accountants, Wincham 

needs experienced bookkeeper (to audit House, 832/4 High Road, Finchley, 
A.C.A., 24-28 


stage) on a 4 or 5 day week basis. — Please London N12. 
c. £6,500 


contact Lesley Harrison 01—240 3089. 

Financial Accountant with expanding and progressive manufacturers. 
Appointment especially suited to recently qualified A.C.A. seeking first 
flavour of commerce. Chance to develop career within successful group. 


Ref W739 


WESSEX CONSULTANTS 
2 PETER STREET, YEOVIL, SOMERSET 
TEL: 0935 25996/0935 25183 


WESTWARD HO! 
MID-SOMERSET 















Editorial Assistant for Tax Periodical 


Tolley's are looking for an Editorial Assistant for a proposed new tax periodical. The job 
will involve research, editing, production and some writing. 


Knowledge of publishing is not essential. A lively mind and a fluent style of writing are. 


We should expect you to use fand you would be able to expand) your knowledge of 
taxation. 


An attractive salary is negotiable, subject to age and experience. 


Write or telephone Eric L. Harvey, F.C.A. 


Tolley Publishing Co Ltd, 102/104 High Street 
Croydon, Surrey CRO 1ND 


Telephone 01-686 9141 
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_ Clerk/typist for Finance Department with good typing 


ability. Accuracy required. 
Salary £3,700--£3,900 p.a. 


Applications to: 


R. L. Robinson 
Transport House 
Smith Square 
London SW1P 3JA 





Taxation 


Assistants 


to £7000 i 
N.W. London 


The Ladbroke Group is one of the largest and most 
successful companies in the UK leisure market. 

We are expanding rapidly and now need to 
strengthen our Group Taxation Department by appointing 
two additional assistants. lf you are a man or woman with 
some experience of tax ~ and ideally some professional 
qualifications — this is a valuable opportunity to gain an 
overview of a fast moving organisation with a wide range 
of interests. 

Reporting to the Group Taxation Manager, you will 
be responsible for the preparation of tax computations 
and negotiations with the Inland Revenue for some of our 
major divisions. 

Salary is negotiable up to £7000 depending on age 
and experience and there are excellent benefits, including | 
free life assurance, free membership of a health scheme 
and contributory pension. 

Please write with full career details to Mr. R. 
Goulding, Ladbroke Group Limited, Chancel House, 
Neasden Lane, London NW10 2XE. 


i Ladbroke Group Limited 


Ladbrokes leisure 
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A major diversified U.S. multinational corporation, 
engaged primarily in exploration for, development 
and production of natural resouces, is expanding its 
U.K. activities. The opportunity has arisen for a tax 
accountant to work as part of a smali team with 
responsibility for the Company's significant oil 
interests inthe North Sea. 

Reporting initially to the Assistant Tax Manager, 

` the successful applicant will be responsible 
à for all U.K. Corporation Tax and Petroleum 
à Revenue Tax Compliance work. Early 

y involvement can be anticipated in 












North Sea Oil 


compliance work related to areas outside the U.K., 
particularly the U.S. A mature, man or woman is 
required, preferably a part-qualified accountant or 
ATII with 2/3 years experience in corporate tax work. 
Persons with equivalent Inland Revenue experience 
will also be considered. 


progressive package of big company benefits will apply. 
Brief career and personal details should be sent to:— 
M.J. Hawkins, Employee Relations Officer, 

Occidental International Oil Inc., 16 Palace Street, 
London SWI1E 5BQ. 









Ahighly competitive starting salary plus the normal 





Cost Accountant 
with Racal in Reading 


Racal-Mobilcal Limited is a world leader in the 
design and manufacture of sophisticated mobile radio 
communications equipment, which we export worldwide to 
over 130 countries. 

An established member of the international Racal 
Electronics Group, the Company's outstanding growth has 
made it one of the most successful in Racal, presently the 
fastest growing electronics Group in the UK. 

Asadirect result of internal promotion, a vacancy now 
exists for an experienced Cost Accountant. 

Responsibility is to the Chief Accountant for the 
control of the costing department, comprising some dozen 
personnel. The successful applicant will also assume ultimate 
responsibility for the financial control of manufacturing, 
variance analyses, and stock control using a sophisticated 
real time computerised system. 

The role played by the costing function in the decision 
making processes ofour senior management is of considerable 
significance; consequently, the post offers an excellent 


Britain's fastest growing electronics group 


opportunity for a young professional to further his/her 
career in a position of real responsibility. 

Applicants should be aged between 25-35 years, be 
fully qualified in or at the final stages of the ICMA 
professional exams, and have a minimum of 3 years’ 
relevant experience. 

The Company offers excellent conditions of 
employment, including an attractive salary package, five 
weeks’ annual leave, and membership of a first-rate pension 
and life assurance scheme. Assistance with relocation 
expenses will be offered in the appropriate case. 

If the position is of interest to you, please write 
enclosing details of age, experience, qualifications and 
present salary to: — 


Mr. R. I. Melrose, Personnel Manager, 
Racal-Mobilcal Limited, PO. Box 4, 
464 Basingstoke Road, Reading. 


‘Telephone: Reading 85373. 


RACAL 
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OVERSEAS 


GIBRALTAR 


CLINTONS | 
CHARTERED ACCOUNTANTS 


have vacancy for a recently qualified Chartered Accountant in its 
Gibraltar office. The Firm has varied clientele in Gibraltar, Spain, 
Morocco and the United Kingdom and are also representatives of 
Arthur Young International, McLintock Main Lafrentz International 
and well known British Firms. 


Applicants should have sound auditing knowledge and be 
capable of responsibility and initiative. The initial appointment is for 


a period of two years at a total salary of £15,000 with terminal 
bonus of 20% tax free. There are excellent opportunities for longer- 
term employment on completion of contract. 


Applications with full details of experience, qualifications eie: to: 


Clintons 
Chartered Accountants 
Suites 2 & 3 
Gibraltar Heights 
215 Main Street 
Gibraltar 


interviews in London Late August. 


Please mention this 
Supplement when 
answering 
Advertisements 





OFFICIAL 
APPOINTMENTS 


CHESHIRE 
EDUCATION COMMITTEE 


MID-CHESHIRE COLLEGE 
OF FURTHER EDUCATION 


Hartford Campus, Northwich, 
Cheshire, CW8 1LJ 


DEPARTMENT OF MANAGEMENT: 
& BUSINESS STUDIES 


LECTURER 
GRADE 1/1 


in ACCOUNTS and COSTING 
(READVERTISEMENT) 


required to teach these subjects 
throughout the Department to 
intermediate/final professional level. 
Applicants should be suitably 
qualified professionally, have 
appropriate experience and be able to 
offer at least one other subject useful 
in a business studies department. The 
grade of appointment will depend 
upon the experience and 
qualifications of the successful 
candidate. 


Further particulars and application 
form are available from the 
Principal, to whom completed 
forms should be returned within 14 
days of the.appearance of this 
advertisement. 








PARTNERSHIPS 
AND 
PRACTICES 


A. B. OSMAN & COMPANY LTD 
provides specialist tax advisory service to 
accountants throughout the U.K. - For 
details, please phone 01-623 6150/01-623 
6160 or write to A. B. Osman, Monument 
Station Buildings, 53-54 King William 
Street, London EC4R 9AA. 

A BRIGHT YOUNG chartered accountant 
with all-round ‘experience seeks partnership 
with sole practitioner or small firm. Capital 
available. Would also consider subcontract 
work and temporary assignments. — Please 
reply to Box AB 2618. 

A TWO PARTNER FIRM of chartered 
accountants London NW3 wish to acquire 
small practice/block of fees. — Box AT 
2631. 

BRISTOL. — Chartered accountants 
practice for sale. G.R.F. £120,000. Mainly 
incomplete records and small audits. 
Principals only to write in strictest con- 
fidence, ~ Box BC 2701. 

BUYING OR SELLING block of audits or 
the complete practice, please phone 01-575 
0420 for confidential negotiations and 
smooth transfers on terms fair to both the 
parties. 





` As recruitment consultants to the profes- 
sions we have established contact and 
rapport with professional firms beth 
nationally and internationally. We have on 
a number of occasions been asked to look 
not simply for additional partners but to 
assist with potential acquisitions, disposals 
and mergers of accounting practices. 

We have therefore decided to form a 
separate Professional Services Division 
and .we are currently ‘asked to seek 
practices for acquisition/disposal in the 
following areas: 


Birmingham/VWest icine 
£50,000 GF 
to ET 00, 000 GF 


e. £25,000 GF 
Central London e. £200, 000 GF 
Manchester c. £40, 000 GF 
Wittshire c. £20, 000 GF 
Cambridgeshire/torfolk/Bedfordshire/ 
Northants/Oxfordshire c. £40,000 G 


DENNIS CHATFIELD & Cac 
WHEATSHEAF HOUSE x 
4 CARMELITE Abs ET 

LONDON EC4Y OB 

Telephones 07-353 1 1307/1308/5831 


Devor/Cornweaili 
West London/ Richmond 





Practice Disposal 
Romford c. £30,000 GF 


WA RARE OPPORTUNITY now exists to purchase a 
small, principal run, accountancy practice, situated in the 
Romford area, established c. 1949 with approximately 
120 clients, 30 of which are limited companies. 


E OUR CLIENT an international accountant wishes to 
gradually phase out and seeks an arrangement whereby 
his valuable connections can be promoted and continued 
whilst he merges into gradual retirement. 


E THIS PRACTICE would suit a small firm in the area 
wishing to expand and consolidate or else a suitably 
qualified and experienced accountant with resource, flair 
and a pleasant professional disposition. 


B SETTLEMENT. The settlement required for the 
goodwill will be around 14 times the gross fees and the 
vendor is willing to make it easy to acquire by means of a 
substantial loan over five years. 


RESOURCE MANAGEMENT ASSOCIATES 
PO Box 100 Cheimsford Essex CM1 1YD England 
“> 0245 81166/59348 Cables Resource 





Merger/A cquisition 
City Firm c. £1,000,000 GF 


E OUR CLIENT, a forward looking Chartered Practice 
of unquestioned integrity and substance, established at 
the turn of the century, now wishes to promote a construc- 


tive Practice, merger acquisition and/or association. 


N LOCATIONS OF INTEREST. Our client wishes to 
merge or acquire in the East, South or West of London 
and also within a 50/60 mile radius of Bristol. The West 


- coast and West of England would also be considered. 


E ASSOCIATIONS. To strengthen our client’s facilities 
on a nationwide basis, Associations are also sought in the 
following areas: Belfast, Manchester, Edinburgh or Glas- 
gow, Ipswich or Norwich, Leeds, and the South coast. 


N TO EXPLORE these profitable and growth orientated 
opportunities contact our Managing Partner for an 
impartial and completely confidential discussion, or write 
giving brief details of any propositions in confidence. 


RESOURCE MANAGEMENT ASSOCIATES 
PO Box 100 Chelmsford Essex CM1 1YD England 


T 0245 81166/59348 Cables Resource 
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Practice Disposal 
Enfield Area £60,000 GF 


W THIS GROWING PRACTICE, established c. 1967 
operates from well appointed High Street Offices of 1,500 
sq. ft (rent £2,760 p.a.) and provides its mixed clients with 
an excellent general audit and accountancy service. 


@ THE PRINCIPAL has other interests to attend to and 
therefore wishes to sell the practice as a going concern. 
The consideration expected will be around 14 times the 
gross fees with 50% down and the balance spread over a 
period. 


w POTENTIAL OF PRACTICE. This is considered to - 


be substantial and it is felt that a purchaser who con- 
sistently provides a high standard of client service will 
reap early and attractive financial rewards. 


W CONTINUITY. Our client is prepared to assure con- 
tinuity and no doubt most of the capable staff will remain 
with the practice. Inquiries are invited in strictest con- 
fidence. Your identity will not be disclosed without 
consent. 


RESOURCE MANAGEMENT ASSOCIATES 
PO Box 100 Chelmsford Essex CM1 1YD England 


= 0245 81166/59348 Cables Resource 


Practice Counselling 


E Constantly changing trends, values and legislation have left 
many practitioners in a vulnerable position in the event of 
decease, illness and dispute through lack of proper planning. If 
you are over-worked, under-capitalised and frustrated, our con- 
fidential, nationwide, counselling service can assist you with 
practice transfer and valuation. The value of goodwill is 
diminishing and perception is required if you are to gain the 
maximum personal and financial advantage by right timing. 


E Many younger and middle-aged practitioners are now depart- 
ing from the profession, or else partially withdrawing to pursue 
other attractive business interests. In so doing they avoid the rut 
associated with over-exposure to professional work, whilst 
achieving maximum financial gain and greater personal fulfil- 
ment. Alternatively, older practitioners at or nearing retirement 
age, can be assisted in matters relating to succession, practice 
disposal, and consultancy arrangements. 


M Firms who wish to conduct their own negotiations in matters 
relating to Practice Transfer, but who nevertheless require an 
independent specialist opinion or research, can avail themselves 
of our nationwide confidential inquiry service. There are situa- 
tions in which a direct approach would be extremely indiscreet 
or impossible and in these cases we can undertake and execute 
an assignment in a sensitive manner to establish the information 
required fora pre-agreed, fee consideration. 


RESOURCE MANAGEMENT ASSOCIATES 
PO Box 100 Chelmsford Essex CM1 1YD England 
“> 0245 81166/59348 Cables Resource 
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PRACTICE DEVELOPMENT 


We are an independent firm of some substance in Central London 
wishing to extend our practice geographically through association 
with lively and progressive firms in the following provincial areas: 
Bath, Canterbury/Maidstone, East Anglia, Chester, Leicester, 
Sunderland and Carlisle. 


The object of the association is to provide a quality service to 
clients on a national basis with local autonomy preserved. If you 
are interested and would like to discuss possible arrangements 
please write Box PD 30600. 


. Bromley firm requires 


Audit Manager 


We can offer you worthwhile career and high income prospects in 
professional practice. We are a small, progressive and successful firm with 
corporate clients all over England and need an audit manager to take 
responsibility for running a compact department. 

Applicants must be qualified with proven ability and practical experience in 
the profession. The job entails some travelling, demands a high degree of 
competence and involvement to complete assignments within strict 
schedules. The job will also suit a person with a small nucleus of clients 
who would like to merge with a growing firm. 

Age up to 45. Salary not less than £7,000 p.a. plus annual bonus. 
Applicants need to live within easy reach of Bromley. 


Please apply with full career details to 
Mitra & Co, 183a High Street, Bromley BR1 1NN. 





WANTED 


GENERAL PRACTICES in LONDON/ 
PIRMINGHAM EAS O UPOURNEMOUIH 
and CARDIFF 


a We will purchase for cash, the 


whole, or part, or a partnership. 


-—@ ~~ Apart from having the substantial 


capital needed for such acquisitions, 
we can also offer the 
administration, organisation and 
accounting expertise and 
techniques which generated that 
capital 


E Principals only please reply in 
strictest confidence to: 


BOX WG 30607 gi 
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CENTRAL LONDON. — Three-partner 
firm GRF £200,000 seeks amalgamation to 
enable two senior partners to retire over 
next few years. — Box CL 2660. 
CERTIFIED ACCOUNTANT (Hertford- 
shire) invites application for junior 
partnership. — Write stating age, experience 
and qualification to Box CA 2676. 
CERTIFIED ACCOUNTANTS. North 
London require qualified accountant for 
rapidly expanding practice. Partnership will 
be offered after short probationary period. 
Alternatively would consider part disposal 
of practice owing to extreme pressure of 
work on the partners. — Please write Box 
CA 2729. 

CHARTERED ACCOUNTANT in 
practice requires G.R.F. £50,000. All replies 
will be treated in strictest confidence. — Box 
CA 2619. 

CHARTERED ACCOUNTANT required 
by a firm of chartered accountants in 
Croydon to act as a manager with a view to 
becoming a partner within a short term. The 
prospective candidate must have audit, 
accountancy and taxation experience. 
Salary negotiable up to £12,000 p.a. (no 
agencies please). ~ Box CA 2728. 
CHARTERED ACCOUNTANT with a 
practice in West London wishes to acquire a 
small practice/block of fees, would also be 
interested in discussions with practitioner 
considering retirement. — Box CA 6341. 
CHARTERED ACCOUNTANTS. North 
London wishing to expand seek to purchase, 
or merge with, an existing practice with 
G.R.F. of up to £25,000, London area or 
Middlesex/Herts-Bucks. All propositions 
will receive serious consideration. — Box CA 
2741. 

CHARTERED ACCOUNTANTS require 
prospective partner in Gloucester for smal! 
but expanding office mostly with smaller- 
type clients. Pleasant central offices, some 
C.P.E. accredited group training and lots of 
work. Substantial income envisaged on full 
partnership in 1980 with ? million fee bill- 
ings. For the short interim period income as 
P.A, to partner will be over £7,000 p.a. plus 
relocation expenses allowance. ~ Box CA 
2677. 

CHARTERED LONDON PRACTICE 
wish to sell block of fees in 
Southampton/Hants. G.R.F. approximately 
£25,000. — Please reply to Box CL 2750. 
CITY CHARTERED ACCOUNTANTS 
seeking to expand their branch office in 
Sussex would welcome discussions with sole 
practitioners in the area with a view to a 
merger or other association. Retirement 
situations involving deferred purchase 
would be considered. ~ Box CC 2661. 
CITY CHARTERED ACCOUNTANTS 
with surplus self contained offices seek 
association with sole practitioner to utilise 
spare office space and share services to 
mutual advantage. ~ Please reply to Box 
CC 2727. 

CITY CHARTERED PRACTICE for sale 
in total or in blocks. — Please reply to Box 
CC 2633. 

DO YOU HAVE PARTNERSHIP 
QUALITIES? — Expanding North London 
practice seeks ambitious young accountant. 
Salaried or equity share offered on favour- 
able terms to person prepared to give full 
commitment. — Box DY 2713. 


EUROPE 


London Chartered Account- 
ants with some work and 
possibilities of more in most 
European countries require 


representation/association with 
independent firms throughout 
Europe. Mutual representation/ 
association in UK of interest. 


Box EL 30624 
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EASTBOURNE CHARTERED 
ACCOUNTANTS with surplus capacity 
wish to acquire a practice/block of fees 
within a 25 mile radius of Eastbourne. All 
sizes considered. Replies treated in strictest 
confidence. — Box EC 2662. 

F.C.A. with few thousand good fees and 
very wide general practice experience 
desires partnership/working arrangement 
London. — Box FW 2663. 

LEICESTER SOLE PRACTITIONER 
requires partner to reduce his work load. 
Own nucleus and/or capital required. — 
Please apply Hindocha & Co, Christopher 
House, 94b London Road, Leicester. 
LONDON CHARTERED 
ACCOUNTANTS seek chartered 
accountant for prospective partnership. 
Would also consider practitioner with own 
nucleus. Box LC 2692. 

LONDON EC2 chartered practice with 
G.R.F. of approximately £275,000. For sale 
or will consider admission of partners to 
assist with mounting work load. — Please 
reply to Box LE 2634. 

LONDON INVESTMENT opportunity for 
qualified accountant wishing to either set up 
or expand existing practice. Fees available 
of £10,000 to £15,000. Office accommoda- 
tion and facilities available if required. — 
Box LI 2751. 

LONDON PRACTITIONER 
chartered accountant. After short 
probationary period partnership terms 
available. No capital required. — Box LP 
2691. 

LONDON. — West End chartered 
accountants, centrally situated, and with 
high gross fees approaching £250,000 
would welcome merger discussions with like 
minded firm in order to establish a broader 
base and improve services to clients. — Box 
LW 2703. 

MANCHESTER ACCOUNTANTS with 
three partners offering a high standard of 
service to clients and operating a well 
organised and efficient practice, would like 
to meet other practitioners of any size who 
are contemplating retirement and also those 
who feel a merger to form a larger unit 
would be beneficial. — Box MA 2693. 
MANCHESTER FIRM of chartered 
accountants anxious to expand would con- 
sider acquisition of practice or block of 
audits anywhere within twenty-five miles of 
city centre. Working arrangement con- 
sidered with person seeking early retirement. 
Replies treated in strictest confidence. — 
Please apply Box MF 2595. 
PARTNERSHIPS. We have clients in all 
areas of the United Kingdom interested 
in acquiring/disposing of practices and 
blocks of fees having G.F. between 
£10,000-£500,000. — Dennis Chatfield & 
Associates, Wheatsheaf House, 4 
Carmelite Street, London EC4Y 
OBN. Telephones 01-353 1307/1308/5831. 
SELLING? — We are a small but progres- 
sive and expanding firm looking for acquisi- 
tions over the next two years. ~ If you are 
considering retiring or selling please contact 
D. A. Turnbull, Turnbull & Co, Chartered 
Accountants, 17—19 High Street, Aldershot, 
Hants. Telephone (0252) 27666. 


requires 


SOUTHEND-ON-SEA. Due to sub- 
stantial expansion four partner 
Chartered Accountants seek sole 
practitioner with own nucleus but 
possible spare capacity to discuss 
association leading perhaps to merger. 
Surplus accommodation available and 
also firm has prestigous offices in 
London W!.~ Write Box SO 7074. 


URGENTLY REQUIRED block of fees 
and small practices in Greater London, East 
Anglia, Surrey, Middlesex, Hertfordshire, 
Wiltshire, Berkshire. — Please phone 01—575 
0420 in complete confidence. 

YOUNG AND PROGRESSIVE chartered 
accountants, London W1, with two branch 
offices, fees £250,000 to £300,000 would be 
interested in a merger with London firm of 
similar size. — Box YO 2752. 


WEST END CHARTERED 
ACCOUNTANTS, three partners, with 
accommodation, invite enquiries from 
young sole practitioner seeking the benefits 
of a larger unit to facilitate practice develop- 
ment. — Please reply Box WE 2704. 

WEST SURREY, chartered firm, would like 
a third partner, perhaps small sole 
practitioner wanting to increase scope, but 
would be pleased to have discussions with 
any individual view mutual development of 
practice interests. — Box WS 2730. 





SUBCONTRACT WORK 


er nie aa e e 








ACCOUNTANT, not 
qualified, but with at least 5 years 
professional office experience required 
for busy practice at Archway, London 
N19. Full-time or part-time considered. 
Excellent working conditions. 

Telephone Miss Weston — 2 to 6 p.m. 
— 01-263 0211. 


necessarily 


+ 


NORTH BIRMINGHAM. — Chartered 
accountants require part-time experienced 
subcontractor for their young expanding 
practice. Applications would also be con- 
sidered for full-time employment. — Tele- 
phone 021—355 5547. 


ACCOUNTANT (A.C.A. finalist) with 10 
years’ all round experience in the profession 
requires subcontract work. — Box AA 2736. 
ACCOUNTANT with varied experience in 
the profession seeks subcontract work in 
accounting and taxation work in London 
area. — Box AW 2714. 

A CERTIFIED ACCOUNTANT, with 
Spare capacity, seeks subcontract work. — 
Please phone 01—575 0420 or write to Mr 
Arora, 9! Portland Crescent, Greenford, 
Middlesex. . oe 
‘A CHARTERED ACCOUNTANT 
seeking subcontract in small firms or 
writing-up job, within easy reach by tube or 
bus. — Box AC 2679. 

A CHARTERED ACCOUNTANT with 
lots of experience in all fields available for 
subcontract work and temporary assign- 
ments. Contact immediately. — Please reply 
to Box AC 2620. 


BOOK-KEEPING, VAT, Payrolls, taxa- 
tion, all types of incomplete records and 
company secretarial work required. — Ring 
01-853 2458. 

CERTIFIED ACCOUNTANT seeks sub- 
contract work. Will travel within fifty-mile 
radius of Cirencester. — Phone Cirencester 
5635. 

CHARTERED ACCOUNTANT seeks 
subcontract work in Central or West 
London or Thames Valley area. Wide 
professional experience in all fields. Flexible 
arrangements. — Box CA 2731. 
CHARTERED ACCOUNTANT with 
wide experience seeks subcontract work. 
Fast, efficient and meticulous workmanship. 
Will collect and deliver. — Telephone 
01-624 0457 (24 hrs). 

EXPERIENCED F.C.A. available from 
mid-September, 2—3 days a week to assist, 
supervise or undertake subcontract jobs. 
Small company, incomplete records. 
Greater London area. — Box EF 2680. 
F.C.C.A., A.T.LI. seeks regular subcontract 
work including personal taxation. — Ring 
Dorking 81872. 

FREELANCE ACCOUNTANT requires 
subcontract work anywhere in London, will 
collect and deliver, very reasonable rate. — 
Please contact any reasonable time on 
01—521 7389. 

PERSONAL TAX SPECIALIST. — 
Fourteen years’ experience, available for 
subcontract work. London area. — Box PT 
6334. 

SOUTH AND WEST YORKSHIRE, 
F.C.C.A., A.T.LL, seeks subcontract work 
from smali to medium-size practitioners. 
Complete and incomplete records, taxation 
and VAT, etc. — Box SA 2670. 
TAXATION SERVICE. — Subcontract 
only to firms of chartered accountants in the 
strictest of confidence. An advisory service 
is offered in respect of tax problems, ‘E 
inquiry cases, back duty and inquiry branch 
cases, overseas matters and other taxation 
problems, including development land tax 
and capita] transfer tax. — For details of this 
service please telephone D. A. Turnbull, 
Messrs Turnbull and Co, Princes House, 
17-19 High Street, Aldershot, Hampshire. 
Telephone Aldershot 27666. 
WOLVERHAMPTON experienced 
F.C.A., AT.LI. offers assistance with all 
kinds of professional work. — Box WE 
2742. 





SITUATIONS WANTED 





A.A.S.A. ACCOUNTANT offers part-time 
service, 1-3 days per week. Temporary or 
permanent assignment. Good city refs. — F. 
Bren 01-836 7541. 

ABLE ACCOUNTANTS immediately 
available for temporary assignments 
throughout the UK. All vetted by Mark 
Pembroke, F.c¢.A. Lowest competitive rates 
and fair trial period. — Pembroke & 
Pembroke 01-236 0011 (London) or 
021-236 5513 (Birmingham), 

ABLE TO FINALISE ail types of accounts 
and taxation matters. PEII level. Possess 
several years experience. Immediately avail- 
able. Salary negotiable. — Please ring 
01—804 1738 or write Box AT 2743. 


ACCOUNTANTS, BOOK-KEEPERS 
AND CLERKS 

Available on SELF-EMPLOYED 

PER. 

U.K. and 


TEMPORARY basis and for 


posts: in the 


MANENT 
overseas. 
PRACTITIONERS SERVICES 
BUREAU 
Employment Agency Business 
6 Clements Road, Ilford, Essex 
01-553 2184/5 

Freelances and Job Applicants required 
also. 





ACCOUNTANCY ASSISTANCE 


Available immediately. Let the 
HARRISON/WILLIS TASK FORCE 
overcome your problems during 


holidays, sickness, or on special pro- 
jects, etc. Qualified, competent person- 
nel available. Lowest competitive rates. 
— Cali Barbara Kenton today at 01-493 
9441, Harrison & Willis Ltd, 118 New 
Bond Street, London WI. 


ACCOUNTANT. — Twelve years’ varied 
experience in the profession requires work 
to do from home. Will collect and deliver. — 
01-803 7328. 

A CHARTERED ACCOUNTANT 
available for long or short term. All-round 
experience. Contact immediately. — All 
replies to Box AC 2621. 

A PEI FINALIST (out of articles) with 
four years’ experience in the field of 
incomplete records, partnership and private 
companies, seeks permanent position in a 
medium-sized firm of C.A.s in London. 
Immediately available. — Please reply to 
Box AP 2684. 
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AFRICA/MIDDLE EAST. Chartered 
accountant/management consultant with 
good senior level experience seeks employ- 
ment overseas. — Box AM 2744. | 
AVAILABLE NOW, experienced audit and 
accountancy clerk (44), twenty-five years in 
profession. Travelled extensively on audits 
in U.K. Seeks temporary or permanent. 
£3-40 per hour/terms to be agreed. — Box 
AN 2753. 

CERTIFIED ACCOUNTANT -— with five 
years’ experience in the profession seeks 
employment in a medium/large practice. 
Has an H.N.D. in data processing and 
would like to specialise in computer audits. 
— Box CA 2671. 

I.C.E.W. PEH FINALIST with ten years’ 
experience in profession seeks position in a 
smali/medium-sized firm in London where 
he will have more tax experience. — Box IP 
2697. 

PARTLY QUALIFIED ACCOUNTANT 
(over twenty years’ professional and com- 
mercial experience) seeks position as 
freelance accountant. Part-time work con- 
sidered. — Please write to S. A. Malik, 66 
Windermere Road, London N10. 


TRAINEE. Studying for certified exams, 
with nearly 2 years experience in a small 
firm seeks a move to a medium sized firm in 
London. Can move within a short time. — 
Please apply Box TS 2733. 


YOUNG MAN with seven years 
experience seeks a position in the profes- 
sion. London area. — Write Box YM 2717. 





w 


TRAINING CONTRACTS, 


A 


Er ati 
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A.C.C.A. FINALIST (Malaysian) seeks 
training contract with a small/medium-sized 
firm in London. One year practical 
experience. Principal’s consent obtained. — 
Box AF 2718. 


STUDENT SEEKS training contract from 
chartered accountancy firms. Completed 
foundation course in accountancy. — Please 
reply 68 Wellington Road, Perry Barr, Bir- 
mingham B20 28D. 





SERVICES 








COMPANY 
FORMATIONS 





ww 


A BACKED SERVICE. — Limited com- 
panies formed or ready made. — Clifton 
Secretarial Agency, 49 Green Lanes, 
London N16 (01—359 3387): 


COMPANY SEARCHES. — Prompt and 
reliable personal service at moderate rates. — 
M. & D. Searches, 19 Manorgate Road, 
Kingston-upon-Thames. 01—546 1471. 


LIMITED 
COMPANIES 


formed to your requirements 
with clients choice of name 


READY MADE 
COMPANIES £83 


including duties, books, seal& VAT 
NO EXTRAS 


COMPANY 
SEARCHES 


Same day service 


Phone 01-628 5434/5 
3177/8, 7361, 9936 
Telex 887475 


Exppess Co 
Resistpations 
Std fonoon ect 


2K COMPANY FORMATIONS 
2K SEARCHES, SEALS, 


REGISTERS. ETC. 


J.P. Company Registrations & Co. 
313/314, Grand Buildings, 
Trafalgar Square, 
London WC2N 5NB 
Tel: 01-930 4567 





READY-MADE COMPANIES available 
now, also formations, ete. — Reichman 
Wing, 134 Percival Road, Enfield, 
Middlesex. Telephone 01~363 4382 and 
7387 (A.C.R.A. member). 
READY-MADE COMPANIES £93.35 
including books, seal, VAT. Guaranteed no 
trading. Own names registered from £81-68 
including books, seal, VAT, Speedy 
searches. — Graeme Limited, 61 Fairview 
Avenue, Gillingham, 0634 32558. 


LIMITED COMPANIES 


NEW FORMATIONS 


n 





READY-MADE COMPANIES 
FOR ALL TRADES £90 


(Complete: no hidden extras) 


ALSO 
COMPANY SEARCHES 


Searches, Seals, Registers, etc. 
Descriptive literature from: 


GRAY’S INN COMPANY 
FORMATIONS LTD 
87-89 Tabernacle Street 
London EC2A 4BA 
(Phone 01-253 3551/2) 


READY-MADE COMPANIES AND SPECIAL FORMATIONS 
£95 INCLUDING VAT, Fees, Books, Share Certificates, Seal. 


A quick, efficient and personal service for chose who expect something a Uccle better 


M. R. CHETTLEBURGH LIMITED 
140,141 TEMPLE CHAMBERS, TEMPLE AVENUE, LONDON 
EC4Y OHE. Tel. 01-353 1441 





Ring any day — any time — 24 hour service 
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READY-MADE 
COMPANIES 
NOW AVAILABLE 


British 
Company Registration 
Agents. Ltd 
38-40 Featherstone Street 
London EC1 
01-251 0344 


COMPANY FORMATIONS 
READY-MADE COMPANIES 
COMPANY SEARCHES 


for 


immediate attention 
write or phone 


THE LONDON LAW 
AGENCY LTD 


Temple Chambers 
Temple Avenue . 
London EC4Y QHP 
01—353 9471 (6 fines) 





MORTGAGES 


ABANDON CHASING THAT 
MORTGAGE. — 100 per cent loans to 
qualified accountants up to £22,000. High 
advances to £50,000. — Professional 
Mortgage Services, 5-7 Muswell Hill, 
London N10 (01-883 9595). 

A COMPREHENSIVE MORTGAGE 
SERVICE. -- Maximum loans for 
professional applicants. Very competitive 
top-up facilities. Attractive second mortgage 
scheme. Speedy mortgages for sitting 
tenants. Remortgages, commercial loans, 
consolidation of existing borrowing etc. 
Personal attention. Members of Corpora- 
tion of Mortgage and Finance Brokers. — 
Rowe, Charles & Co Ltd, Hill House, 
Wembley HA9 9LD. 01-908 3434 (24 
hours). 

PROFESSIONAL MORTGAGE 
SERVICE immediate decision — competi- 
tive terms, excellent top-ups. — Sure-way 
Insurance Consultants Ltd, P.O. Box 76, 
88-98, College Road, Harrow, Middlesex — 
01-863 9477 A. M. Lewis. 

100 PER CENT MORTGAGES available 
up to £22,000 for house purchase, 90 per 
cent up to £25,000. Re-mortgage and 
investment property mortgages also avail- 
able. ~ Contact Callander Securities Ltd, 15 
Fish Street Hill, London EC3R 6BP 
(01—623 2844) 








MISCELLANEOUS 








BUSINESS PREMISES 





OFFICES/RESIDENTIAL - SW6. 
Freehold building comprising three offices, 
basement plus large luxury masonette both 
with separate entrances £55,000 o.n.o. — 
Tel. 01-381 1187 (office hours). 








PERSONAL 


COMPANY HOUSE FICHE READERS 
from £50 also low cost filming service. — 
Barbican Microfilm Services Ltd, Broad 
Street Avenue, 11-12 Blomfield Street, 
London EC2. -Telephone 01-628 
0898/0465. | 

DATELINE’S psychologically accurate 
introductions lead to pleasant friendships, 
spontaneous affairs, and firm and lasting 
relationships including marriage. All ages, 
all areas. — Free details: Dateline Computer 
Dating (Dept. AHI), 23 Abingdon Road, 
London W8. Tel. 01-937 6503. 

FOR SALE, complete set of Simon’s Taxes. 
In perfect condition £145. — Phone 01—387 
5351. 

HOW DO YOU ACCOUNT FOR 
HEALTH? — For the answer ring Yoga 
Initiative. 01-748 7397. 





ALONE AND AMBITIOUS 
FOR LOVE, FRIENDSHIP 
OR MARRIAGE? 


Then write to Britain’s fastest growing 
confidential introduction service — SIM. 
FREE! ~ For a sample summer 
partner list + full colour 
brochure, send 2 stamps to 
SIM Dept (A. 8/79) 
139a Sloane Street, 

London SW1X 9AY, 








OFFICE MACHINERY 
AND EQUIPMENT 





ANALYSIS PAPER AND PADS AND 
DESK MEMO PADS, complete range of 
rulings available, keenest prices. — 
TOCRON, 29 Crawthew Grove, London 
SE22 or Tel: 01-693 0774. 

OLIVETTI A5 with accounts production, 
time ledger and payroll programmes for 
sale. Success of this initial installation, only 
two years old, has allowed replacement with 
more advanced concept of same system. 
Manufacturer's maintenance agreement 
available along with usual back-up services. 
— Telephone 0623 645705. 

RUBBER STAMPS - NORMAL 
SERVICE THREE DAYS. — Signature 
stamp and special blocks seven—ten days. 
Also daters, company seals, pads, ink, etc. 
Competitive prices. — F. H. Greenhalgh, 
Universal Buildings, Garnet Street, 
Stockport SKI 3AR. Tel. 061-480 3826. 
S/H ADDO class 8,000 book-keeping 
machine (incorporating ‘golf ball 
typewriter) with ledger trays etc. Invaluable 
for book-keeping, payroll, stock records etc. 
£475 ex site Kensington W8. Easy to 
operate. — Telephone 01—373 4108. 


1979/1980 FACSIMILE 
TAX FORMS 
NOW AVAILABLE 


SHARPTHORNE PRESS 


149 Stafford Road, Wallington, Surrey 
Tel. 01-647 9510 
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SMALL OFFICE COMPUTER 
(secondhand) wanted, capable of perform- 


ing full range of commercial systems. — Box 
SO 2757. ; 


BUSINESS 
OPPORTUNITIES 


DE VOIL (VAT); Simon’s Taxes; and 
Simon’s Tax Int. and Cases from 1973; All 
service prepaid and in new condition; also 
service company regn. (No liabilities); for 
sale. — Torquay 63242. 

PRIVATE COMPANY in expanding 
Audio Visual field (special installations) 
requires venture capital of £50,000 and 
working capital of £25,000. Will be of 
interest to entrepreneur or existing company 
wishing to diversify or expand into 
specialised business. — Write for details to 
Dinsdale Young & Co, 62 Victoria Road, 
Surbiton, Surrey KT6 4NQ. 


a 





PENSIONS 


EXTEND YOUR professional advisory 
activities by utilizing the services of an 
expert and unbiased life and pensions 
broker, with twenty years’ experience. Used 
to careful negotiation with top self- 
employed and executive clients. Mutual 
advantage arrangement. — For discussion 
please contact Richard Humberstone, 
Temple Investment Planners Ltd, 55 Harr- 
ington Road, Leytonstone, London Ell. 
01-556 3442. 








STOCK VALUERS 


ABOUT STOCKTAKING AND 
VALUATIONS of trade stocks anywhere 
in Britain consult John Tarryer & Co, 





F.V.S.A. 121 Bridge Road, East Molesey, 
| Surrey (01-979 5599). ; bs 
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We specialise in setting up companies with 
existing firms of accountants with a view to 
dealing with clients life assurance, pension 
and tax mitigation requirements. We have 
had a number of years’ experience in this 
field and can prove that we provide an 
excellent service to the clients as an exten- 
sion to the normal accountancy service 
furthermore the commission earned by 
providing this service can be considerable. 
lt would not be unreasonable to expect 
the annual commission to be in excess of 
50% of the net profit enjoyed. by the 
accountancy practice. For further details 
please apply to | 


Box WS 30652 


needless to say all replies will be treated in 
strictest confidence. 





NOTICE TO APPLICANTS 


YOUR OWN FIRM? | 


Do you hesitate to reply to an advertisement with a Box number in case it may have been 
inserted by your present employer? . 

A reply may safely be sent, however, by adopting the following procedure: proce the reply 
in a seated envelope, unstamped, addressed to the relevant Box number only. Enclose the 
sealed reply in another envelope addressed to ‘Rox Number Replies’, Gee & Co (Publishers) 
Limited, ISI Strand, London WC2, with a covering note stating that reply should be 
destroyed if the advertisement concerned has been inserted by your firm or company. ; 

if your company is a member of a group of companies it is advisable to give the names of 
all the companies concerned rather than to specify merely the name of the group. 


We cannot inform applicants as to whether their replies have been forwarded or © 


destroyed as such information would possibly reveal the identity of an advertiser. 





REVISED RATES AND INFORMATION 
applicable as from August 1st, 1979 


A minimum charge is made for each advertisement which covers up to five lines 
(approximately twenty-five words). Additional lines (approximately five words) are 
charged pro rata. : i 
Semi-DISPLAYED advertisements are charged per single column cm to the nearest 5 
mm {1 in. = 2-5 cm approximately). 





“CONCESSIONAL RATES per insertion are also quoted. These are given for advertise-’ 


ments to appear in three or more consecutive issues. They cannot be applied 
retrospectively or for advertisements which are to appear at fortnightly or longer 


_ intervals. The concessional rates are based on THREE INSERTIONS FOR THE PRICE 


OF TWO at the normal rates. 


CLOSING TIME 

10.30 a.m. on Monday of the week ‘of publication. 
If proofs are required for fully-displayed advertisements copy must reach us by 10.30 
a.m. on Thursday of the week preceding publication. 
Complete artwork will be accepted up to 4.30 p.m. on Monday of the week of publica- 
tion, 
Alterations or cancellations will be accepted up to 10.30 a.m. on Monday of the week 
of publication. 
These times are subject to alteration when bank holidays or any other reason make it 
bal to go to press earlier. Notice of any such alteration will be published in 
advance. 


LINAGE Basic 
ALL HEADINGS except 

Situations Wanted 

Minimum covering 5 lines £6-00 £4-00 
per line (5 words} in addition £1-20 80p 


SITUATIONS WANTED 

{including Training Contracts Required} 

Minimum covering 5 lines £4-50 £3-00 
per line (5 words) in addition SOp 60p 


SEMI-DISPLAYED 
All headings: 

per single-column cm £6-00 F4-00 
{minimum 2 cm single-column) 


FULLY-DISPLAYED 
All headings: 

per single-column cm £6-75 £4-50 
{minimum 5 cm single column) 


Box numbers if required — Add the charge for one line at the relevant rate for each 
insertion. Box numbers are not transferable and cannot be repeated at a later date. 


PAYMENT 
Except where special arrangements exist ALL ADVERTISEMENTS which are charged 
according to the number of lines they occupy MUST BE PREPAID. 


Alt advertisements intended for this supplement and REPLIES to BOX 
NUMBERS should be sent to the Classified Advertisement Department, Gee 
& oy (Publishers) Ltd, 151 Strand, London WC2R 1JJ. Telephone 01-836 


Concessional 


Notice is drawn to the implications of the Sex Discrimination Act 1975 


The 
Good Job 


Guide 


THE COMPLETE SELF-HELP GUIDE 
TO CHANGING YOUR JOB 


Over 500 pages of practical information and advice, 
including: 

trends in the job market 

self-assessment 

effective search 

cv and interview techniques 

training opportunities 

legal aspects 

working overseas 

key facts on hundreds of companies 

detailed profiles of major employers 

a guide to recruitment consultants 

professional associations 

employer category/job and location indices 


£1.75 


available from major booksellers, or from Order Dept A 
The New Opportunity Press, Yeoman House, 
76 St James’s Lane, London N103RD. (add 60p p&p) 
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PUBLISHER’S ANNOUNCEMENT 


CLASSIFIED ADVERTISEMENTS 


The Publishers of The Accountant and Taxation announce that by mutual agreement the 
present arrangement that classified advertisements which appear in The Accountant also 
appear simultaneously in Taxation will be discontinued after the issues published on 
August 30th and September 1st respectively. 


For The Issues Of September 6th & 8th And Onwards 


The Advertisement Offices of Advertisements intended for Taxation 


The Accountant remain at should be addressed to 
151 Strand, London WC2R 1JJ. Taxation Advertisement Offices 
Telephone 01-836 0832. 24a West Street, Epsom, Surrey KT18 7RT. 


Telephone Epsom 40381/2. 


RATES FOR CLASSIFIED ADVERTISE- RATES FOR CLASSIFIED ADVERTISE- 
MENTS MAY BE FOUND ON PAGE 271 MENTS MAY BE FOUND ON PAGE 353 
OF THE ACCOUNTANT. OF TAXATION. 


———— Temporary 
TAXATION & ACCOUNTANCY RECRUITMENT il Work | 


CONSULTANTS TO THE PROFESSIONS 





Having established a conventional agency we have on our 


register situations in all parts of the U.K. in the Accountancy Calling all Managers, Seniors, Semi- 
and Legal Professions ranging from audit and tax assistants | . . . 
through to partner level with remuneration from £4,000 to seniors, Intermediates and Juniors. 
£15,000. W ; : 

e have temporary jobs in all areas of 
However, we have found that in addition to notified i 
vacancies there is little difficulty in ‘creating’ situations for accountancy — Audit : Accounts " Tax . 
‘candidates of ability who are qualified by examination or 
experience and if required are willing to undertake a course Incomplete records etc. 
of further study. WE OFFER 
instead of waiting for the right opportunity to turn up we Top rates of pay 
invit to discuss with us your hopes and ambitions fo iit 
oe uur aa ae wilde all we an to find you the a One well-paid job after another 










Jobs all over Greater London 
and throughout U.K. 


opportunity you are seeking in an area of your choice. 


3RD FLOOR, WHEATSHEAF HOUSE, 4 CARMELITE STREET 
LONDON EC4Y OBN 





TELEPHONES 01-353 1307/1308, 01-353 5831 


Dennis Chatfield © Associates 


contact us today 


Accountancy Personnel 


63 Moorgate, London EC2. Tel: 01-628 9015 
14 Great Castle St., London W1. Tel: 01-580 2612 
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HEWITSON-WALKER (TAXATION APPOINTMENTS) 


PERSONAL TAX 


EX-REVENUE + PROFESSIONAL EXPERIENCE 


WE ACT FOR EVERY FIRM OF ANY SIZE THROUGHOUT THE 
COUNTRY. OUR ADVICE IS CONSTRUCTIVE AND UNBIASED, 
OUR SERVICE IS EFFICIENT AND CONFIDENTIAL. ONLY 
EXAMPLES ARE LISTED AS INDIVIDUAL VACANCIES ARE 


ALDERSHOT TAX MANAGER £Neg. BEDFORD LOCAL FIRM £7,000 
PERSONAL TAX JUNIORS 
AYLESBURY TAX MANAGER £6,000+ ae BIRMINGHAM ALL LEVELS £8.800 
rina ; 
BANBURY NATIONAL FIRM £Neg. Sr Rona BLACKPOOL LOCAL FIRM £Neg. 
aaNet TONNAR ines WEST END — LARGE PRACTICE BOLTON LOCAL FIRM £Neg. 
BRADFORD LARGE FIRM £50 
BASINGSTOKE LOCAL PRACTICE £6,250 l i 
BRISTOL NATIONALFIRM . £6,000+ 
` BECKENHAM LOCAL PRACTICE £5,500 PERSONAL TAX ASSISTANTS i 
CAMBRIDGE PERSONAL TAX £6,000 
BRACKNELL TAX SENIOR £6,000 £6,000 ae aaa seg 
BRIGHTON PROSPECTIVE PARTNER £8.000 LIVERPOOL STREET — MEDIUM FIRM 
i HOLBORN — INTERNATIONAL FIRM CARDIFF PERSONAL TAX £4,500+ 
BROMLEY/LEWISHAM PERSONAL TAX £6,000 COVENTRY PERS & CORP £Neg. 
ANTE R XM 7 : ; 
CANTERBURY TAX MANAGER £7,000 PERSONAL TAX SENIORS EDINBURGH PERSONAL TAX £5,500 
CHELMSFORD/COLCHESTER £5,500 £7,000 EXETER PERSONAL TAX £5,000 
3 
CROYDON ALLLEVELS —£5,500-£8,000 FENCHURCH STREET — NATIONAL FIRM GLASGOW PERSONAL TAX £4,500 
EALING TAX MANAGER £8,000 ee -SMALL PRACTICE HAMILTON CORP/PERS TAX £Neg. 
ESHER PERCONA TEAS ENeg. IPSWICH PERSONAL TAX £5,000 
; KETTERING TAX MANAGE £7,000 
GUILDFORD PERSONAL TAX £5,000 PERSONAL TAX SUPERVISORS s i 
£8,000 LEEDS PERSONAL TAX £5,000 
HARROW/WEMBLEY PERSONAL TAX £7,000 
WATERLOO ~ MAJOR PRACTICE LEICESTER ASST. CONSULTANT £Neg. 
HASTINGS PERSONAL TAX to £6,000 MOORGATE-SMALL FIRM 
: . LINCOLN TAX CONSULTANT £Neg. 
HERTFORD/STEVENAGE £5,250 Spanair HACK BUY £7,000 
ILFORD TAX CONSULTANT £14,000 £10,000 MANCHESTER CORPORATETAX £7,500+car 
DST E x ST PAULS — INTERNATIONAL FIRM MIDDLESBROUGH PERSONAL TAX £4,500 - 
MAIDSTONE PEPSONALIJ Saan HOLBORN — INTERNATIONAL FIRM 
READING/SLOUGH = TECHNICAL TAX £7,250 MILTON KEYNES PERSONAL TAX £Neg. 
REDHILL PoGamE ENeg. a NEWCASTLE TAX MANAGER £10,000 
PERSONAL TAX — M 
RIOUNOAD err re ‘ep NEWCASTLE PERSONALTAX —_—£4,300+ 
erase Saat a MERCHANT BANK NORTHAMPTON TAX MANAGER _ £7,000+car 
INSURANCE BROKERS NORWICH PERSONAL TAX - £4.750 
SEVENOAKS PERSONAL TAX £5,000 
= NOTTINGHAM PERSONAL TAX £6,000 
T ID PERS 
PABBIDSE ONSETAR FONU PERSONAL/FINANCIAL PLANNING OXFORD FINANCIAL PLANNING 
WATFORD PERSONAL TAX £5,500 TAX CONSULTANT £12,000 £8,000+car 
WEYBRIDGE/WOKING PERSONAL TAX £8,000 PRESTON LOCAL FIRM £Neg. 
WOODFORD LOCAL FIRM . £5,250 og SHEFFIELD PERSONAL TAX £7,000 
TEMPORARY TAX to £6-00 p.h. 
WORTHING LOCAL FIRM £5,500 SOUTHAMPTON PERSONAL TAX £6,000 
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SELECTED FOR EACH INDIVIDUAL APPLICANT. 








5 In the first instance, telephone or write to John Walker, F.C.A. | 
HEWITSON-WALKER (TAXATION APPOINTMENTS), 1 SNOW HILL COURT, SNOW HILL, LONDON EC1A 2EJ° 


Tel. 01-248 0441 
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Full Steam Ahead at Surrey Street 


The Arthur Andersen art collection, 
featured in the The Financial Times last 
year, includes several items of interest to 


railway buffs. These include two vintage . 


Cuneos: “The Climb to Asmara’ presented 
to Andersen’s by Bovis on completion of 
the firms Surrey Street premises in 1973, 
and a British Rail poster, ‘Clear Road 
Ahead’, depicting the footplate of ex- 
GWR 4-6-0 Monmouth Castle. The 
road, it appears, has only just become 
clear, as the artist has caught the driver 
with one hand in the act of releasing the 
brake, while the fireman’s ministrations 
are producing a great deal more smoke 
than would be considered professionally 
acceptable in other circumstances | 


Remarkable ability 


Terence Cuneo has few rivals as a 
painter of modern industrial subjects, 
and in particular the steam locomotive, 
since he combines a remarkable ability to 
bring his subjects to life with the 
enthusiast’s eye for detail; one some- 
times hears this style of work derided as 
‘colour photography’, though it is a great 
deal easier to deride it than to equal it. 
Looking down with Cuneo into the cab 
of Monmouth Castile, one can recapture 
the smells of steam and hot oil, the 
savage heat from an open firedoor and a 
motion totally unlike anything 
experienced in the cushioned confines of 
a passenger compartment. 

As all Cuneo aficionados will know, 
his ‘trade mark’ is a mouse incon- 
spicuously incorporated into some part of 
the painting. In “The Climb to Asmara’, 
the mouse appears to be enjoying his ride 
on the front buffer beam, though in 


‘Clear Road Ahead’ he is less 
immediately perceptible. 
Also in the collection are two 


Victorian prints depicting the early days 
of the Liverpool and Manchester 
Railway. The open third-class carriages 
featured in one of these were mercifully 
outlawed from British trains at a fairly 
early stage, following an accident in 


Sonning Cutting, when the engine 
ploughed into a landslip and many 
passengers were thrown out of their 
miserable trucks and crushed. Among the 
casualties on that occasion were several 
building labourers who had been 
working on the present Houses of Parlia- 
ment and were returning to Bristol and 
the West Country — ten hours in an open 
truck, in December! — for the Christmas 
holiday. 

The second Liverpool and Manchester 
print is chiefly of interest for its 
portrayal of ‘private owner’ wagons, the 
railway company providing the locomo- 
tive and line of route while, according to 
the contemporary caption, ‘the carriers 
provided the trucks after the style of 
road wagons’. The most familiar 
examples of private owner wagons in 
Great Britain were those of the colliery 
companies, which survived in their 
individual liveries up to the outbreak of 
the Second World War. 

The American artist William 
Crutchfield has furnished the collection 
with three jeux d’ésprit: ‘Multiple 
Train’, ‘Surf Train’ and ‘Knotted Train’. 
The corn-yellow background to ‘Surf 
‘Train’ — a real American old-timer of 
Casey Jones vintage — is perhaps more 
evocative of the run across the wheat- 
growing prairies in the pioneering days 
of American railroads, when the bell- 
mouthed, spark-catching smokestack 
was no decoration but a stark necessity. 


Publicity posters 


There remain two publicity posters 
from the early days of the LMS — ‘The 
Royal Highlander’ by Norman 
Wilkinson, and ‘Night Mail’ by Sir 
Wiliam Orpen. The first of these, 
depicting a train in the once-familiar 
LMS red livery on the approach to 
Aberdeen, is perhaps for the 
impressionist rather than the technical 
purist — though the locomotive does bear 
resemblance to a Midland compound, 
several of which were working the 
principal Scottish services at that time. 
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‘Night Mail’, another footplate scene, 
is a different matter altogether, with its 
bearded driver in a pose of almost 
classical concentration against the cab 
lookout, backed by the orange-yellow 
glare from the open firedoor. The cab 
details strongly suggest a ‘George the 
Fifth’ 4-4-0 of the former London and 
North Western Railway, still in its 
original LNWR livery before repainting 
in LMS style. 


Few equals 


Introduced in 1910, the ‘Georges’ sur- 
vived on express passenger work well 
into the 1920s, and in their day had few 
equals for shifting heavy loads against 
the clock (which, one might argue, is the 
sole reason for having locomotives and 
railways at all). Unfortunately, the 
thrashing to which they were inevitably 
subjected in achieving their best perfor- 
mances also made them notorious as 
heavy coal-burners, and it can be said 
with complete certainty that neither 
Orpen nor his model (captured in a 
somewhat lackadaisical pose, and 
holding an implement which is certainly 
not a shovel of any known pattern) ever 
experienced the rigours of firing a 
‘George’ under such conditions. | 

To stand on an uneven surface in 
fierce heat, shifting coal at the rate of a 
hundredweight every two minutes for 
three hours on end was once all in the 
day’s work, in the days when ASLEF 
claimed a premier position among the 
craft unions and the independent railway 
companies were reckoned among the 
cream of artisan employment. When 
locomotive coal was cheap, and motoring 
still a rich man’s hobby, it was a policy 
which paid good dividends. 


The Editor gratefully acknowledges the courtesy 
of Messrs Arthur Andersen & Co, and of the firm’s 
art consultant Mrs Paula Critchley, in providing 
facilities for this article. 
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On Getting Organised 


Men of Note 


There are several accountants who ably fulfil, week by week, the 
role of organist in their local church. But the organ stool is no 


easy chair.... 


To the casual observer, one of the most 
immediate and obvious features of an organ 
console is the pedal board, and there are in 
fact few students who have not heartily 
cursed the perverted genius who first 
thought of playing a musical instrument 
with his feet! Like most things, in the 
office or out of it, the pedal board 
developed from very simple origins, the 
earliest versions being no more than a 
few crude ‘pull-downs’ linked by cords to 
the corresponding manual keys. This 
made it possible to sustain a bass note 
with one foot while releasing the hands 
for other parts. 

The independent pedal board seems to 
have been well established in Continental 
Europe by the eighteenth century, 
though British organ-builders were 
slower in taking it up. Working in 
Germany, the organists’ patron Saint 
Sebastian (Johann Sebastian Bach, 
1685-1750) produced a vast organ 
literature including pedal parts often of 
extreme complexity — as those who were 
fortunate enough to witness the virtuoso 
performance of Mr John Kitchen at this 
year’s Scottish Institute Summer School 
will remember. On the other hand, 
Bach’s great contemporary G. F. Handel 
(1685—1759) spent the greater part of his 
working life in England, where his output 
included 17 organ concertos — all but one 
of them for a small instrument having no 
pedals. 

The other distinctive feature to the 
most casual glance over the organist’s 
shoulder is the display of ‘stops’, 
identified by a variety of traditional and 
polyglot names and usually also by a 
number which is either a factor or a 
multiple of eight. Since this article is not 
a textbook, all that need be said is that this 
number is a ‘pitch’ indicator, based on a 
natural law of acoustics which causes an 
open pipe approximately eight feet in 
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length to sound the note of C; nor is 
it proposed to dwell on such esoteric 
fractions and abbreviations as 2 2/5, 
5 1/3 or IV RKS. 


It may happen to you.... 


This article is written essentially from 
the standpoint of the amateur musician, 
and the glib freedom with which some 
clergymen and church stewards speak of 
the weekly chore of ‘finding somebody just 
to play the hymns’ does less than justice 
to the perils involved. Short of heavy life 


insurance, there is really no solution to 
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the problems of the amateur who, after 
three or four lessons, finds himself thrust 
on to the stool at literally a minute’s 
notice when the regular organist is 
suddenly taken ill; or who is left to 
accompany a congregation of two dozen, 
dotted around a building capable of 
seating nearly 400, through Look, ye 
saints, the sight is glorious — a hymn 
which includes a repeated high F in the 
last line and with no available alternative 
tune. These again are actual examples. 
The choice of tunes could fill an article 
in itself; most clergymen, organists and 
congregations have their own favourites, 
and it is by no means uncommon for a 
tune which is popular in one parish to be 
almost unknown in the next. If asked to 
play an alternative tune, do keep a 
second copy of the hymnal open at the 
words — this sounds a most elementary 
precaution, but it may save a frantic 
stage-whisper to the nearest chorister of 
‘Which verse are we on?’. Even this, of 
course, is preferable to the embarrass- 
ment of playing a supernumerary verse 
as an organ solo, or of shutting off pre- 
maturely; and yes, it can happen.... ! 
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congregation and | were under the impression we were to sing hymn 53. 
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‘Modern’ hymn tunes are one of those 
topics which, like Gay Lib, the Common 
Market and ED24, tend to provoke 
extreme views in one direction or the 
other. Some love them, some accept 
them, some will have nothing to do with 
them. There is a strong conservative 
(small ‘c’) element among churchgoers on 
the one hand; while, on the other, the 
composers of modern church music are 
not immune from the common vanity of 
wanting to hear their work performed, 
and consequently tend to choose the 
best-known hymns for re-setting. For the 
resulting ‘confrontation’ each side, 
within the church as often as outside it, 
ts very ready to blame the other. 

Specific criticisms of these ‘twentieth- 
century’ tunes include the use of syn- 
copations (roughly equivalent, in non- 
musical terms, to a rhythmical sniff or 
hiccup) and unusual leaps in the melody, 
both being death-traps to the unwary. 
Not all composers, either, write with 
organ accompaniment in mind, and 
settings which have been conceived for 
guitar and drums do not readily translate 
to the alternative idiom. 

While on the subject of tunes, beware 
in particular of visiting preachers who 
turn up with out-of-date editions of the 
standard hymnal. Luther’s Ein’ feste 
Burg ist unser Gott, even in the con- 
ventional English translation, is a fine 
hymn — but zot when the preacher has 
just announced something completely 
different. This, too, is an actual example. 


Borrowing trouble 


The conventional wisdom of an earlier 
generation was against all forms of bor- 
rowing, and there are organ-builders who 
might have profited from the same rule. 
‘Borrowing’, in this context, means an 
arrangement of the organ innards which 
allows some particular stop — usually 
fairly potent — to be played from more 
than one keyboard, whereupon any 
inattention on the part of the player 
tends to be rather conspicuous. 

‘There was once an organist whose in- 
strument incorporated a particularly 
horrible borrow-gadget in the form of a 
trumpet, in octaves. Having used this 
lethal appliance in the course of his 
opening voluntary, he then drew, as he 
thought, a nice soft clarinet for the 
evening anthem (in which, as God willed 


it, his wife happened to be taking the 
solo part) and ... The resultant blast fairly 
lifted the congregation out of their seats 
with visions of Judgement Day; and 
what the lady said to her husband in the 
privacy of their own home has never 
been made public. What is known is that 
the offending device was smartly fitted 
with a red warning light before next 
Sunday’s services came round. 
Organists, as a class, are not overpaid; 
indeed, most enthusiastic amateurs, 


particularly in the smaller churches, are 
likely to encounter no great difficulty in 
preserving their amateur status most 
literally! Where a salary or honorarium 
is paid, the usual assumption is that this 
covers 52 weeks of the year, so that the 
organist himself (and not the clergyman 
or the stewards) is responsible for 
finding competent deputies to cover his 
own absences. There may be the 
occasional welcome extra fee for wed- 
dings and funerals — which gives an 


Passport to Pharmacy 


Not only does Her Britannic Majesty’s 
principal Secretary of State for Foreign 
Affairs request — nay, demand — that the 
bearer of a UK passport be allowed to 
pass without let or hindrance; but in 
certain countries he may be entitled to 
free medical attention, more particularly 
if he has form E111 with him. 

For East European countries 
generally, Scandinavia and East 
Germany, a British passport and NHS 
medical card are sufficient to secure free 
medical attention. This does not 
necessarily apply to dental treatment or 
to road accident injuries, and most 
countries make a charge for prescribed 
medicines. 

For EEC countries, it is essential to 
have the document E111 with you. In 
Italy, West Germany and the 
Netherlands it can get you free treat- 
ment. In France and Belgium, form E111 
can obtain you a 75 per cent refund from 


the National Sickness Insurance Fund; 
DHSS leaflet SA28, free on request from 
local Social Security offices, has the 
details. 

Remember to go to a practitioner or 
hospital operating under the sickness 
insurance scheme of the country concer- 
ned; this is important. If taken ill in an 
EEC country, you may be entitled to 
national insurance sickness benefit — 
provided that you claim within three 
days to the appropriate sickness institu- 
tion. 

In most countries outside Europe, 
excepting New Zealand, you can expect 
to pay the full cost of medical treatment, 
which could also apply to the EEC if you 
do not take form E111; and in order to 
get form E111 you must fill in form 
CM1! Finally, DHSS leaflet SA30 


candidly advises: ‘Experience shows that 
it is better to insure against all possible 
emergencies.’ Be prepared. 
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excuse to recall the true story of an 
organist who was asked, during the 
Second World War, to waive his 
customary fee for a _ serviceman’s 
wedding. His immediate reaction, of 
course, was to comply; but when it 
transpired that the ‘serviceman’ was a 
captain in the US Army, whose bride 
would be wearing a model gown 
specially flown over from the States, that 
organist dramatically revised his first 
generous impulse. 


So why take on at all a job which — 
certainly at the amateur level — will not 
be remunerative and which offers seem- 
ingly endless opportunities to make 
oneself most undesirably obvious? As 
you creep out of the vestry door, having 
fumbled a perfectly simple pedal passage 
through catching one heel in your 
trouser-bottoms and missed four bars 
out of the closing voluntary while trying 
to respond to the inevitable well- 
meaning busybody anxious for conver- 


zation, that question seems unanswerable. 
But hopefully there will be other occa- 
sions when feet and fingers miraculously 
find their way into the right places; when 
a responsive congregation is eagerly 
singing its way through the last verse of 
Evelyns, and you look ahead for a chord 
that can be held down with one hand 
while the other makes a grab for the one 
stop not already in use.... 

And if that one happens to be labelled 
Posaune 16, so much the better. | 


Accountants’ Crossword 


Compiled by Kenneth Trickett, FCA 


Clues across 


1. Plotted with the card out of order (7). 
5. Value represented dually as 1111 (7). 
9. He should get the post (9). 

10. Demand about 50 by design (5). 

11. He quotes 101 three times (5). 

12. Possibly rose since falling back (9). 


14. With dilapidated residence let in part, he will soon take the chair (9, 5). 
17. Generally those cars replaced by the directors (6, 3, 5). 


21. Dissipated man is held to manage badly (9). 
23. Relative who no doubt has a pop-record (5). 


24. Clear on the subject of retrograde proviso (5). _ 


25. Addition in bond including storage centre (9). 
26. They avoid advertising leaflets (7). 
27. Stays if reinstated content (7). 


Clues down 


1. Fortuitous opportunity (6). 
2. Presumably this accountant is not deaf (7). 
3. Speculators store this product (9). 
4, Disreputable record tried out with editor (11). 
5. Inherited estate charge (3). 
6. Data following functions (5). 
7. Investigate without a copious supply (7). 
8. Mention a different name (8). 
13. The fruits of seminars ? (11). 
15. Reading up the book carries light salary (9). 


16. Decieved about two thousand before being declared a defaulter (8). 


18. Lived with socialist outside the border (7). 
19. Dodges a game (7). 

20. Information to irritate the aristocracy (6). 

22. Perhaps eager to settle (5). 

25. Introducers of ideas for service conditions (3). 
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The solution will appear in next week’s issue. 
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Equitable Execution? 


Fifty years after the Wall Street crash 
that marked the end of the mad, mad 
1920s and heralded the slump of the 
1930s, equities have ‘died’ on Wall 
Street. Their untimely demise is 
announced by the American financial 
magazine Business Week in a lengthy 
obituary in which it is explained that 
equities have died of inflation. 

That may be the same kind of 
exaggeration as Mark Twain observed 
about reports of his own death; but on 
Wall Street as on Throgmorton Street 
the private investor, rather than the 
equities in which he invests, is 
apparently mortally ill. On Throgmorton 
Street taxation, rather than inflation, has 
driven the direct equity individual 
investor into an early grave. 

High rates of taxation have made the 
accumulation of private capital difficult, 
if not impossible, and the various 
measures of tax ‘allowances’ have all 
driven investment away from the direct 
and towards the indirect — through 
pension funds and life assurance policies. 


Increasingly, investment on 
Throgmorton Street has become 
institutionalised. 

Watch and wait 

A recent lunchtime conversation in 
which some of the highest 


representatives of the institutions were 
involved turned on the subject of 
takeover bids and the singling out of one 
particular institution for praise for wait- 
ing to see how individual shareholders 
voted before deciding on the matter of 
acceptance of the bid. 

It was pointed out that if all institu- 
tions followed that line, no bids would 
ever be accepted. Institutions holding 75 
per cent of the equity would be waiting 
to see how 25 per cent voted, while the 
25 per cent would be waiting to follow 
- the majority. Institutionalised investment 
is fast becoming substantial majority 
investment, and it is difficult to see the 
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movement being checked without some 
complete change of tax direction or an 
aping of the French Monory plan. 

Business Week ascribes the death of 
equities to inflation, and it is a strange 
fact that equities which were at one time 
regarded as the investor’s hedge against 
inflation have without doubt proved the 
thinnest barrier — in fact, barely any 
hedge at all. Any form of risk invest- 
ment, from coins to stamps and antiques 
and baked beans, has been better than 
most shares bought at the time of great 
hope in 1972 and early 1973. 


New ruling 


But one of the body-blows that equities 
have suffered on Wall Street is the 
edict last July that pension fund money 
in the United States can be invested 
in the shares of small companies and 
in property, commodities, gold and 
diamonds rather than in the top listed 
securities and high-grade bonds to which 
investment was previously restricted. 
Business Week describes the new ruling 
as just one more in a nearly endless 
string of unhealthy things that have 
happened to the stock market over the 
past decade. It is claimed that at least 7 
million shareholders have ‘defected from 
the stock market since 1970, leaving 
equities more than ever the province of 
the giant institutional investors’. 

But nine years of ‘defection’ will prove 
to have been a mere nothing if Buszness 
Week’s judgement proves correct. If the 
institutions who have been the equity 
buyers now shift out of equities into 
other investments, then the trickle of 
institutional funds flowing out of 
equities could become a torrent — more 
especially if this year’s increase in oil 
prices leads to deep industrial recession 
and sends inflation rates soaring. 

Individual investors are seeking high 
interest stocks and tax-free bonds rather 
than equities, and it is contended that no 
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mere stock market rally will change a 
trend that has now persisted for more 
than ten years. The theory is that there 
will need to be two or three years of 
confidence-boosting economic and stock 
market performance before individual 
equity investors can be tempted back to 
the American investment scene in any 
numbers. And by then the market may 
be due to turn down again. 


indirect investment 


The marks of equity death in the US 
and the UK are identical: a tax and 
inflation-enforced movement towards 
indirect investment through institutions 
a broadening of individual and also 
institutional investment into ‘hard 
assets’ or ‘things’ and a remorselessly 
rising age graph of the remaining 
individuals. In the US between 1970 and 
1975 the number of individual investors 
below the age of 65 fell by 25 per cent 
and the number over 65 rose by over 30 
per cent. 

Another American factor which has 
not yet made impact in London is the 
end of fixed stock market commissions; 
that severely thinned out the ranks of 
brokers and equally severely narrowed 
the margins of those who remained. To 
counter loss of earnings on equities, 
American brokers have taken to dealing 
in a broader range of investments and, 
indeed, have found in that broader range 
far better anti-inflation propositions 
than equities were or presently seem 
likely to be. 


No early remedy 


Business Week concludes: ‘For better for 
worse, then, the US economy probably 
has to regard the death of equities as a 
near-permanent condition — reversible 
some day, but not soon.’ Americans 
insist that their equities are dying of the 
European disease of institutionalism and 
inflation. 

In Europe, of course, the economic 
perils of the immediate future are seen in 
terms of the failure of the US to accept 
the realism of the world oil price situa- 
tion and subject American individuals 
and industry to the right oil price. In 
Europe, the American disease is con- 
sidered likely to kill something more 
than equities. 
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Changing Profile 
of Investors 


Some of the findings of an investigation 
by The Building Societies Association 
into ‘The Changing Profile of Building 
Society Investors’ contain the kind of 
thing that give statistics a bad name — 
older people have more money than 
younger people and higher social grades 
account for more money than lower 
grades. 

But compared with the position 10 
years ago there has been considerable 
change in the profile of building society 
investors. There are far more of them. 

Research into 1978 figures showed 
that approximately 43 per cent of the 
adult population of Great Britain had a 
building society account. That is equal 
to 18 million adult investors. It contrasts 
with the position in 1968 when only 15 
per cent of the adult population had a 
building society account, equal to six 
million adult investors. 

Presently about half the building 
society investors are men and half are 
women but, given the uneven sex dis- 
tribution of the population, men are 
slightly more likely to be building 
society investors. The age profile of 
investors very closely reflects the age 
profile of the adult population, which is 
not surprising since 43 per cent of the 
adult population are investors. But 
adults between 24 and 34 years of age 
are especially likely to be investors. 

The penetration of building societies 
declines down the social grades. At 
present over 60 per cent of adults in the 
higher social grades (AB’s) are investors 
compared with less than 30 per cent of 
adults in the lowest grades (DE’s). 

Building societies are strongest in the 
South, weakest in Scotland and Wales. 
The regional strengths and weaknesses 
of building societies are inversely related 
to the regional strength and weaknesses 
of the Trustee Savings Banks and the 
commercial banks. 

The growth in the number of building 
society investors over the last ten years 
has been reflected across both sexes, 
across all age groups, across all social 
grades and across all regions. Growth 
has been especialy rapid among 
demographic groups where societies 
have been traditionally weak. 

In that respect the profile of buiiding 


society investors now more closely 
reflects the demographic profile of the 
adult popultion. 

It is all the more remarkable therefore 
that building society borrowers are 
apparently considered vastly more 
important than building society 
investors. A suggestion that the majority 


in the form of investors should get the 
fairer crack of the building society whip 
borders on the revolutionary although it 
takes the average savings of five 
investors to cover the needs of one 
borrower. 

One of the troubles of the age is that 
minorities rule it. 





Who Owns What? 


If equities are dead, shareholders are also 
dead or on the way towards it. In the 
modern idiom ‘no way’ are shareholders 
any power in the industrial and 
economic land. No less an authority than 
Mr Michael Pocock, chairman of Shell 
Transport and of the committee of 
managing directors of the Royal 
Dutch/Shell group, considers that 
shareholders do not own the company in 
which they hold shares. 

That may seem strange, coming from 
the chairman of a company which does 
more than most to cultivate its 
shareholder relations through special 
shareholder meetings in various 
provincial centres throughout the year. 
Presumably, shareholders who attend 
those meetings do so in the belief that 
they and thousands like them own the 
business. 


A market share 


But their chairman believes that what 
shareholders own is not part of a 
company, but merely a market share, 
with a perfect right to dispose of it. They 
do not own the company. 

ʻA company’, Mr Pocock told a 
seminar organised by Ores International 
at the Institute of Directors, ‘only 
belongs to the shareholders at the point 
of break-up, and even then the share- 
holders come very low on the list. ... 
A public corporation is an entity — it 
has a life of its own, parts growing and 
parts dying, but it has a duty to the 
future’. 

A company, Mr Pocock said has many 
interested parties: shareholders, 
employees and society in general, plus 
interested dependents — customers, 
suppliers and creditors — all of whom 
have a right to be heard. ‘The directors 
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have a duty to all these different 
interests, and therefore to the health of 
the overall entity. They have no right to 
dispose of the company by reference to 
one body only; this is what asset- 
stripping was.’ 

Similarly, ‘shareholders have no right 
to expect that they will be given their 
money back, if the company is rich in 
surplus cash and could liquidate in part 
or in whole. A corporation is greater 
than the sum interests of its 
shareholders’. 

Mr Pocock’s paper to the seminar was 
entitled ‘Main Board Matters’ and was 
concerned with the responsibilities and 
attitudes of main board directors. 
Attitudes and responsibilities towards 
shareholders were a matter incidental to 
the main theme. l 

Naturally, being high in the hierarchy 
of the Royal Dutch/Shell group, Mr 
Pocock is wedded to the committee 
system; a group the size of Royal 
Dutch/Shell can only be operated like 
some quasi-civil service. Mr Pocock 
sees the main board’s function as super- 
vising management and providing help 
in vital areas. 


Cohesive strategy 


Identifying areas of supervision, he 
cited the requirement for a cohesive 
strategy with organised and updated 
plans to achieve the objectives of the 
company; the financial health of the 
company — maybe with a Finance Com- 
mittee; the philosophy and major 
policies on personnel and industrial rela- 
tions; and a stewardship of results. 
Selection and development of top 
management is ‘perhaps most important’ 
among the functions of the main board 
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and, since executives cannot pay 
themselves, ‘a remuneration committee 
is a ‘must”’’. 

The main board should acknowledge 
the need for an efficient communications 
system within the company particularly 
with employees; into the company 
through the sensing of the society 
around it and outwards from the 
company to government, society and 
shareholders. 


So shareholders, in Mr Pocock’s view, 


are outside the company and not part of 
it. Certainly in his view main board 
directors should not be representative of 
any body of shareholders, large or small. 
The majority of main board directors 
should be non-executive, not dependent 
on the company either financially or by 
relationship. 

It needs to be said that Mr Pocock’s 
views on the status of shareholders are 


_ personal and not necessarily representa- 


tive of the main board of Shell. 





Recovering Resources 


This is a contradictory age. While one 
part of the population seems deliberately 
intent on fouling the country with litter 
and waste another urges recycling of 
resources to a degree that might disturb 
industrial and economic roots. 

An urgent recycler, congratulating a 
collector of newsprint who dispatched it 
for recycling at £12 a ton for ‘a good 
cause’, said ‘Wouldn’t it be grand if 
everybody recycled newsprint’. And the 
collector replied ‘No, it bloody well 
wouldn’t, because we wouldn't get £1 a 
ton let alone £12.’ 

It is unfortunate but not entirely sur- 
prising that the most avid of recyclers 
are not the most avid of industrial 
economists. To make scrap work there 
has to be a profit in it somewhere along 
the line. 


Current attention 


Scrap metal is accepted as the best 
organised and most profitable sector of 
the recycling business and stockbrokers 
Rowe & Pitman in their latest mining 
review include a special survey on ‘Scrap 
— The Re-usable Resource’. The three 
prime reasons for current attention 


Consumption 


of 
primary 
Aluminium 11,724 
Copper 7,248 
Lead 2,510 
Zinc 4,412 
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focused on scrap in the major metals are 
‘the oversimplified view of the global 
resources position’ which insists that 
metals will be in short supply within 50 
years, the mounting pressure exerted by 
a wide assortment of environmental 
protection groups and the question of 
availability and security of supply of 
major raw materials needed by the 
industrialised countries. 

The third factor, it is considered, is 
perhaps the most significant — that 
manufacturing countries will increas- 
ingly turn to scrap as producing 
countries attempt to control primary 
output and prices. If there were such a 
thing as ‘scrap oil’ the price would be 
high now. 

But copper, manganese, phosphates 
and bauxite are four materials in 
particular for which manufacturing 
nations depend upon producing nations 
to a considerable extent. So scrap as an 
alternative indigenous source and a 
saving in import costs is desirable. 

Pressures to use scrap are growing. 
Increasingly governments are insisting 
on acquiring greater control over their “ 
domestic mineral resources and 
industries. Further, while the environ- 


mentalist view 1s not basically concerned 
with the absolute level of new primary 
supply sources or the availability of 
supplies, it could affect the total supply 
position by causing closures of existing 
production facilities because of failure to 
meet environmental standards. 

The survey maintains ‘Apart from 
energy savings and its intrinsic value of 
converting waste material derived from 
stable and secure sources into re-usable 
forms, it (scrap) offers some of the posi- 
tive social advantages demanded by the 
environmentalists, factors which will 
increase in significance in the long term. 

The table gives 1978 figures for the 
main OECD countries for four common 
non-ferrous metals in thousands of 
tonnes. 

There is clearly considerable variation 
in the level of scrap recycling and in the 
scope for increasing the recovery rate. 
Both factors depend upon: 


(1) The chemical and physical properties 
of the metal. 

(2) The end-uses and life of the metal 
products. 

(3) The quantity of secondary supply 
available for processing. 

(4) The price differentials between the 
primary and secondary material. 

(5) Existing process technology. 

(6) Historical factors. 


Scope for improvement 


In aluminium the prime source of scrap 
is ‘new’ scrap which is scrap derived 
originally during processing, and the 
foundry industry is the only major 
outlet. There is considerable scope for 
improvement in collection of ‘old’ scrap 
and recovery and collection of aluminium 
from scrapped cars could be increased 
considerably it is maintained. 

It is estimated that only 50 per cent of 
the available non-ferrous metals in cars 
are recovered from scrapped vehicles and 
copper supplies could be materially 
increased from that source. In lead there 
are no obvious untapped sources of 
secondary supplies; the two most 
important sources being batteries and 
loose scrap. 

In zinc almost 80 per cent of consump- 


- tion is in end-uses not amenable to 


Consumption Secondary 
of Total as % of 
secondary consumption total 
3,300 15,024 22 
3,306 10,554 31 
2,050 4,560 45 
440 4,852 10 
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‘ recycling within 


the zinc 
the 


industry. 
Improvement in zinc scrap 


percentage is unlikely. 
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The die casting sector is considered to 
present the greatest potential for 
increased old scrap recovery and 
scrapped cars, household goods and 
materials discarded in municipal waste 
would provide the bulk of the additional 
recoverable scrap. 


Correcting imbalances 


The survey concludes that the scrap 
market contributes in an important 
way to the overall metals supply posi- 
tion as well as providing an extremely 
efficient mechanism for correcting 
supply—demand imbalances. Most 
sources of scrap are already known with 
price the dominant factor as to whether 
or not collection takes place. To 
encourage supplies the price of 
secondary materials must rise. The only 
new source seems to be municipal waste 
and the separation of these constituents 
— energy derivatives, metals and non- 
metals — is a challenge to the materials 
processing industry. 


Trust Deed Changes 


In proposing amendments to the Trust 
Deed providing for the continuation of 
Scotshares, the managers, Scotbits 
Securities Ltd, are suggesting that, in 
future, it should be for 10-year periods. 
Also, it is being proposed by the 
managers that there should be a change 
in the current charging structure — from 
an initial charge of 5 per cent and a half- 
yearly charge of 3/16ths per cent to 33 
per cent and + per cent respectively. 
While much greater freedom of charging 
is to be introduced, the proposed charges 
conform to the existing Department of 
Trade limits, and are fairly common 
throughout the unit trust industry. 
Reporting to unit holders, the 
managers have said that, over the six- 
month period under review, the fund’s 
oil and oil-related holdings were 
increased from 11-86 per cent to 13-47 
per cent of the portfolio, in the light of 
the prospect of increasing oil prices 
following the revolution in Iran and the 
resulting world oil shortage. Investments 
in wines and spirits were reduced, 
following their relative performance, as 
‘were those in investment trusts, in the 
light of the less attractive prospects for 
| overseas investments and the weakness 
of the investment currency premium 
during the period. 


A Slide into Recession 


If the mood in American investment 
quarters is grim it is no less so in 
banking quarters. The Morgan Guaranty 
Survey for August opened with the 
words “There is now very little doubt 
about it: the US economy’s slide into 
recession appears to be well under way 
and with considerable force behind it*’. 

Warming to its task the Morgan 
Guaranty Survey comments that ‘real’ 
final sales (inflation adjusted GNP less 
inventory investment) fell sharply this 
past quarter — at an annual rate of 4-5 
per cent, a drop exceeded in only three- 
quarters of the post-war period. 
Inventory investment increased sub- 
stantially ‘as is characteristic of the early 
stages of a downturn’. 

Rising oil prices are considered the 
cause of a $10.6 billion fall in the annual 
rate of auto and truck output in the past 
quarter. And that accounted for some 90 
per cent of the drop in GNP. 

The combination of higher interest 
rates and surging oil prices is generating 
some worry that the economy may be 
heading for a 1974 sized slump but 
Morgan Guaranty’s view is that 
‘parallels seem to be overdrawn’. 

There is not the same credit strin- 
gency as five years ago and the slippage 
in housing activity has been relatively 
mild. 

Increases in short-term business credit 
in the first half of this year and in con- 
sumer credit are noted and there is none 
of the overheated speculative activity 
that characterised the 1972-73 period. 
And while the latest rise in oil prices may 
add $20 billion to the US import bill just 
as the quadrupling of oil prices did in 
1973-74, the drain on consumer income 
and purchasing power is less. 

These are the comforting points 
usually made in comparing 1979 with 
1974. Because of the difference in back- 
ground it is considered inadvisable for 
the US government to attempt to expand 
the economy by fiscal measures. 


*Administration economists, in an assessment 
leaked to the press on August 2nd, predicted a 
deeper recession this year than was officially 
forecast on July 12th. They also expect an ‘anemic 
recovery’ in 1980! 
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Morgan Guaranty’s Survey concludes 
‘The downside risk for the economy 
cannot be ignored. But as long as it 
remains a risk rather than a reality — and 
inflation just the opposite — a rush to 
stimulate the economy would be counter 
productive. Quite aside from its 
deleterious effect on the dollar, such 
action would aggravate the economy’s 
bias toward inflation and greatly impede 
the achievement of a healthier economic 
environment in the next expansion’. 


Better Bonus 


Among life offices which have recently 
increased their rates of terminal bonus is 
Clerical, Medical and General Life 
Assurance, which has a particularly good 
track record. Currently, when a profit- 
sharing policy becomes a claim, whether 
by maturity or death, terminal bonus will 
be added at the rate of {1-75 per cent of 
the sum assured at the time of the claim 
for each year in respect of which the 
policy ranked for bonus, with a 
proportionate addition for ranking 
periods of less than one year. 

The retirement bonus rate on personal 
pension contracts and single premium 
personal pension contracts has been 
doubled, to 1 per cent of the nominal 
fund then accumulated for each year 
since inception, with a proportionate 
payment for additional completed 
months. For the time being, the Society 
will allow the whole cash fund to be 
uplifted at retirement, to buy an annuity 
from another office — instead of, as pre- 
viously, imposing a penalty and allowing 
only 98 per cent of the fund to be 
transferred. 


Guaranteed Returns 


The lowering of the higher rates of 
income tax on investment income has 
resulted in low coupon gilt-edged 
securities not having quite the same 
attraction for high rate taxpayers as 
before. Nevertheless, with redemption of 
Treasury 3 per cent on September 17th, 
British Electricity 4r per cent on 
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September 26th and British Beare 
37 per cent on November 15th, a new tap 
stock of £1,000 million Exchequer 3 per 
cent 1984 has been introduced, as a 
‘replacement’. For high rate taxpayers 
who want guaranteed tax-free capital 
appreciation, such a stock could continue 
to be attractive. 

It can be argued that fixed term share 
accounts from building societies have 
disadvantages in that an investor is com- 
mitted to a fixed term, but has no idea at 
the outset of the rates of interest which 


may be payable over the term. To 
counteract that criticism, the Grainger 
Building Society has introduced a term 
share guaranteeing 10 per cent, net of 
basic rate tax, over a three-year term. 
While this is only marginally more than 
the ordinary share rate of 97 per cent as 
recommended by the Building Societies 
Association from August 1st, clearly that 
ordinary share rate will be clipped back 
before long, while the Grainger will con- 
tinue to pay 10 per cent for the next 
three years. 


Uncertainty Over Iran 


Having got over the problem of nearly 
£18 million of losses in its Dutch 
Harborn Holdings B.V. commodity 
trading subsidiary Inchcape & Co are 
: now up against the matter of present and 
potential losses in Iran. 

A note to the Inchcape accounts states 
that properties, net current assets and 
investments in Iran are included in the 
group accounts at a book value of 
approximately {4-5 million. In addition 
there are contingent liabilities relating to 
operations in Iran for bank guarantees 
and bills discounted of £4-3 million. ‘In 
view of the uncertain political and 
economic situation in Iran’ a provision of 
£1 million has been made in the year 
against those amounts. 

Inevitably the auditors Deloitte 
Haskins & Sells state in their report that 
because of the situation they are unable 
to satisfy themselves ‘as to the adequacy 
or otherwise of this provision’. 


Degree of normality 


Lord Inchcape in his statement to 
shareholders states that the Inchcape 


board has ‘readily accepted’ the auditors - 


view but ‘emphasises that Gray 
Mackenzie has traded in Iran for very 
many years and remains in that country 
in the hope that trading conditions will 
return to some degree of normality in the 
future’. 

Inchcape certainly judged the Harbon 
commodity losses well with the actual 
loss of £17-9 million compared with an 
original provision of £18 million. 


2/6 


Inchcape’s 1978-79 group profits, as a 
result of the Harborn loss and adverse 
foreign exchange movements of {2-5 
million fell from £62-3 million to £41-1 
million. Other factors adversely affect 
the results were continuing difficulties in 
Nigeria, depressed profits from Malaysia 
and Singapore arising from the need to 
rationalise and restructure the com- 
pany’s subsidiaries there and generally 
low profit levels from the Middle East. 

Lord Inchcape insists, however, that 
there is great underlying strength in the 
group and that the Harborn loss must be 
seen in proper perspective as ‘a most 
unfortunate but entirely “one off” situa- 
tion in which the losses have now been 
stemmed’. 


Encouraging 


Subject only to the further strengthening 
of sterling, Lord Inchcape is confident 
that current year results ‘will return to 
around the level of those reported for 
1977-78’. That confidence is fully 
supported by provisional figures for the 
trading period to date and ‘bearing in 
mind adverse world trading conditions, 
the structural changes in certain overseas 
subsidiaries and events in Africa and the 
Middle East’, Lord Inchcape regards 
that as encouraging. 

But he, the auditors and everyone else 
is left with the question of whether a 
provision of {1 million against the 


‘interests in Iran will prove as sound an 


estimate as that which was made of 
the Harborn loss. 
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Amended Forecast 
Forecasting is a hazardous business but 
it does, at least, give people a chance of 
having another go if they get it wrong 
the first time. Only those who never 
forecast at all can point to clean records. 

Forecasting involving judgement of 
government attitudes is a high risk area 
and in stockbrokers J. & A. Scrimgeour 
where Mr Tony Peaker is the ‘Gilt 
Edged Analyst’ there was a forecast early 
in July that MLR would come down in 
late July/ August to prevent sterling 
appreciating too much. 

Pressure on sterling duly developed 
but Mr Peaker is obliged to admit that 
‘MLR has not fallen as we forecast be- 
cause the government proved more ready 
to allow sterling to appreciate than we 
anticipated. Indeed the signs are that the 
government would actually countenance 
a further appreciation of sterling — 
despite the resulting squeeze on UK 
exports and industry, and it therefore 
looks as if the government should be 
taken at its word when it says interest 
rates will stay high until the growth of 
lending to the private sector shows clear 
signs of a marked deceleration. The 
outlook for short-term UK interest rates 
is therefore determined by the outlook 
for private sector borrowing’. 


Decelerating trend 

Measured by the three-month moving 
average — the monthly increase in private 
sector borrowing has risen from about 
£250 million in September/October last 
year to about £750 million in recent 
months. Mr Peaker assumes that the 
government is seeking a fall in the 
monthly increase to about £500 million 
on a clearly decelerating trend before 
reducing MLR. 

His view is that such a deceleration in 
the growth of lending is imminent and 
may even prove to have fallen to that. 
hypothetical target in the month to mid- 
August. That being so the reduced 
pressures from lending growth will be 
matched by need to sell gilt-edged stock 
at a considerably lower rate to, the 
balance of the fiscal year. That could be 
£400 million a month compared with 
£1,500 million a month since the budget. 

‘This’ it is coneluded ‘will ease present 
shortages in the money markets. Taken 
together these factors lead us to expect 
a fall in MLR in the first half of 
September’. 





City Notes 





Dividend Doubts 


Dividend freedom has so far made little 
noticeable impact on share values. Stock- 
brokers Rowe & Pitman consider that, in 
a representative widespread portfolio, 
dividends declared since the General 
Election have increased on average by 
around 25 per cent but shares indices do 
not appear to have benefited. 

In particular cases where the short- 
term outlook appears reasonably even, if 
not very exciting, and where there 
certainly does not appear any likelihood 


of a dividend cut, shares yield 
prospectively not much less than long 
gilts. 


Reasons for the apparently poor 
market response are considered to be 
that the coming recession may be so 
deep that anticipated large dividend 
increases will prove illusory; that infla- 
tion is going to be squeezed out of the 
system, thus invalidating the old 
relationship between equity and gilts; 
and short-term factors such as aggres- 
sive funding by the authorities in the 
gilt-edged market have temporarily 
masked the long-term realities. 

Rowe & Pitman query whether infla- 
tion will in fact be squeezed right out of 
the system; even at 5 per cent per annum 
inflation halves the real value of money 
in 15 years. In those circumstances, a 
company does not have to produce 
particularly rapid growth in real terms 
for the return on its shares to outpace 
a long-dated gilt over a period of time. 


New measures 


In the City, many people have naturally 
gone through the motions of analysing, 
agreeing with or disagreeing with the 
Government’s new tax-weighted cost-of- 
living index — the Tax and Prices Index, 
or TPI. It is part of the City’s collective 
job to lead the informed discussion in 
such circumstances. 

But deep down, City people are 
probably just as sceptical as the public at 
large is likely to be about the worth of 
the revised tax-weighted figures. Having 
pushed the Retail Price Index up by one 
set of Budget actions, the Government 
has introduced another index to suit 
another set of Budget actions. 


Is the assumption that Government 
action will always work the same way? 
Do five years of continuing shift from 
direct to indirect taxation stretch ahead, 
so that the two indices presumably get 
further and further apart? And if direct 
taxation is reduced to nil or to a negli- 
gible level, then does there have to be a 
third index based on cash grants that 
will need to take the place of tax allow- 
ances? 


Teaching them how 

Major stockbroking firms are not, 
according to popular belief, over- 
concerned with private clients, and are 
wholly concerned with institutional 


business. ‘There is now a more concerted 
outcry of ‘Not so’ than there used to be 
when such allegations are made. 

Certainly, major firms are more 
inclined than they used to be to make 
their points publicly. One of them — 
Capel-Cure Myers, which is regarded as 
one of the leaders in the private client 
field — is combining with Daedal Train- 
ing to provide a series of seminars on 
financial planning services. 

There are to be three one-day 
seminars beginning in September on 


‘taxation, life assurance and pensions, 


and investments and trusts. These are to 
be followed by a three-day seminar 
covering personal financial planning. 


Rates and Prices 


Closing prices, Monday, August 20th, 1979 


Bank of England Minimum Lending Rate Money Rates 
May 5, 1978 82% Feb 8, 1979 14% Day to day 133-14 % Bank Bills 
May 12,1978 .. 9 % Mar 1, 1979 13% 7days sa i4 % 1month 14 % 
June 8, 1978 10 % ~~ April 5, 1979 12% Trade Bills 2 months 14 % 
Nov 9, 1978 123% June 12, 1979 14% I month 143% 3 months 132% 
2 months 141% 6 months 124+% 
Finance House Base Rate 3 months 14 % 
August Ist, 1979, 14% 
Certificates of Tax Deposit ea MOUE RANES 
June 25th. 1979: Local authority deposits m 14 -144 % 
D ; Local authority bonds n a 144-133 % 
interest on payment of tax 14% + 0% per annum Sterling deposit certificates 144-14 % 
withdrawn for cash 11% farsca ne denos i Hi 
g deposits ; 148—148% 
FT industrial Ordinary Index a S ag 
August 20th, 1979, 467-4 ai aia a 
Treasury Bills Foreign Exchanges 
June 15 .. £13-3909%  July20 .. £13-3593% | NewYork .. 2:2220 Frankfurt .. 4-0700 
June 22 .. £13-2562%  July27 .. £13-3459% Montreal 2:5980 Milan .. 1819-00 
June 29 .. £13:3295%  Aug3  .. £13-3652% Amsterdam.. 4.4725 Oslo 11-1900 
July 6 . £13-2431% <AuglO .. £13-2760% Brussels 65-2200 Paris 9.4725 
July 13 .. £13-3451%  Aug17 .. £13-2975% Copenhagen 11-7300 Zürich 3-6900 
Gilt-edged 
Consols 4% .. = ki as .. 34% Treasury 13$% 1997 .. 106} 
Consols 24% .. 4 ia dá œ. 24 Treasury 94% 1999 834 
Conversion 34% 391 Treasury 9% 1994 834 
Funding 31% 99-04 .. 401 Treasury 84% 84-86 .. 91? 
Funding 5£% 78-80 .. 954 Treasury 81% 87-90 .. 831 
Funding 54% 82-84 .. T pè .. 854 Treasury 34% 77-80 .. Ms 3 .. 94$ 
Funding 54% 87-91 .. is si iaa H Treasury 34% 79~81 .. oe ae pw (Ua 
Funding 6% 1993 bg “4 i .. 64% Treasury 5% 86-89 .. 714 
Funding 61% 85-87 .. ar .. 84 Treasury 54% 08—12 . 504 
Treasury 13% 1990 .. ka 1054 Treasury 24% 224 
Treasury 124% 1993 .. 101g War Loan 34% 334 
Retail Price Index (Jan 1974 =100) 
Jan Feb Mar April May June July Aug Sept Oct Nov Dec 
1973 89:3 899 90-4 92-1 928 93.3 93.7 940 948 96-7 974 98-i 
1974 100-0 101-7 102-6 106-1 107-6 108-7 109-7 109-8 111-0 113-2 115-2 116-9 
1975 119-9 121-9 124-3 129-1 134.5 137-1 138-5 1393 140-5 142-5 144.2 146.0 
1976 147.9 149-8 150-6 153-5 155.2 156-0 156-3 158-5 160-6 163-5 165-8 168-0 
1977 172-4 174-1 175-8 180-3 181-7 183-6 183-8 184-7 185-7 186-5 187-4 188-4 
1978 189.5 190-6 191-8 194-6 195-7 197-2 198-1 199-4 200-2 201-1 202-5 204.2 
1979 207-2 208-9 210-6 214-2 215-9 219-6 229-1 
Tax and Price Index (Jan 1978 = 100) 
Jan Feb Mar April May June July Aug Sept Oct Nov Dec 
1978 100-0 100-7 101-5 98-4 99.0 100-0 100-5 101-3 101-8 102-4 103-2 104:3 
1979 106-1 107-2 108-2 110-5 111-6 113-8 113-8 
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Textbooks and Study 


by DAVID SPINK, BA, IPFA, AMBIM 


Which are the key textbooks and which are the ones to avoid? 
This will be one of the problems facing students at the start of 
another academic year. Accountancy students are no exception, 
as their subject has proved to be a growth zone for textbook 


publishers. 


The increased number and range of 
accounting books now poses the student 
with the problem of selecting a key work 
from an abundant range. Such 
abundance has probably helped to spread 
new approaches and brought com- 
plexities into the subject that were 
previously reserved for the cognoscentz. 

From a brief overview of what is avail- 
able, lecturers do not appear to give 
much backing to the classical (ie, 
mundane bread-and-butter) approach 
which gives the same degree of 
importance to all aspects of accounting 
without giving much in-depth 
understanding. Texts with this heavy- 
handed approach are easy to identify as 
they resemble cookery books in 
thickness, and each topic is dealt with 
like the instructions to a recipe. (I really 
am trying to suppress that ‘cooking the 
books’ pun, believe me). 


‘International Edition’ 


The growth of accountancy teaching 
in universities has led to the establish- 
ment of accountancy taught as a 
‘behavioural science’ school. These texts 
are often published by USA publishers, 
usually prefaced by the words ‘Inter- 
national Student Edition’; this means 
that it was probably printed in Taiwan 
and could have been authored anywhere. 
The behavioural school like to bring ‘real 
world’ uncertainties into the subject, so 
these books are not really a wise buy if 
you are still a beginner. 

Then there is the ‘accountancy 
systems theory’ school. Apart from the 
rapid build-up of abstruse words in 
systems theory, the approach is still in 
its early days, so texts are more readable 
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now than they will become in the future. 
Some systems books at the interface 
between publisher and reader (ie, in the 


bookshop) may be good; others 
mediocre. 
How does the new student to 


accountancy react? — and by this I refer 
to those students not blessed with 
endless days on some college campus. 
Students who have to slot accountancy 
training between having to earn a living 
and sleeping need to find a no-nonsense 
direct approach. Having to refer to more 
than one textbook may be a hindrance, 
as all that 1s wanted in the early stage is 
competence. The seemingly anti- 
intellectual approach of persevering 
with one textbook may turn out to be 
powerfully advantageous. 

The next problem (naturally, I have 
refrained from recommending any 
particular text while one which bears my 
name is not, as yet, accessible in 
bookshops) is all about mastering this 
single text. Of course, this does not 
mean: 


(a) completely reading the book and 


hoping to recall crucial items at 
appropriate times; 

(b) ticking-up the worked problems, 
using the text as commentary 
without tackling the problem 
unassisted first; 

(c) attempting to learn great chunks in 
one session of intensive study; or 

(d) leaving large amounts of time before 
returning to the subject or before 
attempting active recall of the points. 


Better results in achieving proficiency 
will result from: 
(a) constantly reading and re-reading the 
text; 
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(b) attempting problems blind and then 
comparing answers with your own 
solutions; 

(c) frequent study of the text for brief 
periods; and 

(d) constantly trying to recall what you 
have learned. 


Note that I have only used words such 
as competence and proficiency in 
describing the level of attainment — 
because this is only what reliance on one 
book can give. The long march to your 
objective needs a straight approach 
without having to do unnecessary 
detours by being lured to other textbooks 
which hold the promise of clarity and 
salvation. Once you are firmly on your 
way, such detours may turn out to be 
short-cuts. 


“MYSTERY PLAY’ 
AT MANCHESTER 


The ATC Players are to present their 
‘Insolvency Play’ — more immediately 
recognisable, perhaps, as a mock 
creditors’ meeting — at the Accountancy 
Tuition Centre, 35 Dale Street, 
Manchester, at 6.30 pm on October 4th. 
This is the latest venture in the 
programme of the Manchester & District 
Certified Accountants Students’ Society. 
Inquiries and applications should be 
addressed to Mark Sullivan at 99 
Egerton Street, Heywood OL10 3AW. 


RECORD ENTRY FOR PEII 


The entry for the July PEII of the 
English Institute was the highest so far 
and considerably greater than that for 
any previous session. 5,385 candidates 
sat for the examination (including 469 
taking referred subjects) as compared 
with 4,512 in July and 3,857 in Decem- 
ber 1978. 

The Examination Committee has 
noted that despite periodic reminders, a 
significant number of older students have 
left it very late to renew their attempts to 
qualify. Of the 4,916 students taking all 
papers this summer, one in seven had 
had either five or more previous attempts 
or had entered articles in or before 1971. 

Students who entered training con- 
tracts before August Ist, 1973, will cease 
to be eligible to take further examina- 
tions after, the July 1981 sitting. This 
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intention to limit the efforts of 
candidates unlikely to succeed was made 
clear in 1972 when the current Policy for 
Education and ‘Training was first 
published. 

Last year an action committee was set 
up complaining of discrimination against 
old finalists, but the Institute appears to 
have firmly set its face against any 
amelioration of their plight. The sand of 
time must run out. 


TECHNICIAN BODY’S 
PRIZE AWARDS 


Public Sector 


First prize for the highest aggregate 
marks in Parts A and B of the June 1979 
examinations of the Association of 
Technicians in Finance and Accounting 
(CIPFA stream) has been awarded to 
Eugene Sullivan, of the DHSS, who also 
took first place in Part B. 

The second place in Part B went to 
Robert Tomkys, of East Hampshire 
District Council, with third place shared 
between Maureen Biggins (Kingston- 
upon-Hull) and Robert Evans (Wrekin). 
Out of an entry of 773 candidates, 214 
(28 per cent) passed in both parts, and 
240 (31 per cent) in either Part A or Part 
B; 276 (36 per cent) failed in both parts, 
and 43 (5 per cent) were referred in 
individual subjects. 


CENTRAL LONDON 
CERTIFIED STUDENTS 


Central London certified accountant 
students will meet at 6.15 pm on Novem- 
ber 7th, at International Students’ 
House, to hear Lady Mary Oliver, Ma, 


discuss current developments in 
company law. 
Tickets, price 50p (remittances 


payable to CLS) are:available, together 
with further details from Y. N. Singh, 
121 St Asaph Road, London SE4 2DZ. 


COMPANY ACCOUNTANTS’ 
EXAMINATIONS 


The next examinations of the Society of 
Company and Commercial Accountants 
will be held on November 12th and 13th. 
The last date for the receipt of entry 
forms and fees is September 15th for UK 
candidates, and September ist for 
students sitting outside the UK and 
Ireland. 

Overseas students whose remittances 


are subject to exchange control should’ 


attach the official bank receipt when 
sending their entry forms. The receipt 
will be accepted as proof that the fee has 
been paid by the required date. 

The Society reminds students that 


examination entries cannot be accepted . 


from those who have not paid their 
current annual subscription. Again, for 
overseas students it is essential that 
when paying subscriptions the official 
bank receipt be forwarded to the Society. 
The results of the November examina- 
tions will be published on January 31st, 
1980, and no inquiries by letter or tele- 
phone can be answered before that date. 


GRANTS FOR ICMA SANDWICH 
COURSES 


The Institute of Cost and Management 
Accountants have announced that, at five 
colleges, their four-year sandwich 
courses have been designated for 
mandatory grants by the Department of 
Education and Science. The colleges are 
the West Bromwich College of Com- 
merce and Technology, the City of Birm- 
ingham Polytechnic, the Derby Lonsdale 
College of Higher Education, the South 
West London College and the Slough 
College of Higher Education. 

This means that ICMA students, who 
have been accepted onto a designated 
course will be assured of an award when 
applying to their local authority for a 
grant. 


STUDENT AUTONOMY 
AT SHEFFIELD 


In an attempt to attract the interest of 
otherwise uninvolved members, the 
Sheffield and District Students’ Society 
are holding a controversial debate, 
featuring Dave Mashiter, the motion 
‘That this house believes that chartered 
accountant students’ societies should 
remain autonomous’. Also scheduled are 
two films starring John Cleese who, it is 
rumoured, studied for an accountancy 
career before he discovered his talent for 


acting. 
The debate is seriously intended to 
discover students’ views on this 


important topic. A detailed report on it 
will be sent to the Student Affairs Com- 
mittee of the district society and it will 
be used by the JWPSS. 

Top marks to Sheffield for thinking up 
such an original way of getting their 
students’ interest, and let’s hope that 
these events are successful. 


NEW GUIDE FOR SCOTTISH 
CA STUDENTS 


An updated edition of The CA Student 
Guide, revised to July 1979, has been 
published by the Institute of Chartered 
Accountants of Scotland. Copies are 
available free on request from the 
Institute’s offices at 27 Queen Street, 
Edinburgh EH2 1LA (031-225 3687). 

In a forword to the new booklet, the 
President, Mr D. B. Grant, TD, CA, 
writes: “The support for the Institute’s 
educational system has been demon- 
strated by the response to the Scottish 
Chartered Accountants’ ‘Trust for 


Education appeal, which has enabled the 
building of the new educational centre at 
the Institute’s headquarters in Edin- 
burgh to be undertaken. On completion 
of this project, the expanded educational 
facilities for students and teaching staff 
will be of the highest order’. 













You know the career advantages of being 
qualified, so make sure you don't waste any time 
in passing your C.A. exams. Study them at home 
with a Rapid Results College course. Fifty years 
of correspondence tuition has produced over 


The Rapid Results College, Dept AH6 
Telephone 01-947 7272 or ring 01-946 1102 (24-hour Recordacall for Prospectus requests) 


MAKE SURE OF YOUR C.A. EXAMS 


Send today for our FREE 100-page book 
giving details of courses for Chartered Account- 
ants and for other major Accountancy exams, 
Banking, Law, Local Government, Management, 
Marketing, etc. 


Tuition House, London SW19 4DS 


325,000 passes. As well as passing your Ac- 
countancy exams, you can widen your prospects 
by studying for the Institute of Chartered Secreta- 
ries and Administrators, Institute of Taxation and 
for other specialised professional qualifications. 
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PROFESSIONAL NOTICES 


Chalmers, Impey & Co announce with 
deep regret the death of their former 
partner, Mr Joseph Meskell Harvey, 
MBE, FCA. Mr Harvey was senior partner 
in the Liverpool office for many years 
until his retirement in 1974. 

Thornton Baker, Chartered Account- 
ants, announce that they have entered 
into an agreement with Jackson & Co, 
PO Box 44, Victory House, Prospect 
Hill, Douglas, Isle of Man. 


APPOINTMENTS 


Mr Hugh Aldous, BSc, FCA, has been 
appointed a director of Freightliners. 


Mr Christopher J. R. May, MA, FCA, is 
to become group chief accountant of 
BOC International on October 1st, 1979. 


Mr Eric Poyser, JP, MA, FCA, has 
been appointed as chairman of the 
Nottinghamshire Area Health Authority 
(Teaching). 


Mr Colin Short, FCA, is assuming 
responsibility for banking, investments 
and corporate finance of the treasury 
department of the Gulf Oil Corporation 
in Pittsburgh. 

Mr Rupert Travis, MA, FCA, will join 
the board of Smith and Nephew 
Associated Companies on October 1st as 
finance director and company secretary. 


OBITUARY 
Ernest Mark Boxall 


The London Stock Exchange records 
with regret the death of Mr E. M. Boxall, 
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at the age of 96. He was the oldest 
member of the Exchange, to which he 
was admitted in 1908. 


LONDON COURSE ON 
TAX PLANNING 


Apart from the technical sessions, led by 
such acknowledged experts as Messrs 
Ralph Ray and Nigel Eastaway, 
Practical Conferences have secured the 
Rt Hon. Enoch Powell to address their 
October 3rd event, ‘Tax Planning for the 
1980s’, on the subject of Parliamentary 
attitudes to tax planning. 

Details are enclosed with this issue of 
The Accountant. The all-inclusive fee for 
the day is £69, and applications should 
preferably be made on the form provided. 


PUBLIC HEARINGS ON ED24 


The Accounting Standards Committee 
has announced a programme of public 
hearings on ED24 ‘Current Cost 
Accounting’ (The Accountant, May 3rd 
and 10th). The scheduled dates are 
London, October 4th, 5th and 8th; 
Dublin, October 30th; and Glasgow, 
November Ist. 

‘Those wishing to be heard are asked 


to notify the ASC at Chartered 
Accountants’ Hall not later than Septem- 
ber 10th, and to submit written 


representations not later than September 
19th. Copies of a practice note on the 
conduct of these hearings, reference 
TR352, are available free on request 
(sae) also from Chartered Accountants’ 
Hall, 


gi A 
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NCC COMPUTER TRAINING 


Courses to ‘build up the skills and 
capabilities of user management as well 
as the computer professional’ have been 
developed by the National Computer 
Centre for the past decade. New courses 
introduced into the current (1979) 
programme include one leading to the 
formal qualification of the NCC Basic 
Certificate in systems analysis, and two 
new programming courses. 
The Centre also offers a series of one- 
day seminars, of which the next — 
“Training the Individual’ will be held in 
London on September 13th. Full details 
are available free on request from NCC’s 
manager of courses and advisory 
services, Mr G. K. Holden, National 
Computing Centre Ltd, Oxford Road, 
Manchester M1 7ED (061-228 6333). 


CONSUMER CREDIT INDEX 


The United Association for the Protec- 
tion of Trade is publishing an index of 
consumer credit activity in the UK, 
intended to assist those forecasting the 
demand for consumer credit. 

UAPT is used extensively by com- 
panies from all sectors of the consumer 
credit market to provide information on 
credit applicants. The Index, based on 
the number of searches of its records, is 
seen as a potentially useful economic 
indicator. . 

Taking the year 1973 as 100, the 
UAPT index for August 1979 is 130, 
following a peak of 153 during the 
second week of June. 
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Let Me See... 


In the area of corporate financial reporting, as in other spheres of human 
activity, the prescribed minimum tends all too often to become the maximum. 
Among the largest companies, in particular, there are many honourable excep- 
tions to this generalisation; for more than 40 years, following the Royal Mail 
case in 1931, best practice has run well ahead of legislative prescription. But it 
is still not a rarity to find accounts which do no more than satisfy the bare 
requirements of the ene Acts, and that in a particularly uninspired 
fashion. 

The days are now long sone when companies not only refused to produce 
accounts to their shareholders, but sententiously explained that it would not 
be in the shareholders’ own interests for them to do so. ‘Proprietors at a 
distance forming their opinion ‘of the future position of the company from 
published accounts of past transactions could scarcely avoid arriving at 
erroneous conclusions,’ wrote the directors of the P & O Company in the last 
century, adding reassuringly that they hoped ‘the proprietors will rest content 
with the assurance that the establishment is carried on with every regard to 
economy consistent. with efficiency’. 

The problem the profession is now wrestling with i is the problem of more 
and more disclosure. Some. seem to want it: some do not. Perhaps one of the 
reasons why a simple conclusion cannot be reached is the uncertain attitude of 
management to greater disclosure. ! 

When considering the disclosure of one’s own operations, one tends to be 
cautious. If one is not doing very well, one would rather not shout the fact 
from the rooftops, and perhaps a little smoothing of income might not come 
amiss — something which could not be done if sufficient information were 
made available to accounts users. On the other hand, if one is doing too well, 
publicity might bring competitors rushing into the market. Better not to let 
anyone know: and the limited nature of segmented reports means that this can 
usually be done for the medium-to-large company. 

But if the management wishes to look at the operations of another company 
—a competitor, perhaps, or a likely takeover victim — then the contrary 
attitude is appropriate. Management would like to know more. Any company 
observing the difficulties faced in, or after, the takeovers by Dunlop of Pirelli 
or Pergamon Press ‘by Leasco would think twice about accepting partially 
complete information. 

So when management is asked whether it wants more disclosure, a natural 
human tendency arises: yes, it would like others to disclose more but no, we ` 
would not like to do so ourselves, thank you. If the Government, the CBI or 
the BIM asks management if it ‘would like to see more disclosure’ and gets 
conflicting answers, perhaps the reason is that some think in terms of 
themselves and some of others. 
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A Look at UK 


Private Companies 


The vast majority of private companies 
in the UK are small, both in terms of 
paid-up capital and in the scale of their 
operations as measured by turnover. A 
number of such companies are, however, 
larger than many public companies and, 
for those who enjoy the analysis of 
company Statistics and have a special 
interest in the private company sector of 
the economy, the fifth edition of Jordan’s 
survey Britain’s Top 1,000 Private 
Companies 1979 (£15) deserves closer 
study. 

Apart from a detailed analysis of the 
figures for the last three years for these 
companies — figures which range from 
profits and turnover to work in progress, 
size of the labour force and the wages 
bill — the publication also gives an 
analysis under a number of heads of the 
largest companies. For example, the 
Wellcome Foundation is ranked first 
in respect of pre-tax profits, which 
amounted to over £51 million in the 
latest year, with Littlewoods Organis- 
ation only slightly behind with nearly 
£47 million. Only the top five companies 
so ranked have pre-tax profits in excess 
of £10 million, and the next 15 ranked in 
order of pre-tax profits all earned 
between £4 and {£10 million. 

When ranked in respect of net tangible 
assets, Littlewoods and Wellcome 
Foundation change places with over 
£300 million and nearly £220 million 
respectively. ‘The last of the 20 major 
companies so ranked is Trebor Holdings 
with over {20 million of net assets. 

Neither of the two largest companies 
appear in the first 20 when ranked by 
reference to the ratio of pre-tax profits to 
sales. The first of these is Imperial 
London Hotels with a ratio of almost 30 
per cent and the first five companies so 
ranked all have ratios in excess of 20 per 
cent. Even the last of the top 20 so 
ranked, Courier Press (Holdings), had a 
ratio of almost 17 per cent. 

By reference to the rate of pre-tax 


‘profits on net tangible assets, the order is 


again different. Cornford Grain Holdings 
heads the list with a profitability of 134 
per cent; the top three all have ratios of 
over 100 per cent and even the lowest of 
this ranking has a ratio of nearly 52 per 
cent. 

Government spokesmen have often 
referred to the contribution which 
private and smaller companies can make 
to employment. The largest employer is 
Littlewoods with a wage bill of nearly 
£54 million in 1977 for some 29,000 
staff. Looking at the list of average wage 
payments per employee, Urwick Orr top 
the first 20 with £7,986; the Economist 
Newspaper group ranks ninth with a per 
capita wage of £6,218 while the last of 
the top 20 — Scruttons - pays over 
£5,360 per head. 

The contribution to exports is also 
impressive. Whereas John Howard & Co 
contribute the largest total of exports for 
any one firm (Laker Airways are ranked 
fifth in this classification), when exports 
are expressed as a proportion of total 
sales, Alfred Field stand top of the list 
with 100 per cent, while John Howard’s 
figure is just over 93 per cent. 

In sum, this is a fascinating source 
book for the interested reader. 


Whose Incentive? 


No observer of the current industrial 
scene can have failed to note the growth 
in the scale of leasing which now 
accounts for about 10 per cent of new 
capital investment and up to 25 per cent 
of all external financing. 

In a review of recent developments in 
the National Westminster Bank’s 
Quarterly Review, Messrs J. R. Franks 
and S. D. Hodges of the London 
Business School comment that the 
advantage of leasing to a particular firm 
depends upon its current and future tax 
position. The recent boom in leasing 
they ascribe to the fact that, for many 
companies, the scale of their capital 
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investment programmes has exceeded 
current taxable profits, and it is this 
shortfall which provides the incentive to 
lease. 

The authors reflect that, when com- 
panies find themselves unable to take 
advantage of current fiscal incentives, 
their attitude to investment must be 
affected; in short, the profitability of any 
investment for two companies can differ 
simply because of their tax positions. 
One of the results of the boom in leasing 
during 1976-78 has been that a major 
proportion of tax benefits has accrued to 
lessors rather than to the users of the 
assets. Given this conclusion, then it 
follows that the effectiveness of the 
existing system of investment incentives 
needs to be reconsidered. 

As long as the present tax incentives 
continue, and for as long as many com- 
panies do not pay any mainstream 
corporation tax, leasing will constitute 
an important investment incentive. On 
the other hand, argue the authors, 
leasing has so far been a seller’s market 
and they have in consequence tended to 
write leases which, for the lessee, are 
only marginally cheaper than debt. In the 
longer run as company profitability 
improves, lessors will probably have to 
compete, as Messrs Franks and Hodges 
put it, down to the level of their marginal 
costs. 


Indemnity Scheme 
‘May be Void’ 


The Law Society’s centralised 
professional indemnity scheme as con- 
stituted by the Solicitors Indemnity 
Rules 1973 is to be challenged in the 
Courts. A dissentient group of solicitors 
has obtained counsel’s opinion to the 
effect that the Law Society ‘had no 
authority to enter into the master policy 
on behalf of all solicitors to whom the 
rules apply without first obtaining their 
individual consent; and that the Society 
has no authority to require such 
solicitors to pay premiums thereunder if 
they do not agree to do so. I reach the 
conclusion that the scheme introduced 
by the Society was ultra vires’. 

A contrary opinion has been obtained 
by the Law Society, and the matter is 
likely to be tried in the near future by 
originating summons, seeking a declara- 
tion that, on the true construction of 
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section 37 of the Solicitors Act 1974, the 
indemnity scheme is ultra vires and 
void. Further details are available from 
Mr J. M. Swain, 9 Staple Inn, London 
WC. 

Within the accountancy profession, 
professional indemnity insurance for 
practising members is not mandatory. It 
is, however, strongly advocated by the 
leading professional bodies, several of 
whom have negotiated group schemes 
which their members are encouraged to 
adopt. 


New Index Defended 


The new tax and prices index — now 
included in the weekly ‘Rates and Prices’ 
column of The Accountant — has been 
defended by Mr Nigel Lawson, Financial 
Secretary to the Treasury, as providing 
‘a much truer guide’ than the retail 
prices index to changes in- costs facing 
taxpayers. 

‘The TPI filis an obvious gap in 
official statistics’, he claimed. ‘It 
provides, in one figure, a measure which 
combines both tax changes and move- 
ments in prices, and so for taxpayers in 
general — which meens the vast bulk of 
the population — gives a better indication 
of changes in total household costs than 
does the retail price index on its own. 

‘The case for an index of this kind has 
long been apparent; indeed, it is surpris- 
ing that it has not been introduced 
before. Eventually we will be publishing 
a full-five year run of figures, back to 
January 1974.’ 

Except when tax rates or tax 
thresholds change, movements in the 
TPI simply show how inflation affects 
taxpayers’ costs — the prices they pay for 
goods and services, and their liability for 
direct tax. Movements in the index over 

_ periods which include changes in tax 
rates or thresholds thus show the com- 
bined effect of Budget changes and 
general inflation. Since Budget changes 
normally occur only once a year, move- 
ments in the TPI over periods of 12 
months will usually be the most sig- 
nificant indicator. 

There has been no change in the 
method of compiling the RPI, which 
continues to provide a measure of 
changes in the prices paid by households 
for the goods and services they buy. 


A Dismal Outlook 


The two dozen countries which make up 
the Organisation for Economic Co- 
operation and Development can look 
forward to continuing economic gloom 
for the next 12 months. According to the 
25th Economic Survey produced by this 
organisation, member countries can 
expect over the coming year higher infla- 
tion, larger external trade deficits and 
slower economic growth. 

The inflation rate is expected to be at 
an annual rate of about 10 per cent 
during the next latter part of the current 
year, and may fall by one point during 
the first half of 1980. The rate of 
economic growth measured in terms of 
the increase in the gross national product 
is expected to average 2 per cent but, due 
to the shift in the terms of trade — ie, 
higher prices paid for imports — the real 
increase in incomes will be about 1-5 per 
cent. 

The OECD economists concede that 
the ultimate rate of economic growth 
could be lower if the higher oil prices 
adversely affect business confidence and 
governments adopt more restrictive 
policies. For example, the latest indicator 
suggests that a slowdown in economic 
growth in the USA is imminent, and 
there is a risk that it will be more severe 


than has hitherto been expected. Such a 
development could not but lead to a 
slowing of economic growth elsewhere in 
the OECD. 

There is equal concern that if the 
various governments of the oil importing 
countries try to offset the loss in real 
incomes arising from the adverse shift in 
the terms of trade, then there is a real 
risk of an inflationary spiral of wages. 
Likewise, while a policy of restriction 
and deflation may be advantageous to 
any one country, for the OECD member 
countries as a group to pursue such 
policies would imply a serious slowdown 
in the economies of those countries 
which would be’ politically dangerous. 

The OECD recommends that member 
countries should initiate medium-term 
energy policies immediately by raising 
energy taxes where possible and 
encouraging economy and stock-piling. 
Without such policies, the prospects for 
higher employment and better growth 
rates are remote. 


Can You Beat It? 


We can hardly claim credit for the 
phrase ‘Miracles at once; the impossible 
takes a little longer’. We have, however, 


Extra-statutory Concessions 


Listen to this from one of Her Majesty’s judges: ‘In the first place I, in 
company with many other judges before me, am totally unable to understand 
on what basis the Inland Revenue Commissioners are entitled to make extra 
statutory concessions . . . on what basis have the Commissioners taken it on 
themselves to provide that income tax is not to be charged on a miner’s free 


coal and allowances in lieu thereof.. 


. this surely ought to be a matter for 


Parliament and not for the Commissioners’ (Vestey v. CIR (No. 2) [1979] 


2 All ER 225). 


Extra statutory concessions are, of course, a published code of Inland 
Revenue practice in remitting all or part of the tax which would be payable if 
fiscal law were applied in its full rigour. The judge, however, said that since the 
Bill of Rights in the seventeenth century the executive has had no power to 
remit the burden imposed by law. He objected particularly to lack of uniformity 
such as remitting one-third in one case and half in another. 

One can hardly foresee taxpayers rising in revolt over a system by which 
some of them at least benefit considerably. It is an arbitrary system in 
principle, but the alternative of trying to put the whole thing on to a strict 
statutory basis would hardly be an improvement. 
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been forcibly reminded of it by a recent 
letter from a reader who was articled in 
1920 after military service in the First 
World War, and received his first copy of 
The Accountant while studying for the 
then Intermediate Examination in 1921. 

We are glad to record that this 
gentleman duly qualified in 1924, and is 
now enjoying what we trust is a full and 
happy retirement. To have read The 
Accountant since 1921 must be a record 
— unless, of course, anyone knows 
DEEN euc 


Quote of the Week 


“Tea breaks are part of incentive and 
bonus schemes, and part and parcel of 
what is now known as a productivity 
deal. Tea breaks and time off before the 
end of a shift is part of our working day’ 
— Talbot car workers’ shop steward, in 
response to the latest Peugeot-Citroën 
pay offer. 


THIS IS MY LIFE 


Council Rapped by 
District Auditor 


‘Management accounts of doubtful 
accuracy’ emerged as one of the specific 
points of criticism by district auditor Mr 
J. C. Nicholson, IPFA, in a report on the 
accounts of the London Borough of 
Brent for 1977—78. Other unsatisfactory 
features of the council’s direct labour 
department — which is reputed to have 
overspent {1} million over the last three 
years — include substantial overspending 
on contracts and over-running on con- 
tract periods; failure to produce contract 
final accounts; and low productivity of 
the labour force. 

Brent Council’s ‘management financial 
appraisal’ for 1975-78 shows a 
cumulative deficit of only £452,000 on 
direct labour activities. The difference 
between this and the figure of {1+ 
million is attributed by Mr Nicholson to 


Final Curtain 


by An Industrious Accountant 


Our local dramatic society produced 
Antony and Cleopatra on Wednesday 
night. On Thursday morning I resigned 
my enforced treasurership and requested 
a week’s sick leave from our managing 
director. He donned his poker-face and 
asked politely ‘Why on earth?’ 

I explained that in the past the takings 
as banked were oddly less than the 
booking stubs, so Id insisted on 
personally handling the advance booking 
as well as the theatre cubby-hole. 
Unfortunately Bloggs had awkward 
prices printed, £3-20, £2.45 and £1.40, 
without telling anybody, which made 
change-giving slow and clumsy. Worse 
still, he had chickened during the after- 


noon and put up a poster saying ‘10 per 


cent reduction for society members’. As 
a result numerous unknown citizens, 
male, female and doubtful, claimed 
blatantly to be life-long patrons. I said 
firmly, ‘membership cards or no reduc- 
tion’; so Bloggs stood by vouching for 
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them, and swelled and 
catcalled. 

One fur-coated matron with a party of 
five hit me with her umbrella through the 
bars. Bloggs, of course, had never 
thought of insurance cover for injury in 
the course of duty. 

However, the house filled up rapidly. 
The MD brought several guests to see 
his daughter play Charmian, and the 
local schools had booked blocks of seats. 
True, Mrs Brown’s hulking nephew, my 
predecessor as treasurer, swaggered up 
with some friends and claimed the left- 
hand stage box on the grounds that she 
was always given it as our first Vice- 
President. I said, ‘First I’ve heard of it, 
nothing doing’, but they pushed past 
rudely. I told Scotty later what happened 
to his box — so he arrived at its door with 
a fire-extinguisher and said he’d open up 
in ten seconds. Mission accomplished. 

It was an incredible success. Every 
seat filled, standing ovations, the stage 


the queue 
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contract variation claims by the building 
works division being contested by 
supervising architects. The council’s 
financial appraisal includes the benefit of 
these claims. 


Court Appearance 


on £150,000 Charge 
Chartered accountant Mr Arthur Lenard 
White appeared last week at 


Marlborough Street magistrates’ court 
on a charge of stealing £150,000 from his 
employers, Trust House Forte. He 
disappeared in 1977, shortly after being 
appointed group finance accountant for 
THF. 

Last week’s court appearance came 
after Mr White, accompanied by a 
solicitor, had reported to the police at 
New Scotland Yard. 


knee-deep in flowers, photographers 
enraptured when Charmian’s corsage 
split, another girl showing me backstage 
in considerable detail how she’d play 
Cleo if she got the chance, and home 
with the dawn. 

An invoice at midday for twelve 
bottles of champagne charged to me 
personally; Bloggs says he saw me place 
the order. Damn that ame 
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.. Bloggs had never thought of 
insurance cover for injury in the course 
of duty... 








Qualifications? 


Let the experts help 
you to success 


The School of Accountancy have been specialising in 
preparing candidates for examinations for 65 years. You 
can benefit from this wealth of experience — either to make 
sure of success in ACA Exams if you are a student — or to 
add a second string to your bow if you have already 
qualified. 


ACA Examinations 


We are in a unique position to give you the best help 
available. You will enter your examinations completely 
prepared and confident of adding to the 30,000 Chartered 
Accountants that SOA has helped to success. 


Institute of Accounting Staff 
Examinations 


We have courses available now for this important new 


qualification — sponsored by the Association of Certified . 


Accountants for junior and technician staff in offices of 
practising accountants, commerce, industry or govern- 
ment. 


Further Qualifications 


A second qualification to add to your ACA will give 
you even better career prospects. SOA offers highly 
successful courses for all leading examinations, including 
ACMA, ACCA, etc. 

An ATII will be of great benefit if your special interest 
is taxation — but the examination of the Institute of 


Taxation sets a demanding standard. SOA students ` 


consistently score success thanks to the clear, com- 
prehensive and up-to-date course material. 


Your SOA Course 


Whichever course suits your objectives, you will 
receive personal tuition from experts ~ backed by concise 
material which is clearly presented and easy to assimilate. 
You will be able to study at home — at whatever time and 
pace suits you best. And you will be on your way to 
success — like thousands of other SOA students! 


POST THE COUPON TODAY FOR FULL DETAILS 





& Business Studies 2:7. 920 


The School of Accountancy & Business Studies, 

Dept K754 or Dept K754 

Intertext House, Intertext House, 
Stewarts Road, 341 Argyle Street, 
London SW8 4UJ. Glasgow G2 BLW. 

Tel. 01—622 9911. Tel. 041-221 2926 

or Dept K754 Fox House 37 College Green Dublin Tel 712454 
Please send me full details, without obligation, about your courses for: 
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Accredited by the Council for the Accreditation of Cairemontence Colleges.. 
Member of the Association of British Correspondence Colleges, 
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sd REVISED 
RATES AND INFORMATION 


Applicable as from 
September 1st, 1979 


A minimum charge is made for each advertisement which covers 
up to five fines (approximately twenty-five words}. Additional lines 
(approximately five words) are charged pro rata. 


SEMI-DISPLAYED advertisements are charged per single column 
cm to the nearest 5 mm (1 in. x 2-5 cm approximately). 


CONCESSIONAL RATES per insertion are also quoted. These are 
given for advertisements to appear in three or more consecutive 
issues. They cannot be applied retrospectively or for advertise- 
ments which are to appear at fortnightly or longer intervals. 


"The concessional rates are based on THREE INSERTIONS FOR 
THE PRICE OF TWO at the normal rates. 


CLOSING TIME ‘ 
10.30 a.m. on Monday of the week of publication. 


if proofs are required for fully-displayed advertisements copy must 


reach us by 10.30 a.m. on Thursday of the week preceding publica- 
tion. 


Complete artwork will be accepted up to 4.30 p.m. on Monday of 
the week of publication. 


Alterations or cancellations will be accepted up to 10.30 a.m. on 
Monday of the week of publication. f 


These times are subject to alteration when bank holidays or any 
other reason make it necessary to go to press earlier. Notice of any 
such alteration will be published in advance. 


LINAGE . i Basic Concessional 


- ALL HEADINGS except 
‘Situations Wanted 


Minimum covering 5 lines £6:00 £4.00 
per line (5 words) in addition aa £1.20 80p 


' SITUATIONS WANTED 


(including Training Contracts Required) 
Minimum covering 5 lines £4.50 £3-00 


‘per line (5 words) in addition 90p 60p 


SEMI-DISPLAYED 


All headings: 

per single-column cm £6-00 £4.00 
(minimum 2 cm single-column) 
FULLY-DISPLAYED 


All headings: 
per single-column cm i £6.75 £4.50 


(minimum 5 cm single column) 


Box numbers if required — Add the 
charge for one line at the relevant rate 
for each insertion. Box numbers are not 
transferable and cannot be repeated at a 
later date. 


~ PAYMENT 
‘Except where special arrangements exist ALL ADVERTISEMENTS 


which are charged according to the number of fines they occupy 
MUST BE PREPAID. >: 


All advertisements intended for this supplement and 
REPLIES to BOX NUMBERS should be sent to the 
Classified Advertisement Department, Gee & Co 
(Publishers) Ltd, 151 Strand, London WC2R 1JJ. Telephone 
01-836 0832. 


Notice is drawn to the implications of the Sex Discrimination 
Act 1975 
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The Green Pound 


The rise in the sterling exchange rate 
plus two devaluations of the green 
pound, one by Mr Silkin just before the 
election, and the other by his successor 
Peter Walker in June, have combined to 
bring UK farm prices into line with EEC 
official prices. 

Previously, British prices were below 
Common Market prices and monetary 
compensation amounts, (MCAs), were 
paid to bridge the gap between Britain’s 
overvalued ‘green’ rate and the sterling 
exchange rate. As recently as January 
this gap was as wide as 28 per cent. Now 
for the first time since Britain joined the 
EEC in 1973, the two rates coincide 
although, if the pound should fall back 
again, MCAs would again become 
necessary. 

As Britain is the principal food 
importer in the EEC, this change could 
be awkward. When sterling was low the 
payment of MCAs represented import 
subsidies which kept down food prices to 
consumers. If sterling continues to rise, 
Britain will have a green rate lower than 
the exchange rate for the pound. If this 
happens, the MCAs would work the 


OECD Re-endorses 
Multinational Code 


OECD Ministers have called upon multt- 
national companies to refrain from 
trying to influence the settlement of 
labour disputes by the threat of 
transferring their operations to another 
country. This recommendation was the 
only major amendment made to the 
OECD guidelines for multinational 
enterprises and the declaration on 
national treatment for companies under 
foreign control and international invest- 
ment incentives and disincentives, first 
adopted in June 1976. 

The recommendation states that in 
the context of bona fide negotiations 
with employees on conditions of employ- 
ment, multinational companies should 
not threaten to transfer the whole or part 
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other way and become a tax on imports 
instead of a subsidy. 

For Britain, a tax on food imports just 
does not make sense. In the past the 
other Community members argued, with 
some justification, that the payment of 
MCA subsidies helped keep down the 
cost of living in Britain. From this they 
developed their case for opposing com- 
plaints about the size of the UK con- 
tribution to the Community budget, by 
saying that the amount of MCAs paid 
(£475 million in 1978), should be 
deducted from our net budget account. If 
the position is reversed, Britain will have 
a stronger case for calling for a lower 
budget contribution, as food import tax 
would be a substantial drain on her 
resources. 

This confused situation is just one 
more reminder of the fact that the CAP 
was not designed to suit British condi- 
tions. How it can be revised to please 
eight food exporters and one importer is 
not clear; but a situation in which 
British farmers are praying for a weak 
pound as well as a bountiful harvest is 
clearly not ideal. 


of an operating unit from the country 
concerned. Nor should they transfer 
employees from companies’ branches in 
other countries, in order to influence 
negotiations or to hinder workers’ rights 
to organise themselves. 


‘Scrap and Build’ 
in EEC Shipyards 


The Commission’s plan for a programme 
aimed at boosting the EEC’s ailing 
shipping and shipbuilding industries has 
run into opposition from some member 
states. 

The proposal for a $191 million-a-year 
programme, in which the scrapping of an 
annual two million compensated, gross 
registered tons of shipping would be 
linked to one million tons in new build- 
ings, is being opposed by Denmark, 
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Holland and West Germany. Some 
member states are uncommitted. Italy 
favours the idea and the UK is consider- 
ing it sympathetically. 

The aims of the scheme are to help 
reduce over-capacity in European ship- 
ping while raising the EEC’s shipyards’ 
1980 output from an expected 2-4 
million tons to 3-4 million tons. The 
hope is that the additional work 
provided by ‘scrap and build’ would help 
tide European shipbuilding over until the 
expected 1983 pick-up in world-wide 
demand. 

The $191 million cost of the 
programme would be spent on providing 
incentives for shipowners to scrap 
vessels and on subsidies amounting to 7 
per cent of the price of new building. 
Opposition to the plan is based on the 
view that it amounts to little more than a 
new system for subsidising shipbuilding 
and that it would fail to prevent the con- 
tinuing run-down of the industry. 


Workers’ Preferences 


Only one-third of working Europeans are 
in favour of early retirement, according to 
a recent survey carried out in the EEC. 
More than half of those favouring early 
retirement did so on the grounds of 
wanting more leisure time. Only 20 per 
cent of those in favour gave poor health 
as the reason, and 10 per cent poor 
working conditions or a boring job. 

The survey found that in three 
countries — Denmark, Ireland and the 
UK — the number preferring early retire- 
ment was matched by those wanting to 
continue work past normal retirement 
age. With the ‘choice’ between increased 
pay for the same amount of work or 
shorter hours for the same pay, a small 
majority of Europeans were in favour of 
shorter working hours. But in three 
countries — Ireland, Italy and Luxem- 
bourg — the majority was strongly in 
favour of higher pay. 


Euro-currency Controls 


West German Chancellor Helmut 
Schmidt has called for controls on the 
Euro-currency market, on the grounds 
that the now uncontrolled pool of funds 
has the potential to cause severe disrup- 
tion tothe world economy. . 
These funds, Chancellor Schmidt said, 





Accountant Abroad 





‘represent a net potential in the region of 
$500 billion, a fraction of which would 
suffice to cause serious distortions in the 
global monetary system’. He agreed with 
proposals by the US Federal Reserve 
system to force banks to keep a certain 
amount of Euro-currencies as reserve 
when they make loans. 

This view has been aded by US 
Federal Reserve board governor Henry 
Wallich, who stated that the 
Euromarkets posed a mounting threat to 
monetary policy in major industrialised 
countries. Central banks whose 
currencies were held on the Euromarkets 
were threatened with losing control of 
money and credit developments. 


Dutch Central Bank Rules 


The Dutch Central Bank has announced 
a considerable easing of its rules on the 
margin by which banks’ foreign 
liabilities may exceed their assets held 
abroad. Commercial banks based in 
Holland will be allowed to borrow 
abroad a total of FI 3-3 billion ($1.57 
bilion) more than they hold in foreign 
assets, compared with the previous limit 
of FI 250-300 million. 

Individual banks will be allowed a 
margin of ten per cent on the first F1 500 
million of gross foreign assets, including 
export finance bills; five per cent on the 
next F] 500 million; and one per cent on 
any assets held abroad above FI 1 billion. 
Regardless of the amount of its foreign 
assets, a bank will be allowed a margin of 
FI 20 million. 


New Farm Trading Group 


A group of European and US farm co- 
operatives is to take a 50 per cent stake 
in a new international farm commodity 
trading company, Alfred C. Toepfer 
International. The remaining 50 per cent 
will be held by Alfred C. Toepfer, a 
leading German-based grain and farm 
commodity trading company. 

It is understood that the farm co- 
operatives involved see the new company 
as partly an opportunity to become 
directly involved in the often highly 
profitable, but risky, grain trading 
business, which has so far been 
dominated by private businesses. 


EEC Benefits 
Britain’s Miners 


The European Commission is to lend 
£93 million to the National Coal Board 
for a range of projects designed to 
increase output and efficiency in 
Britain’s pits. The loan, expected to be at 
rates slightly below prevailing interest 
rates, will largely be used to open new 
faces and improve facilities in existing 
pits. 

NCB investment strategy now favours 
extending capacity in working pits, 
where output can be increased more 
quickly, rather than opening up new 
capacity, where delays are mounting. 
The project includes reorganisation of 
Wooley Colliery, near Barnsley, where 
facilities will be constructed to handle 
the output from seven other collieries in 
the area; measures to increase output at 
Frickley and Bentley collieries in the 
Doncaster area; opening of new reserves 
at Merthyr Vale colliery; and the provi- 
sion of new loading and hoisting 
machinery at several collieries in York- 
shire, Nottinghamshire and Lancashire. 


What’s Good for GM 
Is Good for Europe 


General Motors has announced a $2 
billion investment programme aimed at 
increasing its European car capacity by 
about 300,000 vehicles a year. The 
largest slice of the investment will go 
into two new plants in Spain; one, at 
Zaragoza, will be an assembly plant and 
the other, at Cadiz, will make com- 
ponents. 

In addition, a big engine manufactur- 
ing plant is to be built in Austria, and 
existing European facilities will have to 
be expanded to meet the increased 
demand for components. Overall direct 
job creation has been estimated around 
12,000, with 25,000 more jobs as a spin- 
off. 


EMS Facilities 


Britain is to participate in the short- 
term central bank currency swap 
facilities of the EMS. The move will not 
entail any significant change in the 
management of the UK’s reserves or in 
its currency intervention policies. The 
UK has promised a decision on involve- 
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ment in the exchange rate mechanism by 
September. 

The decision on the central bank swap 
facilities means that the UK will deposit 
a fifth of gold and dollar content of its 
official reserves — between $3 and $4 
billion — with the European monetary 
co-operation fund in return for the issue 
of European currency units (ECUs). No 
exchange risk will be involved since the 
UK will retain ownership of the gold and 
dollar holdings. The arrangements will 
last for a maximum of two years and will 
be renewable on a three-month revolving 
basis. 


Contribution Study 


- Leaders of the EEC have agreed that a 


major study should be made this year of 
the problems created for the UK and 
Italy by the mounting size of their net 
contributions to the EEC budget. The 
Commission will prepare an analysis of 
the impact on member states’ economies 
of the transfer of EEC resources and will 
recommend reforms which could be 
made to redress imbalances. 

The report is due to be submitted to 
the Finance Council by October with the 
EEC government heads discussing 
possible changes when they meet next in 
Dublin in November. The UK hopes 
that the Dublin meeting will take firm 
decisions which could be put into effect 
in time to reduce UK net contributions 
from the beginning of next year. 


Cost Accountants 
Overseas 


Recent establishment of two new over- 
seas centres of the ICMA — in Bahrain 
and in Vancouver — brings the number of 
such formations to 38. The role of these 
centres is officially described as ‘to 
provide an opportunity for members and 
students to discuss professional topics 
and to keep up-to-date without the for- 
malities of setting up an official Institute 
branch’. 

The new ‘centre correspondents’ have 
been named as Mr M. A. L. Al-Murbati, 
Continental Bank Ltd, PO Box 5237, 
Manama, Bahrain, and Mr H. W. 
Watson, Peat, Marwick and Partners, 
505 Burrard Street, Vancouver VE7X, 
Canada. 
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by J. SANTOCKI, BCom, MPhil, FCA 
Senior Lecturer, City of Birmingham Polytechnic 


Auditing Panorama ) 


Information on the degree of application of various auditing 
techniques in the UK is not readily available, but knowledge of 
the practice is a contributing factor to improve the existing 
auditing standards. The author’s research findings throw some 
light on practical limitations, if any, in the application of these 
techniques and what practitioners of auditing can learn from 


one another. 


The first and most encouraging lesson from the study 
undertaken in 1977 by my colleague Charles Maysmor-Gee and 
myself is the respondents’ attitude to research and to the 
dissemination of knowledge. Out of the total of 267 
questionnaires distributed, 110 were returned, giving an over 
40 per cent response rate. A number of practitioners offered to 
provide further information. The image of the accountancy 
profession as a secret society unwilling to divulge its secrets 
appears to be completely unfounded and false. The willingness 
to disseminate experiences and practices is there for the 
researcher to assemble. 

The second lesson which emerged forcefully is the increase 
in recent years of the degree of standardisation within 
individual firms. A respondent to a similar research project 
conducted in 1972 (by J. A. Carslake, T. C. Maysmor-Gee and 
J. Santocki) said that: “There is no uniformity in our firm; 
each office may conduct audits differently. To complete your 
questionnaire it would be necessary for me first to conduct 
research within our firm.’ This was at the time not necessarily 
an isolated case. 

The subsequent research produced a different picture. Six 
firms which received more than one questionnaire (some multi- 
office firms were intentionally sent a copy to more than one 
office) asked why more than one copy was sent to them. On 
being advised that this was to cater for the lack of internal 
uniformity disclosed by the previous research, they replied that 
this is no longer so: “There is complete harmony and unifor- 
mity within the firm, hence the reply from my office can be 
taken as coming from all our offices.’ This is no doubt a healthy 
development and can justifiably be taken as an indication of 
improving control and greater standardisation in the conduct 
of audits. 

‘The standardisation of procedures within multi-office firms 
features prominently in the respondents’ answers concerning 
the application of various techniques. The technique which 
produced most differing answers as to its application and 
which has not increased in popularity amongst the 
practitioners of auditing, is statistical sampling. Some firms 
use the technique extensively, and others are sceptical as to 


For further explanation of modern auditing the reader may wish to refer to 
the author’s book Auditing: Conceptual and Systems Approach, Polytech 
Publishers Ltd, 1979. 
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its usefulness in auditing. Here is a typical critical comment: 

‘Statistical sampling has fallen out of use, as its benefits 
appear to be limited and its application overly time-consuming. 
It was frequently difficult to come up with a ready-made 
numerically labelled field.” Another critical comment was that 
reliance on statistical techniques may turn auditing into a func- 
tion appropriate to non-thinking juniors at the expense of a 
wider vision. (There seems to be no acceptable empirical 
evidence that the non-thinking approach to auditing is ‘created’ 
by the application of statistical sampling; it probably depends 
on the way in which the technique is applied rather than on its 
merits or demerits. 


Declining popularity 


A smaller sample taken in 1972 disclosed that 22 out of 39 
respondents in England and Wales were using statistical 
sampling; the equivalent numbers in 1977 were 48 out of 110 
respondents. 

The purpose for which statistical sampling techniques are 
used vary widely, the main areas being: 

‘Random sampling stock, percentage sampling system 
vouching, block sampling, eg debtors.’ 

‘Monetary unit sampling for debtors verification. Stock, 
loans and salaries; numerical sampling for despatch notes, 
insurance companies’ claims.’ 

‘For confidence level according to client’s system of internal 
control.’ 

‘Selection of items for depth checks, eg tracing transactions 
through.’ 

An explanation for the lack of increase in application of 
statistical sampling technique does not seem to be available. 
The auditor’s increased reliance on the quality of the client’s 
internal control system, leading to a decrease in the proportion 
of items to be subjected to audit should increase the need for an 
unbiased and representative sample. If there is a field for 
applied research, the application of statistical sampling should 
be high on the agenda. 

Another finding worth recording is the rejection by the 
majority of respondents of ‘negative confirmation’ of debtors 
and creditors. These comments by'a respondent reflect the 
view of many others: 


‘There is no certainty that his balance is correct or that this 
letter has not been ignored, or that it has not been lost in the 
post — one cannot have any assurance concerning the 
correctness of the balance if this method is used.’ 

A positive method of circularisation received almost 
universal support. These are the ways in which respondents 
express well the superiority of the positive method: 

“The positive method is more likely to bring to light 
discrepancies and weaknesses in the sales system.’ 

‘It is found that the companies contacted are more willing to 
reply to a positive approach.’ 

‘Conclusions can be drawn from positive replies, non-replies 
can be identified and followed up.’ 

The depth to which some auditors go in the verification of 
stock is indicated in answers to the question: ‘Do you obtain 
an independent chemical analysis of stock samples which 
confirms that their composition corresponds with their listed 
description ?’. Most of the respondents to whom this question 
applied replied that they do. All replied affirmatively to ‘Do you 
attend to observe stocktaking?’ and ‘Do you make independent 
physical test checks of clients’ stocks?’. This argues that the 
profession, as a whole, has taken due note of the warning 
sounded by the McKesson & Robbins, and other cases, and that 
positive steps are now taken to ensure that on the balance sheet 
date, both the existence and condition of stock receive the 
attention that the matter warrants. 

A series of questions concerning the application of flow 
charts and internal control questionnaires showed that both 
techniques were recognised by the majority of respondents as 
very useful and practical methods of recording in a permanent 
way the client’s systems for the purpose of determining the 
necessary audit work. Internal control questionnaires were 
preferred to flow-charts, possibly because to draw a flow chart 
reasonably well requires a degree of skill. It takes longer to 
draw a flow chart than to complete an equivalent ICQ; this is 
especially a serious drawback for audits where the clients’ 
systems change frequently, as even a relatively small change 
may require redrawing the flow chart. 

ICQ’s, especially those which are standardised, are claimed 
to be easier and quicker to complete; it does not require a 
special skill, and changes can be easily noted at the appropriate 
place on the ICQ. Many firms use both ICQs and flow charts. 
Between 1972 and 1977 the percentage of respondent firms 
using ICQs rose from 56 to 89, and the increase in application 
of flow charts was from 54 to 79 per cent. 


Defining the approach 


The audit approach of one large firm (with more than 300 
members of staff engaged on audit work, and 32 such firms 
responded) was described as “The integration of the assurance 
from the review of internal control, analytical review and 
detailed testing’. This is a not-untypical description of a 
modern audit. Another typical observation emerging from a 
large firm was: ‘All offices have established an audit review 
department by which qualified audit staff not connected with 
the client perform independent review of the audit papers and 
accounts prior to issuance to the client. This serves as an 
additional quality control function’. 

The following observations come from medium-size firms 
(more than 50 and not more than 300 members of staff engaged 
on audit work, 24 such firms responded): 

‘Use of significant questions. . . . These are used at the 


completion of audit in order to highlight the material aspects of — 


client’s internal controls on which staff must be satisfied . . . .’; 
and 

‘Audit completion record developed to monitor key areas of 
each audit and to ensure that important matters arising on 
audit are brought to partner’s attention. Also acts as a checklist 
for updating audit programme, permanent files and obtaining 
audit certificates.’ 

Analytical review (some auditors prefer to call it ratio 
analysis) was thought by many as a very useful technique in 
modern auditing. Comments such as ‘Analytical review — in 
the context of the company and the industrial sector’ and ‘Use 
of accounting ratios to highlight trends and potential problem 
areas’, were quite common. 

Practitioners were also asked whether they have discarded or 
modified the use of any auditing techniques. A selection of 
answers is given: | 

‘Depth tests have been abandoned because tests of key con- 
trols within the system considered to be more audit efficient.’ 

“We are considering the scrapping of the ICQ since many of 
the questions simply duplicate matters portrayed in the flow 
chart or brought out in the audit programme. We should, 
however, retain the aide-mémotre aspects.’ 

‘Block testing- ‘Depth’ testing. Block techniques we con- 
sidered too narrow. We aim to identify key controls and 
weaknesses in client’s system and draw up individual audit 
programmes accordingly.’ 

‘Much greater emphasis now put on system work and depth 
tests and less block work’, and finally. 

‘Discarded rigid standard audit programme in favour of key 
question approach requiring greater flexibility and judgement 
from audit staff; changed because standard audit programme 
resulted in dull boring inconclusive audits for all concerned.’ 


Time for a new look 


The value of research and the interest it generated is described 
by these observations: 

‘I found your questionnaire very interesting and must admit 
that the necessity to answer the questions honestly by putting 
‘No’ does cause me some misgivings and will cause rethinking 
on various matters.’ 

‘... The partners in my firm will be meeting on... and I 
want to obtain their comments on the questionnaire which 
I have completed. The questionnaire warrants the attention 
of all the partners of the firm... .’ 

The bird’s-eye panoramic view of statutory auditing to-day, 
given in this short article based on empirical research, is 
encouraging for at least two main reasons: 

First, auditing does not stand still. The old image of an 
auditor, as ‘tick and tick again’ which used to be represented 
by many pages of colourful ticks is dead, except in the minds 
of cynics. There is a variety of tested techniques available to 
auditors. 

Secondly, the willingness of so many practitioners to 
participate in a research of this kind kills another myth of 
accountancy as a secret society. Many practising accountants 
are willing to supply their own experience to a ‘common 
reservoir of knowledge’ which takes the form of an applied 
research. l 

The realisation by so many practising accountants that we 
have not yet reached the peak performance in professional 
work and that we can learn from one another, is a very healthy 
state of affairs. Naturally the question still remains: are wẹ 
doing enough? 


x 
ed 
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British Industry 1500 Club 
Sir John Methven 





INDUSTRY! 


We need 
your support 
for the 1980 


America’s Cup $4 
Challenge on j 







“Lionheart” in Sweden, June 1979, 
during her first race series 

in which she triumphed by 

9 races to 6 over the 

Swedish Challenger “Sverige” 


ve’ 







A unique club — British Industry 1500 — 
has been formed to raise the funds 
and your company as a member of © 

British Industry 1500 could share 
not only the benefits of an unusual 
publicity scheme but the prestige and 

glory of a win in 1980. 


The America’s Cup. The most 
coveted international sporting 
trophy. In 1851 the 100 guinea 
cup was put up by the Royal Yacht 
Squadron for the first yacht over 
the line in a race around the Isle of 
Wight. The schooner America won 
the race. The cup renamed the 
America’s Cup has become the 
symbol of man’s quest for speed at 
sea under sail. 


The minimum subscription is 1000 
guineas (£1,207.50 inclusive of 
bos VAT).Your help with this project is 
caer ale | a needed. Come and join us. 
Britain has made 17 out of the total > 7 ne. k 
23 challenges to win back the Cup. in 
1980 she will be making her 18th try. 
This time it is a truly professional attempt, ; 
combining the best of British — 
technology, sailing ability anda =- sre 
business-like approach. k 


Further details from Sheila 
Yule at British Industry 1500, 
2 Pont Street, London, SW1X 9EL 
Tel: 01-235 8126/8162 


Peers Advertising 
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Britain’s 


Smaller Businesses 


The Accountant's Vital Role 


by DR CHRISTOPH VON LUTTITZ 
Managing Director, Capital Partners International 





While venture capital and the need to help small businesses has 
become a widely discussed issue amongst politicians, Britain 

still has a particularly dismal record in transforming its many 
inventions into growth industries. It would seem that there is an 
attitude of mind in London that makes it especially difficult for the 


innovator to get off the ground. 


Whereas in America the venture capital market is thriving with 
over 500 active providers of finance — many of whom provide 
‘seed or grass root’ finance — in the UK and Europe most 
financial institutions are really only prepared to look at 
developed situations. This means that UK companies seeking 
financial support need to have a consistent profit record which 
virtually excludes all young or start-up situations. 

This is perhaps understandable, given that Finance for 
Industry is offering 13 per cent on its bonds. Similar yields can 
be obtained on gilt-edged stock with minimum risks and 
certainly without the expense of analysing and assisting small 
companies. It is not surprising, therefore, that entrepreneurs 
who seek start-up capital or very early development finance do 
not always find a favourable response from the traditional 
providers of finance. 

There are, however, a few organisations which have been set 
up to offer capital for new businesses or risky developments by 
small companies. A variation of this concept is where the 
managers of a wholly owned subsidiary, which no longer fits 
into the future plans of the holding company, wish to purchase 
the subsidiary themselves and become shareholders jointly 
with independent backers. 


Criteria for finance 


Each venture capital organisation has its own criteria which 
will need to be fulfilled before any investment is made. For 
example, my own organisation will consider any investment 
from £10,000 or less up to £300,000 as long as the company has 
international growth potential. 

Many of these very small companies needing finance are, 
however, inexperienced with their approach to providers of 
risk finance as well as being out of touch with the type of infor- 
mation that is necessary to make an investment decision. They 
are often not aware of what a venture capitalist expects when 
providing equity capital — which, by definition, means taking a 
far higher risk than a bank would accept. 


$ 


The accountant is the obvious adviser for the entrepreneur 
or smaller businessman to consult on such issues and as such 
should be acquainted with the objectives of the venture capital 
investor. 

First and foremost, venture capitalists are interested in 
maximising long-term capital gains and are not to be confused 
with the ‘loan sharks’ who provide high interest debt finance to 
businesses, which are unable to establish enough collateral or 
credibility with their local joint stock bank. 


Financial risk 


In comparison, investors who put substantial funds at total 
risk in small companies will expect to become shareholders. 
Their equity participation must be commensurate with the 
financial risk they are taking, provided that the entrepreneur 
has a sufficiently large stake to ensure that he can regard 
himself as running his own business. 

Of course, when we structure our investment, we provide 
finance in a variety of combinations including equity, loans, 
factoring money as an immediate relief to liquidity problems 
and possibly development grants repayable in the form of a 
levy on future turnover, such as the NRDC typically does for 
pre-prototype developments. The proportion of equity taken 
by the backer is very much dependent on the size of risk which 
he takes in relation to the others involved. 

Sometimes this may even dictate investors offering more 
than 50 per cent. In these exceptional circumstances, the 
entrepreneur/owner/manager is normally given the option to 
buy back a significant proportion of the shares at a nominal 
value when the profits generated have reduced the risks to the 
investors. 

The accountant’s role in the early days of a smaller 
independent company is vital. First, he can be objective in 
recognising when a company needs finance to broaden its 
equity base — preferably while the going is good and no danger 
of overtrading has occurred. The accountant can further advise 
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the entrepreneur where to obtain information on sources of 
finance and which types of finance are realistically available 
and which to go for. 

From this stage onwards, the professional adviser might 
only want to play a background role because the acceptance of 
an equity partner becomes a somewhat personal decision for 
the entrepreneur. He must find that the ‘chemistry’ is right in 
order to turn his initial resistance to a new investor into a truly 
productive relationship from which the company and thereby 
the entrepreneur can draw optimum benefit. 

But a mutually beneficial relationship between investor and 
investee company can only come about if the investors or their 
representatives have had a chance to get a clear and realistic 
picture of the company before they provide typically unsecured 
finance. In this respect, the accountant can again play a very 
relevant role. He will know that, in order to appraise the poten- 
tial of a business swiftly, a prospective investor must have as 
complete and genuine a record of past performance and future 
projections as well as information on shareholders, manage- 
ment and their respective expertise and objectives. The more 
realistic and relevant the information on markets and competi- 
tion, the more one would believe that the entrepreneur knows 
what he is doing and can be expected successfully to develop 
the business with the additional finance which he is seeking. 

It is often the case that small companies are under pressure 
to expand quickly. Nowhere is this more relevant than in the 
sector of new technologies where an innovation can become 
outdated. The innovator today has to move quickly. 


International penetration 


For example, in electronics the technological lead time is 
often quoted as a maximum of 18 months and the entrepreneur 
cannot afford to regard just the UK as his market. He must 
seek international penetration almost simultaneously. Failure 
to do so would result at worst in the product being overtaken 
elsewhere, or at best, in obtaining only a small niche in å small 
market as opposed to becoming a truly ‘mini-multinational’ 
with all the economies of scale that such a move brings. 

However, to move into the international markets when you 
have barely started to exploit your home territory takes a wide 
range of know-how and contacts, and it inevitably takes some 
risk capital before a positive cash flow can be generated. The 
amount of funds for such an exercise can vary enormously, 
depending on the approach being taken to enter the overseas 
markets. 

It is in these areas that the providers of venture capital build 
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up considerable expertise, and should be willing to back their 
judgement with finance. It could mean the appointment of an 
importer/distributor, a distribution agreement with a local 
company with complementary products or another form of 
joint venture or licensing arrangement. These particular 
methods are less likely to cause a strain on cash flow. 

However, it may seem expedient to go one stage further and 
start a company or acquire one. On these occasions, one is 
faced with the difficulty of making adequate projections or 
obtaining a true and fair valuation of another company in a 
country with a very different legal and economic environment 
and where the sources of information are often very difficult to 
trace for the smaller businessman who cannot afford the vast 
expense of first-class professional advice. 


Unfavourable funding 


A lot has been said and written during recent times about 
why and how small businesses should be assisted. In effect, the 
climate for their development in the UK with the overriding 
tendency towards concentration and nationalisation of industry 
has not so far been very favourable compared to other 
countries where either government funds are available to 
match private risk capital or where private investors can still 
build the capital and have incentives to invest directly in 
smaller companies. 

Now that the tide could be turning, the accountancy profes- 
sion should make its own and potentially very relevant con- 
tribution to the small business scene. It should bring those 
which require active venture capital for small business 
development together with the few organisations which are 
still willing and able to provide true risk capital combined with 
the active assistance required by most small companies who 
could expand overseas. 


Teny Laws Studio and Gallery 


Tony Laws, the designer whose work is featured on 
this week’s cover, is a graduate of the Royal College of 
Art with many commissions undertaken worldwide 
including works for Coventry Cathedral, the Royal 


Society, Cambridge, Sussex and Melbourne 
Universities. 

At his Covent Garden workshop he is currently 
showing a range of exclusively-designed silver jewellery, 


which is also available in gold or platinum. 
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Revenue Report 





Revised Concession 
On Foreign Emoluments 


The Board of Inland Revenue have 
revised the wording of extra-statutory 
concession A25, which exempts from tax 
the reimbursement of certain travelling 
expenses to and from the United 
Kingdom to persons working in the 
United Kingdom in receipt of ‘foreign 
emoluments’ . (i.e. employees not 
domiciled in the United Kingdom 
employed by concerns not resident in the 
United Kingdom). The concession 
originally applied to United Kingdom 
employees working abroad as well as to 
persons in receipt of ‘foreign emolu- 
ments’; but, following the enactment of 
section 32 of the Finance Act 1977, the 


part relating to United Kingdom 
employees working abroad became 
otiose. 


This gave rise to some misunderstand- 
ing as to the scope of the remainder of the 
concession. The purpose of the revision 
is to clarify the concession as it now 
stands, by making it clear that the 
recipient of foreign emoluments working 
in this country is treated in the same 
way for tax purposes, as regards the 
reimbursement of his travelling expenses, 
as the United Kingdom resident 
employee working abroad. 

The revised concession reads as 
follows: 

ʻA person in receipt of foreign emolu- 
ments (as defined in section 181(1), 
Income and Corporation Taxes Act 
1970) for duties performed in the United 
Kingdom will not be assessed in respect 
of the reimbursement, by the person 
with whom he holds the office or 
employment, of expenses — including 
reasonable hotel expenses necessarily 
incurred en route — of travelling 
(whether alone or with his wife and 
family) to the United Kingdom to take 
up the appointment and in returning 
from the United Kingdom on its ter- 
mination. 

‘In addition, where such employment 
in the United Kingdom involves absence 
from the home country for a continuous 


period of 60 days or more and the over- 
seas employer bears or reimburses the 
cost of 


(a) a journey to the United Kingdom by 
the spouse or any child of the 
employee to visit him during the 
period; or of 

(b) a journey to his home country by the 
employee at the end of that period to 
visit his spouse or any child of his; 
and of 

(c) a return journey following a journey 
of the kind described in (a) and (b). 

no assessment will be made on the 

employee in respect of the benefits 
involved, up to the extent of such 
journeys in each direction by the person 
in any year of assessment.’ 

The concession as re-worded will be 
included in the next list of extra- 
statutory concessions to be published. 


Occupation of 
Trust Property 


.Many wills and settlements contain a 


clause empowering the trustees to permit 
a beneficiary to occupy a dwelling house 
which forms part of the trust property on 
such terms as they think fit. The Inland 
Revenue, according to their recent state- 
ment of practice SP10/79, do not regard 


the existence of such a power as exclud- 
ing any interest in possession in the 
property. 

Where there is no interest in posses- 
sion in the property in question, the 
Inland Revenue do not regard the 
exercise of the power as creating one if 
the effect is merely to allow non- 
exclusive occupation or to create a con- 
tractual tenancy for full consideration. 
The Inland Revenue also take the view 
that no interest in possession arises on 
the creation of a lease for a term or a 
periodic tenancy for less than full con- 
sideration, though this will normally give 
rise to a CTT charge under paragraph 6 
(3) of Schedule 5 to the Finance Act 
1975, 

On the other hand, if the power is 
drawn in terms wide enough to cover the 
creation of an exclusive or joint right of 
residence, albeit revocable, for a definite 
or indefinite period, and is exercised with 
the intention of providing a particular 
beneficiary with a permanent home, the 
Revenue will normally regard the 
exercise of the power as creating an 
interest in possession. If the trustees, in ` 
exercise of their powers, grant a lease for 
life for less than full consideration, this 
also will be regarded as creating an 
interest in possession, in view of 
paragraphs 1 (3) and 3 (6) of Schedule 5. 

A similar view will be taken where the 
power is exercised over property in 
which another beneficiary had an 
interest in possession up to the time of 
the exercise. This recent statement 
supersedes an earlier announcement of 
August 1975, which proposed to ignore 
the creation, under such a power, of 
interests other than a lease for life. 


Imported for a Purpose 


A Frenchman bought a nomination for a 
stallion owned by a syndicate and which 
stood at the appellant company’s stud 
farm, and sent his mare to the farm for 
the 1978 breeding season. The Com- 
missioners of Customs and Excise con- 
ceded that the covering of the mare was 
zero-rated for VAT purposes within the 
wording of item 10 of group 9 to 
Schedule 4 of the Finance Act 1972 (as 
amended) (work carried out on goods 
which had been imported into the UK 
for that purpose). However, the Com- 
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missioners did not agree that the supply 
of stud services (such as supervision and 
veterinary inspection) and keep by the 
appellant could also be regarded as work 
carried out on such goods. A narrow con- 
struction should be placed on item 10, 
they claimed, especially in this case 
where not only were the stud services 
quite distinct from that of nomination, 
but were provided by a different entity. 
The mere fact that the mare had to be 
stabled and maintained in the immediate 
vicinity of the stallion, as well as being 
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tended by a vet, did not render such 
supplies part of the supply of covering. 

According to the appellant, the 
purpose of importing the mare was not 
merely to cover her but for her actually 
to become pregnant by the stallion, and 
this involved considerably more than 
mere food and stabling. The appellant 
applied the standards expected in con- 
nection with bloodstock of the highest 
class in respect of stud services. Con- 
siderable technical skill was required on 
the part of those running the farm; in 
addition, veterinary inspections and con- 
stant supervision were necessary. 
Although such services were performed 
by the appellant, and not the syndicate, 
they were as essential as the nomination 
itself for the process of making the mare 
pregnant. 

The test applied by the London VAT 
Tribunal was to ask what supplies had 
been made by the appellant to the owner 
of the mare? The initial answer had to 
be that they supplied stud services and 
keep for the mare. The Commissioners 
were correct in submitting that there 
were two separate supplies by two 
different suppliers. However, there was 
no doubt that, since the purpose of 
importing the mare was for her to 
become pregnant; and although, as the 
Tribunal observed, the Parliamentary 
draftsmen might not have foreseen the 
application of item 10 to the 
circumstances of this case, the services 
provided by the appellant formed an 
integral part of ‘work carried out on 
goods’ and should be zero-rated. 

Banstead Manor Stud Ltd v. 
Customs and Excise (LON/78/412, June 
12th). 


No Sale 


In 1974 the appellant company bought a 
boat, then moored at Calais, intending to 
transfer it to the South of France for 
chartering. Unfortunately the boat was 
vandalised and most of its safety equip- 
ment stolen, so that the directors decided 
instead to bring it to England and sell it 
through a marina. 

By early April 1975 the boat had not 
been sold, and that year’s Budget raised 
VAT from 8 to 25 per cent on pleasure 
boats with effect from May ist, 1975. 
The directors decided that it was 
imperative to sell the boat before this 
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date and that, if the marina had not 
found a customer by the last week in 
April, one of the directors would buy the 
boat and sell it privately later. 

The appellant claimed that no 
customer had been found and that on 
April 28th, 1975, the director had bought 
the boat. Two internal invoices were 
produced in respect of the sale; one — 


later claimed to be a ‘joke’ invoice — in ` 


the name of the appellant’s auditor, and 
the other was made out in the name of 
‘A. N. Other’ and was supposed to refer 
to the director. This latter was claimed 
as an authentic invoice, although the 
accompanying cheque was dated June 
ist, 1975. The boat was sold later in 
May 1975 by the marina to a third party. 

The Commissioners of Customs and 
Excise contended that the boat had not 
been sold before May ist, 1975, so that 
higher rate tax was payable. The 


- 


Taxation of Cars as 
Benefits in Kind 


The Inland Revenue have prepared a 
consultative paper on the taxation of cars 
and petrol as benefits in kind. Copies are 
available on application in writing or in 
person to the Public Enquiry Room, 
New Wing, Somerset House, London 
WC2R 1LB. 

Topics covered include the amount — 
and the timing of the introduction — of a 
realistic scale for car benefits; other ways 
in which the system of taxing car 
benefits could be improved; administra- 
tive problems which might be involved 
in the introduction of a specific charge 
on the provision of petrol and oil; and 
the possibility of abolishing the earnings 
threshold for the taxation of these 
benefits and of deducting tax at source in 
respect of them. 

Written representations on changes in 
the car scales are invited not later than 
October 19th, and on the other matters 
raised in the paper by December 31st, to 
the Secretary, Inland Revenue, Room 46, 
New Wing, Somerset House, London 
WC2R 1LB. 


Finance Act Guide 


Detailed guidance on the provisions of 
the Finance (No. 2) Act 1979, illustrated 
by many worked examples, is given in 
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appellant had originally produced only 
the invoice made out in the name of the 
auditor, who in turn had denied all 
knowledge of it. The other invoice was 
produced much later. Further, the boat 
had remained registered in the name of 
the appellant company. The Com- 
missioners claimed that the alleged sale 
to a director was merely a clumsy attempt 
to manipulate the tax point to avoid 
higher rate tax. : 

The Manchester VAT Tribunal 
agreed that higher rate tax was payable, 
on the basis that the only sale of the 
vessel had been made by the appellant 
through the marina to a third party in 
mid-May 1975. The previous invoices 
were both invalid, and on May Ist, 1975, 
the marina was still trying to sell the 
boat on behalf of the appellant. 

Mapair Lid v. Customs and Excise. 
(BIR/78/120, March 8th). 


the latest ICAEW Accountants’ Digest. 
The main areas covered include stock 
relief, capital allowance on cars, capital 
transfer tax on discretionary settlements, 
the development land tax amendments 
and the new rate of value added tax 
together with the transitional provisions. 

Accountants Digest No. 79 ‘A Guide 
to the Finance (No. 2) Act 1979’ by D. J. 
Ward and C. G. Davis Publications 
Department, PO Box 433, Chartered 
Accountants’ Hall, Moorgate Place, 
London EC2 2B], price £2-50. 


Infocard 1979-80 


The Infocard Taxation series 1979-80 
has now been published. The 1979-80 
edition updates tax rates and allowances, 
unified tax rates, NHI contributions, 
pensions receivable and taxable, and 
Inland Revenue addresses and telephone 
numbers. 

Also available is the VAT card, cover- 
ing VAT rates, zero-rated and exempt 
classifications, VAT office addresses and 
telephone numbers, trade classification, 
VAT periods, registration and 
deregistration limits, and dates of rate 
changes. 

Both sets of cards are available from 
Infocard Ltd, 17 Rathbone Street, 
London W1 (01-580 3245), price £2-30 
per set. 
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PE2 FINALISTS — TAX to £6,750 


Tax training booklets available in our tax department which is headed by a 
former tax partner. London to £6,750. BIRMINGHAM, SOUTHAMPTON, 
CROYDON, READING, NORTHANTS, EDINBURGH, GLASGOW. 


TAX BANKING £8,000+ 


Established British banking group seek P.A. to tax manager for London Head 
Office. U.K. Corporate compliance work for parent and subsidiaries. Also 
personal tax assistant for City office, international bank. All positions carry 
generous benefits including subsidised mortgage. 

£10,000 


PERSONAL TAX SPECIALIST 


Medium-sized Multi-branch firm EC4 seek personal tax expert for combination 
of compliance and consultancy. Knowledge of Lloyds work reqd, although our 
clients are not panel auditors. 


COMPANY TAX —MGR/CNSLT £11,000+ 


Holborn. Medium firm seeks corporate tax speciaist, not necessarily 
qualified to act partly in managerial partly in consultative role. 
c. £9,000 


PERSONAL TAX PARTNER 


W1. An extremely wealthy investment oriented medium firm seeks ambitious 
C.A. ~ 2 years’ post-qual — initially as P.A, to Partner but with flair and 
personality to become a managing partner in long-term. 

£9,000+car 


TAX ACCOUNTANT 


West End. Well known conglomerate seeks U.K. tax specialist for com- 
bination of compliance and planning. 


ASSISTANT TAX CONSULTANTS to £9,500 


City. Medium-large. firm seeks two trainee consultants {1) for corporate 
tax with small element personal (2) for pure personal tax. 


TAX CONSULTANT c. £20,000 


Our clients, a highly reputabie tax consultancy outside the profession, seek 
top calibre tax specialist with view of profit sharing. The company specialises 
in giving U.K. tax advice as distinct from complex tax avoidance. 


COMPANY TAX — LONDON 

NO. 2 TAX PARTNER. City. Good-class medium firm £410,000 
TAX MANAGER. C.A. for smal! WC2 firm £42,000 
ASSISTANT MGRS. National firms Blackfriars, Bishopsgate, etc. c. £9,000 


SUPERVISOR. international firm. C.A. not essential £8,000+ 
SENIORS. C.A.s, A.T.1.1. or ungual. City/West End £6,500-£8,800 
P.A. SNR PARTNER. Young C.A, plus medium firm WC1 c. £8,000 


PERSONAL TAX — LONDON 


PERSONAL/TRY COMPANY. Several openings (A.T.I.I. students) to £8,000 
U.S. TAX TRAINEES. St. Pauls, Holborn, Strand £5,500-£6,500 


SENIOR. Piccadilly — 2 years’ professional tax £7,500 
P.A. MANAGER. Nationa! firm — Holborn £8,000 
U.S. TAX SPECIALIST. Major City firm — U.K./U.S. returns to £7,500 
TRUST/TAX. Trust Manager. Major firm EC2 £8,500 
MANAGER. Smail/medium firm Gray's Inn £7,500+ 
SUPERVISORS. Medium large firms Strand, Fleet St c. £7,500 







Pembroke 


76 CHEAPSIDE LONDON EC2V 6EE 
TELEPHONE - 01-236 0011 
191 CORPORATION STREET - BIRMINGHAM 4 
TELEPHONE - 021-236 5513 





Pembroke 


TAX ACCOUNTANT — GENEVA 


Our clients a multi-national electronics group requires European Tax Manager 
with at least 5 years’ City firm or industrial tax experience. To be based in 
Geneva with possible transfer to United States after 3/4 years. Exceptional 
salary and allowances. Interviews, London September 6th. 


PRACTICE - MEDWAY c. £7,500+Car 


Our clients wish to engage A.C.A. with at least 2 yrs post-qualification with 
view to taking over good-class practice in 2 years on annuity basis. 


ARTICLES/TRANSFERS to £4,500 


Post PEI major firms London, Birmingham, Southampton, Nottingham, Bristol, 
Basingstoke, Reading, Bedford. 
£7,500 


TRUST ADMINISTRATOR 


Our clients, an established medium-sized firm in the Cheapside area, seek a 
highly capable administrator in their trust and personal services dept. 


HOME COUNTIES — THIS WEEK’S TAX 


ALDERSHOT. P.A. Tax Mgr to visit branch offices Fneg. 


ALYESBURY. Pers tax manager, local firm, some corporate c. £6,000 
BARNET/EN FIELD. Tax Senior/Manager £6,500 
BASINGSTOKE. Tax Senior — Predominently Personal £6,500 
BRACKNELL. Ali round tax senior. Multi-branch firm £6,000 
BRIGHTON. Pers. tax asst £5,000. Mgr {mainly personal) £7,500+ 
BROMLEY/LEWISHAM. Pers tax semi-snrs. £4,500-£ 6,000 
CAMBRIDGE. Interesting cases, incl. Lloyds work. £6,000 
CHELMSFORD. Personal tax assistant London firm £5,000 
CROYDON. Personat tax senior. London firm. £7,000—£8,500 
EAST MOLESEY. All round tax snr, London firm to £6,500 
FINCHLEY/HARROW/WEMBLEY. Personal tax snrs £5,500-£6,500 
HITCHIN. Mixed portfolio, local firm £7,000 
HORLEY/HORSHAM. Tax snrs. personal or corporate c. £5,500 
LUTON/WATFORD. Pers. tax semis 3 snrs. £5,750. Tax Manager £7,000 
READING. Corporate/Personal tax manager F High 
RICHMOND. Pers tax snr. Flexitime £5,500. Corporate Tax Manager £7,000 
SOUTHEND. Personal tax semi — local firm fneg. 
SLOUGH. 2 firms. Tax snrs £5,500. Tax Technical £7,250 
TONBRIDGE. Prospective tax partner or profit sharing mgr fHIGH 
WINCHESTER. Tax manager — predominantly persona! £6,000 
WOKING. Tax manager initially personal, later mixed dept. c. £8,000 
Personal tax asst. £5,000. Personal tax senior c. £6,500 
WOODFORD. Personal tax asst. local firm £5,250 
WORTHING/BRIGHTON., P.A. Asst. Mgr. Personal tax Dept. £5,000+ 
TAX PROVINCES 
BIRMINGHAM. All-round tax manager C.A. for medium firm £8,000 neg. 
Semi-seniors personal or corporate £5,500 
CARDIFF. Junior tax manager. Large firm í £8,500 


BRISTOL. Top calibre C.A. Major firm. Compliance planning £6,000 neg. 
LEICESTER. National Tax Consultancy asst consultant ; fneg. 
LIVERPOOL. Corporate Tax Senior. £5,500 Pers Tax Mgr c. £5,000 
LEEDS. Major firm C.A. or ex-Inspector H.G. £8,000+car 
MANCHESTER. C.A. 50% compliance, 50% consultancy to £7.500 
SHEFFIELD. Personal Tax Manager. Small department national firm Eneg. 
NORTHANTS. 2 openings tax mgrs/personal or mixed c. £7,000+car 


TEMPING IS TEMPTING 


PE2 Finalists. Personal tax staff. Nationwide. NOW 


Please ring A. M. Pembroke, C.C., Mark Pembroke, F.C.A. or write 
(quoting home tel. no. age and date of any relevant qualification). 


yao 


EEEE oe 


PROVINCIAL OFFICES 





OUR 8 PROVINCIAL OFFICES OFFER THE WIDEST SELECTION 
OF PROFESSIONAL VACANCIES THROUGHOUT THE COUNTRY 


AUDIT 


A.C.A. PASS OR FAIL SHEFFIELD £5,500 


Currently awaiting P.EH Results? You don’t have to wait for an introduction to 
this City centre International firm until after you have your results. This firm 
will offer crowed. post qualification experience if you pass, or study facilities 
for re-sits if you d 

Ring Sheffield office: (0742) 738775 


NEWLY QUALIFIED MANCHESTER to £6,000 
Promotion early in 1980 makes this an outstanding opportunity within a top 
International practice for a young A.C.A. with a flair to respond to early 
challenges. 

Ring Manchester office: (061) 834 9733 


COMPUTER AUDIT LEICESTER £6,000—-£7,000 
An International firm of high repute offers comprehensive training in this 
specialist field to a recently qualified A.C.A. or Finalist awaiting results. 

Ring Leicester office: (0533) 542693 


AUDIT SUPERVISOR WORCESTERSHIRE £7,000+ 

Mainly private company work ~ accounts preparation and tax — in a substantial 

Worcestershire practice. Experienced or recently qualified Senior with an 

interest in small clients. a 
Ring Birmingham office: (021) 643 6201 


AUDITSUPERVISOR BRADFORD 


Control of a sizeable Audit Group is offered by a well-known National practice 
to a bright young Senior confronted by lack-lustre prospects. 
Ring Leeds office: (0532) 38384 


£7,000 


FINALIST MANCHESTER 


A high-calibre Finalist is sought by this large International practice who are 
able to offer study leave facilities for the December 79 or July 80 Exams if 
necessary. 

Ring Manchester office: (061) 834 9733 


£5,000 


SENIOR/SUPERVISOR WARWICK 


Experience is more important than qualification to this substantial practice 
offering a variety of work and in-depth personal involvement with clients. 
Ideally 25 to 40 years of age. 

Ring Birmingham office: (021) 643 6201 


c. £6,500 


Birmingham 14 Temple Street, 
Cardiff 27 Windsor Place, 
Leeds 9 East Parade, 


Leicester Sovereign House, Princess Road West, 


GENERAL PRACTICE 


P.A.to PARTNER WOLVERHAMPTON c. £6,000 


Expanding small Wolverhampton practice with urgent requirement for a self- 
re A.C.A. or good unqualified experienced person. Accounts/Audit/Tax 


Ring Wolverhampton office: (0902) 771975 

PARTNERSHIP POTENTIAL? HUDDERSFIELD to £7,000 
This progressive practice is experiencing rapid growth and accordingly can 
offer notable long-term rewards and an opportunity to make a considerable 


impact on the future development of the practice. 
Ring Leeds office: (0532) 38384 


SMALL JOBS MANAGER KETTERING to £9,000 
Exceptional organic growth at the local office of a leading firm has created an 
opening for an additional Manager to control Audit, Accounts and Tax for a 


varied clientele. 
Ring Leicester office: (0533) 542693 


TAX 


A.C.A/A.T.LE. CARDIFF £6,500—-£8,500 
Outstanding opportunity for a Tax Specialist to join leading firm of Chartered 
Accountants, to handie various projects. Involvement with consultancy, tax 


planning, capital gains. 
Ring Cardiff office: (0222) 371446 


TAX ASSISTANT LINCOLN c. £4,750 


A T.O.H.G. or equivalent to assist a busy Tax Manager in a top professional 
practice. Varied Schedule E/D work with the opportunity to become involved in 


Corporate Taxation. 
Ring Nottingham office: (0602) 582939 


INDUSTRY 


FINANCIAL ACCOUNTANT MANSFIELD to £6,500 
Newly Qualified to enjoy a dynamic career within a major National Group, 
initially producing cash flow information, profit plans and assisting in Group 


consolidations. Outstanding first move into industry. 
Ring Nottingham office: (0602) 582939 


Manchester 49 King Street, 
Notti ngham 4 Stanford Street, 


Sheffield 24 Norfolk Row, 
Wolverhampton 88/9 pando Street, 
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GREATER LONDON 





CITY 


PROSPECTIVE PARTNER — CITY £NEG 
A small but very professional firm in EC4 wish to 
recruit a Chartered Accountant to move into a 
Partnership Position within a year, on retirement 
of the senior partner. Experience of all aspects of a 
modern practice is essential as is a lively outgoing 
personality. The salary payable will be generous 
and commensurate with age and experience. 


PERSONAL TAX £6,000 
A flourishing London firm recently moved to new 
offices in the City, now wish to recruit a personal 
tax assistant. An applicant with Inland Revenue 
and/or professional experience will be offered a 
rare opportunity to progress rapidly in a challeng- 
ing position whilst gaining significant and valuabie 
experience. 


BO? E E E Qualified, for General Practice. Managerial prospects .............. £7,000 NEG 
a] Oy Se reer rere Per rer tree Manager for large Audit Department ............-....:ce eee ee eee £9,000+ 
ECI er tee eee eT Recently Qualified. Mainly Marine clients ....... E £7,500 


WEST END 


P.A. TO PARTNER — W1 £8,500 
All-round general practice work and true 
Partnership prospects are but two of the many 
benefits of this ‘plum’ P.A. position. This profitable 
West End firm is looking for an ambitious A.C.A. 
capable of making a genuine contribution to the 
growth of the practice. 


SEMI-SENIOR POST PE1 c. £4,500 
Build on your experience by joining this expanding 
medium-sized West End practice. They seek 
ambitious and mobile people with a good exam 
record. for a variety of work including public 
company audits and tax; both in U.K. and Europe. 
Excellent in house training facilities, assistance 
with fees and study leave are part of the package. 


AUDIT SENIOR .................... with Managerii! Potential. HOIDOM erario agencies £8,000 
AUDIT MANAGER ....... Eventual Partnership, Medium-sized W1 practice...........0...ceneeeeee £8,500 


SPECIALIST 


MANAGER — DUBAI £14,000 
Owing to the expansion of their Dubai office, an 
expanding London firm are looking for a Manager 
to assist the Partner there. The firm has many 
banking interests thus presenting an excellent 
opportunity to gain experience in this field. In 
addition to a competitive salary, a car and free 
accommodation are offered. 


COMPUTER AUDIT INTERNATIONAL £NEG 


. A leading International firm in the City. Seniors for 


computer audit work. All facets of this growing - 
area will be covered. Young qualifieds with 
experience will be recruited directly into the 
department; those without will be asked to spend 
up to 6 months in a varied audit environment. 


INSOLVENCY .............. EC4 Small firm, specialists. A Manager required .............. NNQ £7,000+ 
TAR errare etnea as Medium-sized City firm, Lloyds experience essential .... NNQ £7,000/£8,000 
TRUST........... W1 Modern firm, Trust Senior experience necessary, Qualification Not ............. AQE 


01-628 8525 


63 Moorgate 
oncon EC2 


01-530 3035 


14 Gt Castle St, Oxford Circus 
London W1 
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OP La? QL PPP DP LPP PP PPP LLP LP PP PP IOI OI et? 


4 








JUNIOR, EC2 


P 






h, 


4 
‘ p= 


TAX 


MANAGER, WCI1 £8,000 + 

Ss head personal tax dept. Medium-sized 
rm, 

SENIOR, W2 c. £7,000 

Excellent post for lady/gentleman with 

professional office experience. 


SENIOR, SW1 c. £7,000 
Medium-sized firm in close vicinity of 
Victoria Station. 


CO. TAX ASSISTANT, W1 c. £7,000 
Small friendly firm in Oxford Circus area 
require someone with company tax 
knowledge. 


SENIOR, W1 to £7,000 
Personal tax only. Very convenient for 
Baker Street Station. 


SENIOR, WI to £8,000 
Lady/gentleman sought who can deal with 
both company and personal taxation. 


MANAGER, EC4 £16,000 + 
international firm seeks qualified person to 
head Tax Dept. 


ASST. MANAGER, EC2 c. £8,000 
International firm. Must have professional 
office experience. 


SEMI-SENIOR, WCI £6,000 + 
Very good experience to be gained with 
this medium-sized practice. 

NEWLY QUALIFIED c. £7,000 
Many opportunities for young qualified 
A.C.A.s wishing to specialise in taxation. 


SENIOR, EC2 to £7,500 
Opportunity to join expanding practice 
and deal with a wide variety of personal 
tax. 


c. £4,000 
International practice offer excellent 
experience and training to young person 
with a little personal tax knowledge. 
PERSONAL TAX ASSTS 

£5,000—£6,500 
We have numerous posts at this level for 
those with some personal tax experience. 
Firms of all sizes are seeking personal tax 
staff. Just let us know your requirements — 
we know we can assist. 


CO. TAX MANAGER, WCI to £9,500 
Preferably A.C.A. with some specialist 
knowledge of company tax. 
SEMI-SENIOR, ECI c. £6,600 
Opportunity to join excellent medium- 
sized firm in Holborn Viaduct area and 
obtain really first-class experience. 


none, 
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AUDIT 


SUPERVISOR, WC! c. £7,500 
To take charge of small businesses depart- 
ment. Large firm. 
NEWLY QUALIFIED c. £7,000 
Large practice seeks several newly 
qualified A.C.A.s. Excellent post qualifica- 
tion experience to be gained. 
UNQUALIFIED SENIOR, WI 
£6,000~-£7,000 
To deal with a variety of auditing and 
accounts work. Tax experience immaterial. 
Many similar posts. 
SEMI-SENIORS, EC] c. £6,000 
Experience of auditing and relative tax 
matters essential. Medium-sized firm. 
MANAGER, EC4 {Negotiable 
Large firm seeks well experienced 
Manager able to handle both Large and 
Small audits. Excellent prospects. 
P.A. TO PARTNER, W1 £8,000-—£9,000 
Good opportunity to obtain realy 
worthwhile experience with well 
established medium-sized firm. 
MANAGER, WI c. £8,500 
Qualified A.C.A. is sought by this substan- 
tial practice who can offer excellent future 
prospects and interesting work patterns. 
AUDIT SENIORS/ASST MANAGERS 
to £9,500 
If you are seeking advancement or just a 
change let us know. So many of our clients 
are currently requiring experienced audit 
people that we know we will quickly be 
able to find the exact position for you. 


TRUST STAFE 


SENIOR, EC1 c. £7,000 
Large firm seek someone who has had 
several years specialisation in trust 
accounting. 
ACCOUNTANT, WC1 c. £6,500 
Firm of Solicitors in Holborn area require 
someone who has had at least 4—5 years 
experience. 
ADMINISTRATOR, SWI £6,500 + 
Interesting position with well established 
medium-sized firm. Many theatrical 
clients. 
SENIOR, EC2 £6,000 + 
To join young team and undertake most 
interesting trust accountancy work. 
TRUST ASSISTANTS  £5,000-£7,000 
We have many clients in all areas who are 
seeking staff with “trust accounting 
experience. 


It is impossible to list the hundreds of vacancies on our register and we can give but a small selection. If 
you do not see anything which seems exactly right for you, do not hesitate to ring or write; better still, call 
in for a friendly chat. We know we will be able to help. Our fast, efficient and friendly service is second to 


tive Limited 
Taxation & Audit Appointment Consultants 
Telephone: 01437 6063 (24 hours) 


PROVINCIAL 
AUDIT STAFF 
Aldershot — Manager/P.A. to Partner. 
P/ship prospects — c. £9,000 


Banbury — A.C.A./A.C.C.A. for financial 
accounting. Directorship prospects ~ 
£6,000 + 


Bedford — N.Q. or finalist — c. £6,000 


Bexhill — Unqual. PA to Partner. Small 
sized firm — to £6,000 


Birmingham — Manager, A.C.A. Excellent 
prospects — £8,000 


Chester — Audit Manager — c. £6,500 
Evesham — Semi-Senior — c. £4,000 


Fareham — Audit and personal tax -~ 
c. £5,000 


Kettering — Manager, A.C.A. - P/shir 
prospects — £9,000 


Luton — N.Q. or finalist — £5,250 


Slough — Manager/PA to Ptn. P/shir 
prospects — £9,000 


Winchester — Manager/PA to Ptn - 
£8,500+ 


Worthing — Manager/PA to Ptn. P/shiy 
prospects — e. £9,000 


TRUST STAFF 


Southampton — A.C.A. for Trust anc 


Personal and Company Tax matters - 
£NEG 


TAX STAFF 


Aldershot — Tax Manager —-£HIGH 
Banbury — Senior. New dept. —-£NEG 


Bath — Personal Tax Assistant/Senior - 
£4,500 + 


Bedford — Personal and Company Tax - 
to £6,000 


Bradford — Personal Tax Senior - 
c. £5,500 


Bristol — Personal Tax — £4,500 + 
Harrow — Corp. Tax Assist — c. £5,500 


Liverpool — Personal Tax — c. £5,500 


Northampton — Assistant for Persona’ 
Tax — c. £4,000 


St Albans — Personal and Company Tax - 
to £6,000 


Worthing — Manager. Personal anc 
company tax —£HIGH 
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HOME 
COUNTIES TRUST MANAGER 


WELL AWAY CITY to£8,000 
FROM THE CITY Our clients, a long-established medium-sized firm of 


Chartered Accountants, wish to recruit a capable, not 
Goaall fem: Senior necessarily formally qualified, person to handle their trust 


Partnership Prospects in Tax. £7,000 work. 
2 Seniors 





AMERSHAM 
-GODALMING 


AYLESBURY The successful applicant will assume responsibility for all of 


the firms trust cases including book-keeping, preparation of 
accounts, the preparation and submission of tax returns, 
distributions to beneficiaries and some probate work. 


NR. GUILDFORD Personal Tax Clerk 
HUNTINGDON 


N.N.Q. Assistant to Partner .. 

HIGH WYCOMBE Pers. Tax Senior 

BRIGHTON Finalist 

BASINGSTOKE § All levels £London 
LUTON Finalist large firm exp. ........ £5,500 
BILLERICAY Manager. Profit share, car, plus £7,000- 
BRIGHTON Transferee from London £4,000 
MOORGATE Mixed Practice New Qual .... £8,000 


This position will appeal to those of proven capability who 
are now seeking a situation requiring initiative and consider- 
able competence. 


Please contact CHRIS KUHN 


Contact us for details: 


Accountancy Personnel 
63 Moorgate, 


London EC2 
01-628 8525 


UDITAX Co 
CCOUNTANCY. 





3RD FLOOR, WHEATSHEAF HOUSE, 4 CARMELITE STREET 
LONDON EC4Y OBN 


TELEPHONES 01-353 1307/1308, 01-353 5831 


Dennis Chatfield © Associates 


TEL. 01—283 9863 





PPOINTMENTS 


AUDIT 


P.A. TO PARTNER. WEST END £10,000 Neg. 
First Class opportunity for a person seeking a high Quality post with this 
excellent Medium size Firm. 

ASSIST. AUDIT MANAGER. CITY £8,000 
Large City Firm are seeking someone who is living West of London and 
who is used to working with large Audit Patterns. 

MANAGING CLERK. CENTRAL c. £8,000+ 
Small Highly efficient Firm are seeking someone two yrs. P.Q. wishing to 
move to a Senior position with a growing Firm. 

AUDIT SENIOR. CENTRAL £8,000 
Med/Large Firm are seeking a Senior. Ideally the person they require is a 
person with a large Firm background. 

AUDIT SENIOR. WEMBLEY £Neg. 
Medium Firm are seeking a 2 yrs. P.Q. Senior for this General Practice 
Firm. Possibilities for the right person. 

SUPERVISORY SENIOR. CITY c. £7,750 


Medium Firm are seeking the above to work in the Small Audits Depart- 
ment. Ideal post for someone of a similar Firm. 


INVESTIGATION SENIOR. CITY £7,700 
International Firm are seeking the above. Ideally someone 2 yrs. P.Q. in 
Audit and wishing to Specialise. 


ACCOUNTANCY COMMERCIAL 


LIGHT ENGINEERING £7,500 + 
Accountant required to assume full responsibility for all functions in the 
small, extending, company. Age 30-45, Excellent prospects A.C.M.A. 
acceptable. 


TAX 


PERSONAL TAX MANAGER. CENTRAL £11,000+- 
Excellent Medium/Large Firm are seeking a Manager who has been working 
with High Quality Tax since Qualifying. First Class post for the right person. 
TAX CONSULTANT. CITY c. £10,500 
international Firm are seeking someone of high calibre. The person they 
envisage will have been working in a similar capacity with another Firm. 
ASSIST. TAX CONSULTANT. CITY To £9,000 
international Firm are seeking the above. ideally the person they are 
seeking will have been in Tax work since Qualifying and be seeking High 
Quality work. 

TAX SENIOR. CENTRAL To £8,000 
Medium Firm are seeking a Senior for a 50/50 Mix Portfolio. Ideal post for 
someone two yrs experience in General Tax work. Possibilities for 
specialisation. 

PERSONAL TAX MANAGER. CENTRAL To £8,000 
Large Firm are seeking someone who can handle a ‘Heavyweight’ 
Portfolio. There is minimal supervision amounting to approx 15% of the 
time. 

CO. TAX SENIOR. CROYDON £8,000 
Excellent Croydon Firm are seeking a Co. Tax Senior. ideally the person 
will have a minimum period of two years working in Co. Tax. 

PERSONAL TAX SENIOR. CENTRAL c. £7,000 
Large Central Firm are seeking a Senior to handie a broad based Portfolio. 
This also includes some underwriters. Good Firm. 

CO. TAX JUNIOR. CROYDON c. £5,000 Neg 
Excellent Croydon Firm are seeking a Junior with minimum one yr. 
experience in Co, Tax work. Plenty of opportunities for the right person. 
PERSONAL TAX S/SENIOR. HERTFORD To £5,000 
Hertford Office of an excellent City Firm are seeking a Tax Semi Senior. 
Excellent Manager to work with and a tremendous back up facility: for 
progress. 


WE PROMISE — WE WILL NOT WASTE YOUR TIME 
Call Don Maggs or David Carline 


3 Liverpool Street, London EC2M 7NH 


TAXATION, September Ist, 1979 


Tel. 01-283 9863 (24 Hours) 





ACCOUNTANTS — CITY 


LLOYD'S SYNDICATES — 


Up to £9,000 


A firm of Lloyd's panel auditors have 
vacancies in both their audit and accounts 
departments for accountants with a good 
knowledge of Lloyd's syndicate accounts. 


The vacancies exist at different levels 
within the organisation and we should be 
very interested in discussing with 
applicants the various possibilities that 
exist for career development in a rapidly 
expanding firm. 


Please apply quoting reference smo/189 to 


Box AC 30647. 


OFFER A FIRST CLASS 
RECRUITMENT SERVICE FOR 


* BOOK-KEEPERS 
* ACCOUNTS CLERKS 
* WAGES CLERKS 
* MACHINE OPERATORS 


(eenean 
TOP CALIBRE TEMPORARY 


PERSONNEL IMMEDIATELY 
AVAILABLE FOR ALL AREAS 


39/40 ALBEMARLE STREET, LONDON W1X 3DF 
01-491 8676 


118 NEW BOND STREET, LONDON W1Y OBH 
01-493 9441 


M 


Expanding firm of C.A.s in 
Baker Street — Marylebone 
require two senior clerks, 
qualified A.C.A. or A.C.C.A., 
able to take responsibility for a 
number of clients including 
some companies in groups and, 
if possible, the relative tax work. 


Salary is by negotiation. — 
Reply to Box EF 30645, giving 
full details of education and 
experience to date. 


SENIOR CLERK 


required - by Chartered 
Accountants near Baker 
Street Station. Age range 
25—55. Must have extensive 
experience of general practice 
including the relative taxation 
and be able to take charge of 
a number of clients. Salary 
according to experience. 


Reply to 
Box SC 30644. 


WESTWARD HO! 


‘9 Mid-Wales 
A.C.A. 27-32 
c. £6,000 


Well-established market town practice require young manager with ambi- 
tion to develop his career within rural Wales. In depth knowledge of farm 
and county town businesses essential. Firm is expanding and partnership 
would become available after probationary period. 

Ref. S858 


WESSEX CONSULTANTS 
2 PETER STREET, YEOVIL, SOMERSET 
TEL: 0935 25996/0935 25183 


NORWICH j 
Experienced Senior, 25-40 
c. £6,000 


Chartered Accountants with well-established office need additional senior 
conversant with general practice duties including some farming companies 
also responsible for tax negotiations with Revenue. 

Ref S896 


WESSEX CONSULTANTS 
2 PETER STREET, YEOVIL, SOMERSET 
TEL: 0935 25996/0935 25183 


WESTWARD HO 
| CHARTERED ACCOUNTANT 
WALES/AVON 
£7,500 to £9,000 


Leading national firm of Chartered Accountants with strong interests in the 
West Country and currently developing South Wales connections require 
young A.C.A. as manager initially based in Bristol with transfer to Cardiff to 





be closely involved with branch development and progress to partner desig- 
nate. 

The ideal candidate will be under 30 a graduate with national firm back- 
ground gained in City of London or Provinces currently resident in South 
Wales or prepared to reside there. 


Ref W827 


CONTACT WESSEX CONSULTANTS 
2 PETER STREET, YEOVIL, SOMERSET 
TELEPHONE (0935) 25183 


PRACTICE + COMMERCE + INDUSTRY *® PRACTICE . 


FREE LIST 


Salaries 


E4000-£10,000 


Our free list contains over 200 vacancies for the 
qualified, part-qualified or experienced accountant. 
To receive a copy, without any obligation, please 
telephone, write or call. 


Richard Owen Associates 
Cross Keys House, 56 Moorgate, EC2. Tel. 01-638 1891 


Licensed in accordance with the Employment Agencies Act. 
Our service to applicants is personal, confidential and free 
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GABRIEL DUFFY 


29 Thurloe Street 
London SW7 2LQ 
01-581 0895 





(CONSULTANCY) _ 


AUDIT & ACCOUNTANCY 
PE2 FINALISTS to £6,000 
Sole Practitioners to Lge International Firms. 
RECENTLY QUALIFIED A.C.A,/A.C.C.A.s 
£6,250-£8,000, Sole Practitioners to Lge Int. 
Firms. 


AUDIT MANAGERS. CITY to £11,000+Car 
Expanding medium-sized firm. 
P.A. TO PARTNER. CITY £8,000—-£10,000 


A.C.A. aged 25-35. Tax and financial planning. 


ASSISTANT MANAGER. EC1 to £8,000 
Audit/Gen. Pract. Some public co’s. 

AUDIT SENIORS. EC3 to £8,500 
Gen. Pract. Qual/Unqual. Small firm. 

P.A. TO PARTNER. WC2 c. £7,000 
Small 4 Partner firm. Progressive. 

AUDIT SENIOR. W1 £7,000 
Pius Gen. Practice. Qual. or exp. 

SMALL BUSINESSES SNR. EC1 £6,000-+- + 
Auditing and incomplete Rec. exp. 

JUNIOR MANAGER. WC1 £7,000+ 
Audit. 1/2 yrs PQE. Small firm. 

SMALLJOBS MANAGER. CITY c. £8,500 
Large firm, 1—3 yrs P.Q.E. 

P.A. TO PARTNER. N12 to £8,000 
Small practice, good client range. 

AUDIT/ACCTS. SUPERVISOR. NW1 £8,000- 
Qualified or unqualified. Progressive. 

P.A. TO PARTNER. W1 £7,500+ + 
Audit/General Practice. Age to 40. 

AUDIT MANAGER. EC2 to £9,500 
Lge firm, pref. A.C.A. 

AUDIT SUPERVISORS. CITY to £8,000 
A.C.A.'s, 1/2 yrs P.O.E., Lge. firm. 

AUDIT MANAGER. SW19 £7,500++ 
Local office of med. firm. 

TRUST SENIORS/SEMI £neg. 


Several openings London firms. 


TRAINING SPECIALISTS £6,250 to £11,000 


Trainees to Managers. 
AUDIT/ACCTS SENIOR. EC4 


£6,000+-+- 
Finalist or exp. unqualified. 
AUDIT MANAGER WEMBLEY 
c. £8,500. A.C.A., Partnership 2/3 years. 
QUALIFIED SENIOR READING 
To £9,000. Gen. Practice. Run office of sole 
practitioner. 
MANAGER (GEN. PRACTICE) KETTERING 


To £9,000. To install ADDS 70 Computer Syst. 
P/ship. prospects. 


AUDIT MANAGER RICHMOND 
To £7,750. Lge Pte. Co’s. 2/3 yrs P.Q.E. 

GENERAL PRACTICE ALDERSHOT 
£7,500 + Car. A.C.A. Under 35, Partnership In one 
year. 

AUDIT/ACCOUNTS MANAGER WITNEY 
£7,000+. Lge co's to sole traders. 

AUDIT MANAGER RICHMOND 


£8,000+. Plus Gen. Practice. Ex. benefits. Poss’. 


P/ship long term. 
AUDIT SENIOR NEWCASTLE 


£6-£7,000. A.C.A. Pref. ige firm exp. 


AUDIT SENIORS/SEMI. SOUTHEND 
£4,500-£7,000 General Practice. 

AUDIT SENIOR BOLTON 
£7,000. Gen. Prac. 3/4 yrs P.Q.E. 

NEWLY QUAL. or FINALIST LUTON 
£neg. Small multi branch. 

P.A.TO PARTNER NORFOLK 


c. £6,000 Gen. Pract. P/Ship pros. 2 yrs. 
TRAINING CONTRACTS, GRADUATES 
All areas. Also Transfers. 


OTHER IMMEDIATE OPENINGS INCLUDE: 

AYLESBURY, BARNSTAPLE, BEDFORD, 
BRIGHTON, BRISTOL, BIRMINGHAM, BRADFORD, 
CAMBRIDGE, CHIPPING NORTON, COVENTRY, 
' EXETER, GLOUCESTER, GRAVESEND, 
GUILDFORD, HORSHAM, ILFORD, LEATHERHEAD, 
LEEDS, LEICESTER, LEIGHTON BUZZARD, 
MANCHESTER, NEWCASTLE, NORTHAMPTON, 
NORWICH, NOTTINGHAM, OXFORD, PORTS- 
MOUTH, READING, ROCHESTER, SLOUGH, 
SOUTHAMPTON, STAINES, SWINDON, 
WATFORD, WEMBLEY, WEYBRIDGE, WOKING. 


TAXATION 


PE2s/A.C.A.s FOR TAX SPECIALISATION 
£5,500—-£8,000 
Starting salaries largely dependent on tax experience 
to date. Firms of every size. 
PERSONAL TAX MANAGER. 
CITY c. £12,000 
A.C.A/AT.LE or Lge firm exp. Currently managing, 
high calibre, poss p/ship med. term. 
PERSONAL TAX MANAGER. EC to £11,000 
Some corp. exp. + C.T.T. Qual./unqual. Highflyer. 
Ex. small firm. 


TAX CONSULTANTS. EC2 c. £9,000+ 
Mainly corporate, some personal pref. 
PERSONAL TAX MANAGER. WC1 c. £8,000 


Qual./unqual. Manage 2 staff. Progressive medium 
firm. 

SUPERVISOR (CORPORATE). CITY to £9,000 
Small firm. A.C.A, Progressive. 


PERSONAL/CORP. SNR. CITY c. £7,500 
Small firm, 50/50 portfolio. 

CORPORATE TAX SUPVR. EC’ c. £8,000 
Qual/Unqual. Good Technical Knowledge. 

TAX ADMINISTRATION. EC2 £7,000+ 
Prep. lecturing material, bulletins ete. 

PERSONAL TAX MANAGER. WC1 £8,000+ 


Medium firm. {15% corporate). 

CORPORATE TAX MANAGER. WC1 c. £9,500 
3/4 yrs P.Q.E. P/ship long term. 
SUPERVISOR (PERSONAL). EC2 to £8,000 
3/4 years’ professional experience. Complex cases. 
P.A. to TAX PARTNER WC2 c. £10,000 
Personal/Corporate. Ambitious young A.C.A. 


P.A./MANAGER. W1 to £12,000 
Company bias + UK/International 

COMPANY TAX MANAGER. W1 £15,000 
Partnership Prospect. 

CORPORATE TAX SENIOR. EC1 £7,000+ 
1/2 yrs exp. Lge firm. 

PERSONAL TAX SENIOR. W1 to £9,000 
Large firm, complex cases. 

FINANCIAL TAX ADVISORS. W1 c. £8,000 


res Consultancy, Tax Investment and Pension 
dvice. 

TRAINEES U.S. TAXATION. CITY £5,700+ 
Ex-Revenue or Prof. firms. 

THE ABOVE REPRESENT a few vacancies, from our 
Register of over 100. 

NEWLY QUALIFIED TAX NATIONWIDE 
PERSONAL TAX MANAGER BRIGHTON 
c. £7,000. Element corporate, med. firm. 

TAX SENIOR BASINGSTOKE 
To £6,500. Personal/Corp. Med. firm. 

PERSONAL TAX MANAGER BIRMINGHAM 
To c. £9,000. Office of major International firm. 

TAX MANAGER READING 
£7,000+. Mixed portfolio. 4/5 yrs professional 
experience. 

JUNIOR CORPORATE MANAGER CARDIFF 
To £7,500. 2/3yrs exp. profession. 


TAX SENIOR LEEDS 
A.C.A. Company Bias. A.C.A. to £7,500. 

TAX MANAGER BRADFORD 
to £7,500. A.C.A. Lge firm. 

TAX SENIOR CROYDON 
£5,000-£7,000 Personal & Corporate. 
CORPORATE SPECIALIST CROYDON 
to £8,000. Prestigious firm. 

CORPORATE TAX MGR PORTSMOUTH 
£8,000++. Planning etc. P/Ship long-term. 

ASST. CORPORATE MGR MANCHESTER 
c. £7,500, Lge firm, progressive post. 

TAX CONSULTANT MANCHESTER 


c. £10,000. Ex-Revenue Grade IV Inspector. 


OTHER IMMEDIATE OPENINGS INCLUDE: 

BANBURY, BIRMINGHAM, BOURNEMOUTH, 
BRIGHTON, BRISTOL, CAMBRIDGE, COVENTRY, 
EXETER, HENDON, HEREFORD, HODDESDON, 
IPSWICH, KETTERING, LEEDS, LEICESTER, 
LIVERPOOL, MAIDSTONE, NEWCASTLE, 
NORWICH, NOTTINGHAM, OXFORD, PORTS- 
MOUTH, READING, REDHILL, ST ALBANS, 
SLOUGH, SOUTHEND, SOUTHPORT, STAINES, 
WATFORD, WEMBLEY, WOKING, WORTHING. 


COMMERCE & INDUSTRY 
(Taxation) 


NEWLY/RECENTLY QUALIFIED 

A.C.A.s (TAX) £7,000—-£8,000 
Several commercial clients will consider a young 
A.C.A. wishing to train in Tax. 

TAX ACCOUNTANT DORKING 
Lge Group. UK Computations, VAT. Rtns, Research 
etc. Progressive. Age 25—55, c. £7,500. 


COMPANY TAX £6,000-£9,000 
Commercial openings: W1, WC1, EC3. 
TAX ACCOUNTANT WC1 


Lge. Engineering Group. Young A.C.A., sound 
corporate exp. c, £12,000. 

PERSONAL TAX ASSISTANT. CITY c. £4,500 
Trust Co. ex. staff benefits incl. eventual mortgage 


subsidy. 


(Accountancy) 


FINANCIAL CONTROLLER. E1 

to £10,000 + Car 
A.C.A., 2 yrs’ PQE for expanding group. New post 
includes developing computerised systems. 
ACCOUNTANT LEYTONSTONE, E11 
Large association. Maintenance of accounts, est. 
budget control system. Payroll, control of staff. 
Ex. benefit package, £7,298 
COST & WORKS ACCOUNTANT AYLESBURY 
Part qual. Mid-20s. Passed Part 3 of Costing exams. 
£5,000-£6,000 


ACCOUNTANT DUBLIN 
Young A.C.A. 2/3 yrs P.O.E. Textile Company, 
£7,000-£8,000. 

TAX ACCOUNTANT BIRMINGHAM 

£ Negotiable. Large mfg. firm. | 
SENIOR ACCOUNTANT AYLESBURY >- 
Mgt Accts Dept. Mfg Co, £8,000-—£9,000 

FINANCIAL ACCOUNTANT Swi19 


To £8,000. Run accts dept. Large Mfg Co. Age 
open. 


OVERSEAS 


THE HAGUE, PARIS, SPAIN 

Newly qualified A.C.A.s required by Large Inter- 
national Firm. Eneg. 
INTERNAL AUDITOR MILAN 
Eneg. 50% travel Europe. 5/6 yrs. Audit exp. 2/3 
languages. Progressive. 
SENIORS/SUPERVISORS LIBERIA 
$18,000-$24 000+. Free accommodation. 
SENIORS BERMUDA 
U.S.$16,500 p.a., tax free. A.C.A. or A.C.C.A. Single 
persons only. 

SENIORS BRUSSELS - 
c. £11,000. Young A.C.A.s for leading Int. C.A.s. 
ACCOUNTANT BERMUDA 
c. $20,000 A.C.A/A.C.C.A, Internal Acctncy. 


LATE ADDITIONS 


EC2: Personal Tax Senior, 2/3 yrs’ prof. exp. Wide 
variety of cases, some p/ships c. £7,500: EC2: 
Corporate Tax Senior, not nec. qual. Emphasis on 
planning to £8,500; EC1: Corporate Tax Senior, 
high calibre person, poss. ex-Revenue Inspector, 
large firm £Eneg; BIRMINGHAM: Audit/Gen. Practice 
Seniors, A.C.A., 1/2 years’ P.Q.E. Ex. large firm, 
c. £7,000; HARROW: Accounts Manager, tax 
exp., supervise 20 staff, age 30-50, £6,000+: 
OLDHAM: Audit/General Practice Clerk, not nec. 
qual. £3,000~£6,000; MANCHESTER: Tax Assist- 
ant, mixed portfolio, corporate bias, large firm 
fneg: MANCHESTER: Finalist or Newly Qual. for 
General Practice, large firm, £neg; MANCHESTER: 
Senior, Audit/General Practice, qual. or unqual., 
small firm, £neg; MANCHESTER: Audit Seniors, 
large coys to £10m, progressive positions, large 
prestigious firm, fneg; MANCHESTER: Newly 
Qualified for mainly Audit, some gen. practice. Ex. 
large firm, £6,400neg; MANCHESTER: Personal 
Tax Senior 1/2 years’ prof. exp. to £6,500: 
BRISTOL: Personal Tax Asst, large firm £4,500: 
GLASGOW: Personal Tax Assistant, large Int. firm, 
1/2 years’ prof. exp. £neg. 


_For further particulars please telephone or write. If writing, do not forget to supply a telephone number. 
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KENSINGTON 


Evenings/ weekends ring Slough 46539. 


01-581 0895 








PUBLIC PRACTICE 





RATES AND 
See page 285. 


A.C.A./A.C.C.A. wanted for Kent practice, 
preferably 25 to 35 professional office 
experience essential. Partnership prospects 
for right person. — Please apply in writing to 
Mr D. Nutt, 30 The Square, Birchington, 
Kent, with full details. 

A CHARTERED ACCOUNTANT 
required as manager/partner-designate for 
the Esher office of an expanding firm of 
chartered accountants currently with six 
branches in the UK and associate offices 
overseas. The successful applicant would be 
working on his own with a small staff with 
an interesting batch of clients but would be 
part of the overall team of partners and 
managers. A progressive salary and benefits 
will be paid to the right candidate. — Please 
write to or telephone David Turnbull, 
Turnbull & Co, 17-19 High Street, 
Aldershot, Hants. (0252) 27666. 

ALL GRADES of staff required by small 
Harrow firm. Good salaries and benefits. — 
Apply in writing with full details Staff 
Partner, Keats Poulter & Co, 116 College 
Road, Harrow, Middlesex. 

ANGLESEY: Progressive firm with old- 
fashioned ideas on integrity require 
industrious, enthusiastic and reliable C.A. to 
join our team. Varied experience useful. 
partnership prospects after two years for 
conscientious applicant. Salary depending 
on experience, minimum £5,000 plus bonus. 
— Box AP 2770. 

AUDIT SENIORS required for London 
W1. State salary required and experience. — 
Box AS 2722. 

AUDIT — TAX. — General practice work. 
Computers ete. Salaries from 
£6.000—£1 2,000. We deal with a wide range 
of firms and offer unbiased advice and a 


INFORMATION. 


personal service. — Brian Ingram 
Associates, 01-458 5313. 
BEAUTIFUL MID-WALES. - Two 


seniors are required, one to manage section 
of small clients and the other (preferably 
qualified) as personal assistant to the senior 
partner. The practice is based in 
Aberystwyth, a pleasant market town on 
the Cardigan Bay coast, and covers the 
whole of the mid-Wales area offering a 
Business Management Service to clients 
ranging from sole trader to company with 
reasonable turnover but no internal 
accountant. — Box BM 2756. 

BLESSED & CO. — Our clients are always 
seeking accountants and trainees for the 
profession, commerce and industry. — I 
New Burlington Street, London WI. 
01-734 5156 (24-hrs) or 113~115 
Holloway Head, Birmingham B1. 021-643 
7438 (24-hrs) (Emp. Agy). 

CERTIFIED ACCOUNTANTS 
HARROW require experienced clerk 
capable of draft accounts, small friendly 
office. Minimum of £5,000 per annum 
offered. — Apply to Mr S. Jacobs, Ramon, 
Lee, Jacobs & Co, 360b Station Road, 
Harrow, Middlesex. 

CENTRAL LONDON chartered 
accountants require unqualified senior and 
semi-senior with small firm experience. 
Salary and benefits negotiable. — Write Box 
CL 2708. 


CHARTERED ACCOUNTANTS 
EPSOM 


We require a semi-senior or senior audit 
assistant aged 25—35 in our expanding 
practice. Salary negotiable according to 
age and experience. — Please telephone 
Epsom 40044 to arrange an interview. 





CHARTERED ACCOUNTANTS in City 
require student accountant. Excellent 
experience opportunity with early 
responsibility in a small firm. Good salary 
with study course paid. — Box CA 2759. 
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CHARTERED ACCOUNTANTS _ in 
South West London require a person to act 
as partners’ assistant and to manage a selec- 
tion of cases, including taxation, on own 
initiative. Preferably qualified with at least 
two years’ post-qualification experience but 
an unqualified person of long experience 
might be considered. Salary envisaged 
£6,000 to £8,000 plus benefits, according to 
age, qualifications and experience. — Send 
c.v. to Box CA 2709. 


CHARTERED ACCOUNTANTS in West 
London require a person to act as partners’ 
assistant and to manage a selection of cases 
including taxation on own initiative. Pre- 
ferably qualified with at least two years’ 
post-qualification experience but an 
unqualified person would be considered. 
Salary envisaged £8,000+ according to age, 
qualifications and experience. — Send c.v, to 
Box CA 2760. 


CHARTERED ACCOUNTANTS, West 
End, three pariners, require experienced 
senior, not necessarily qualified, for 
accounts and related taxation work. Good 
salary for right person. — Telephone Mr 
Cerner 01-637 2601. 


COLCHESTER CHARTERED 
ACCOUNTANTS require audit seniors for 
their rapidly expanding practice. Top 
salaries paid. ~ Baker, Chapman & Bussey, 
3 North Hill, Colchester. Telephone 44371. 


CROYDON CHARTERED 
ACCOUNTANTS, 5 partners, require 
seniors and semi-seniors with some 
experience of incomplete records. Able to 
work on own initiative. Salary and benefits 
negotiable. — Write Box CC 7062. 


CROYDON 
ACCOUNTANTS with busy practice 
require semi-senior audit staff. — Apply in 
own handwriting to Wandle House, 47 
Wandle Road, Croydon CRO IDF, 


EALING CHARTERED ACCOUNT- 
ANTS require semi-senior and junior staff 
(preferably with experience) in busy office 
offering varied experience. Salary according 
to experience. ~ Write Box EC 2761. 


EXPERIENCED SENIOR, able to work 
without supervision on incomplete records, 
small companies and commensurate taxa- 
tion, NW. London, good conditions and 
easy travel. ~ Box ES 2688. 


GOLDEN OPPORTUNITY 


Offered by small but fast-growing 
North London Chartered Accountants. 
Qualified staff with early partnerships 
for the right applicants and experienced 
seniors/semi-seniors with a wide variety 
of work in easy conditions. — Telephone 
01-441 0338. 


BOX 
NUMBERS 


Replies to advertisements 
using Box Numbers should 
be addressed to: 


BOX. Dawatuascetecs ss 
Gee & Co (Publishers) Ltd 
151 Strand, London 
WC2R IJJ 





CHARTERED. 


WILSON MITCHELL 


ASSOCIATES 


ACCOUNTANCY RECRUITMENT CONSULTANTS 


WEST 
COUNTRY 


PROSPECTIVE PARTNERS £6,000—-£€8,500 
NEWLY QUALIFIEDS to £5,750 
FINALISTS c. £4,500 plus study leave 
TAX SENIORS £4,000—-£7,000 
EXPERIENCED SENIORS £4,000-£6,000 


With two West Country offices, both staffed by qualified 
Accountants, we are in a commanding position to advise on 
vacancies at all levels, from our comprehensive registers 
with clients ranging from sole practitioners to local offices of 


the International firms. 


For South Wales, Border Counties, Gloucestershire, 
Avon and North Wilts, telephone Andrew Mitchell, 
A.C.C.A. on Bristol (0272) 291972 {9 a.m.—7 p.m.). 


For Cornwall, Devon, Somerset, Dorset and South 
Wilts, telephone Clive Chadwick, A.C.A. on Taunton 
(0823) 76981 9 a.m.—7 p.m. or write to us at: 


WILSON MITCHELL ASSOCIATES 
10 Queen Square, Bristol BS1 4NT 


OR 


21 The Crescent, Taunton TA1 4EB 


HAMPSHIRE 
CHARTERED ACCOUNTANTS 


We are a progressive, friendly, medium- 
sized firm with offices in London and 
throughout Hampshire. Due to rapid 
expansion we now require staff at all 
levels at our Fareham, Park Gate and 
Havant offices. We are, therefore, 
looking for qualified, unqualified and 
taxation personnel capable of offering 
initiative and of maintaining a high 
standard of personal service. Salaries in 
the range of £3,500 to £9,000 and 
upwards will be offered to the right 
applicants. — Please write in the first 
instance with brief career details and 
location preferred to Box HC 7114. 


HARROW AREA 


Senior Accountant up to £8,000 
Semi-Seniors up to £6,000 
Taxation Assistant up to £6,000 


Chartered practice — 3 offices — over 40 
strong. Wide variety of interesting work. 
Fee range up to £18,000. 700 clients. 
Excellent working conditions and out- 
standing prospects. 


01-428 0933 


HUNTINGDON. — Chartered accountants 
require personal assistant to partner. The 
applicant need not necessarily be qualified. 
Salary circa £5,000. — Apply with c.v. in 
writing to Peter Gray, F.C.A. Davey Grover 
& Tunnard, 24 Chequers Court, Hunt- 
ingdon, Cambs PE18 6LN. 


JUNIOR OR SEMI-SENIOR audit clerk 
required by West London chartered 
accountant. — Please telephone 01-570 
6014. 





KIDDERMINSTER CHARTERED 
ACCOUNTANTS require’ recently 
qualified chartered accountant as personal 
assistant to partner. Experience of small 
company audits, incomplete records and 
taxation essential. Partnership prospects. 
Salary £5—£6,000 according to experience. 
~ Applications to: Phillips, Laud & Co, 12 
Comberton Hill, Kidderminster, DY10 
1QG. 

KINGSTON, SURREY. Young sole 
practitioner requires Personal 
Assistant/Manager, preferably qualified. 
Salary negotiable depending on experience, 
but will not be less than £7,000 p.a. plus car. 
Possible partnership prospects for suitable 
applicant. — Box KS 2777. 

L.B. OF MERTON. — Small informal firm 
of chartered accountants require a versatile 
assistant. Work involves looking after 
personal tax cases including subcontractors 
and show-biz, VAT, company secretarial 
matters and taking charge of job list. Salary 
range £4,000—£6,000 according to ability 
and experience. - Box LB 2746. 
MANAGING CLERK urgently required 
by small Harrow firm. Excellent salary by 
negotiation, plus car. etc. We want an 
experienced person, not necessarily 
qualified, anyone under 35 or earning less 
than £6,000 p.a. at present is unlikely to 
have the necessary experience. — Apply 
Staff Partner, Keats Poulter & Co, 116 
College Road, Harrow, Middlesex. 
MORECAMBE CERTIFIED 


ACCOUNTANTS offer an excellent 
opportunity, in a small personal practice. 
for a young qualified accountant. 


Experience in incomplete records and taxa- 
tion essential. — Write Box MC 2762. 
NEWLY QUALIFIED A.C.A. OR A.T.LI 
required by S-partner firm of C.A.s in 
London W1. Own portfolio mainly personal 
tax with some corporate tax. Person wanted 
should be enthusiastic. able to take 
responsibility and prepared to work hard. 
Salary no bar to the right person. — Tele- 
phone 01—486 8984 (Mrs Penn). 
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Join the international practice of Ernst & Whinney and give your 
career a new dimension. 


A new dimension in experience. 


Not just because of the variety we can offer with over 300 offices 
worldwide. It’s the depth of experience that makes all the difference. 


A career with us is a passport to the highest levels of achievement 
and recognition. 


But then a progressive career does demand choice, opportunity 
and involvement. 


That's the world you'll find at Ernst & Whinney. 


To join this truly international environment in one of our 28 U.K. offices 
or overseas contact Nicholas Land or Arthur Hammond at the 
National Office, 57 Chiswell Street, London EC‘4Y 4SY, 
Telephone 01-628 6088, or contact the appropriate staff partner at 
our Offices listed overleaf. 


E: H Ernst & Whinney 
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LONDON 
Nicholas Land or 
Arthur Hammond 

National Office 
57 Chiswell Street 
London EC1Y 4SY 


01-628 6088 
ABERDEEN 


lan Souter 
Braemar House 
267 Union Street 
Aberdeen AB9 1GX 


0224 571631 
BIRMINGHAM 


David Newell 
Canterbury House 
85 Newhall Street 
Birmingham B3 1NB 


021 236 9151 
BRISTOL 


Don Jennings 
Prince House 
43-51 Prince Street 
Bristol BS1 4QL 


0272 25417 


CARDIFF 


John Curteis 
22 Newport Road 
Cardiff CF2 1SG 


0222 44641 


QATAR - SAUDI ARABIA - SHARJAH « SINGAPORE - SOUTH AFRICA - SPAIN - SR 
TAIWAN - THAILAND - UNITED KINGDOM - UNITED STATES - URUGUAY - VENEZUELA 


EDINBURGH 
CUPAR 
KIRKCALDY 
LEVEN 


Bob Munro 
37 Melville Street 
Edinburgh EH3 7JL 


031 226 4621 


EXETER 
BIDEFORD 
DARTMOUTH 
SIDMOUTH 
TORQUAY 


Alan Coombs 
Southernhay House 
36 Southernhay East 

Exeter EX1 ALF. 


0392 33541 
GLASGOW 


Robert Rollo 
175 West George Street 
Glasgow G2 2LD 


041 221 6242 


HUDDERSFIELD 
John Pinder 
Britannia Buildings 
St. Peter's Street 


Huddersfield HD4 1LD -+ 


0484 23788 
HULL 


John Groves 
P.O. Box 3 
Lowgate House 
Lowgate 
Hull HU4 4JJ 


0482 25531 


INVERNESS 


Gordon Stewart 
19 Lombard Street 
Inverness IV1 1QJ 


0463 37581 


LEEDS 


John Quickfall 
Yorkshire House 
Greek Street 
Leeds LS1 5SQ 


0532 42631 
LEICESTER 


Michael Jones 
Provincial House 
37 New Walk 
Leicester LE1 6TU 


0533 549818 
LIVERPOOL 


Alistair Hetherington 


Corn Exchange Building 


Fenwick Street 
Liverpool L2 7RB 


051 236 1931 
LUTON 


Keith Butson 
Fairview House 
65 Park Street 
Luton LU1 3JX 


0582 31835 


ERNST & WHINNEY INTERNATIONAL 


ABU DHABI - ANGOLA - ARGENTINA - AUSTRALIA - BAHAMAS - BAHRAIN - BELGIUM - BERMUDA - BRAZIL - BRUNEI 
CANADA - CANARY ISLANDS : CAYMAN ISLANDS - CHANNEL ISLANDS - CHILE - COLOMBIA : COSTA RICA 
CYPRUS - DENMARK - DOMINICAN REPUBLIC - DUBAI - EGYPT - FRANCE - GERMANY - GREECE - GUATEMALA 
HONG KONG - INDIA - INDONESIA - IRAN - IRAQ - REPUBLIC OF IRELAND - ITALY - JAPAN - JORDAN - KENYA 
KOREA SOUTH - KUWAIT : LEBANON - LIBERIA - LIBYA - LUXEMBOURG - MADEIRA : MALAYSIA - MALTA - MEXICO 
NETHERLANDS - NEW ZEALAND - NIGERIA - NORWAY - OMAN - PANAMA ' PERU - PHILLIPINES - PORTUGAL - PUERTO RICO 


MANCHESTER 


Desmond Davis 
8 King Street 
Manchester M2 4LT 


061 834 7334 


NEWCASTLE 
-UPON-TYNE 


John Stanley 
Post Office Chambers 
St. Nicholas Street 
Newcastle-upon-Tyne 


NE1 ARA 
0632 24333 


NORWICH 


Philip Blanchflower 

St. Cuthbert's House 

7 Upper King Street 
Norwich NR3 1RB 


0603 610928 
SCUNTHORPE 


Chris Hewson 
201 High Street 
Scunthorpe DN15 6LQ 


0724 2427 
SHEFFIELD 


Adrian Scheele 
48 Claremont Crescent 
Sheffield S40 2TA 


0742 27116 


SOUTHAMPTON 
Brett Gill 
Blue Peter House 
73/75 Millbrook Road 
Southampton S09 STW 
0703 37511 


E: TE Ernst & Whinney 
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LONSDALE CHAMBERS, 27 CHANCERY LANE, LONDON. WC 2A INF 
TELEPHONE 01—242 4943 (recruitment CONSULTANTS) 


£12,060 + car 
Major international group requires ACA. 


RECENTLY QUALIFIED —- LONDON S.W.1 

Salary neg. 
Major international quoted group requires newly 
qualified ACA/ACCA/ACMA. 


TAX ACCOUNTANT — DORKING 
Major international trading group. 


TAX ASSISTANT — LONDON E.C. 
Major international trading group. 


GROUP TAXATION ——~ SURREY 


TAX MANAGER -— LONDON £12,500 + car 
Major international firm. ACA aged 30 yrs. 


PERSONAL TAX — WEST END £9,000 
Major firm requires well educated and able, but 
not necessarily professionally qualified individual. 


PERSONAL TAX -— E.C.1. -£8,000 
Small/medium firm requires ACA/ATIL. 


CORPORATE TAX — HARROW 
Young ATI! finalist required. 


TAX NANAGER — READING 
Experienced ATH required. 


PERSONAL TAX — HASTINGS 
Personal Tax. ATH an advantage. 


PERSONAL TAX — ALDERSHOT 
Ex-TOHG with professional experiance. 


PERSONAL TAX — CITY 
Qualified ATI required. 


PERSONAL TAX — GUILDFORD 


£7,506 
£6,000 


£5,500 


£7,500 £7,000 


£6,500 £6,500 


£5,500 


FOR DETAILS OF MANY OTHER VACANCIES PLEASE CONTACT J. B. ROBERTS, F.C.A., 01-242 4943 | 





NORTH GWYNEDD/ANGLESEY. 
Wanted: Inspector of Taxes or- similarly 
qualified to run taxation department of 
expanding rural firm. Rewarding prospects 
for suitable appointee. — Box NG 2771. 


READING. — If you are a qualified 
accountant requiring a good salary and a 
variety of interesting work, ring John Print 
on Reading 581956. 


UNIQUE OPPORTUNITY for keen 
chartered accountant in smaller city 
‘professional office, starting at £9,000 p.a. 
and reviews 6 monthly. — 01—405 4457. 


SOUTHEND-ON-SEA 


CHARTERED ACCOUNTANTS 





P.A. REQUIRED to senior partner 
who is gradually reducing his involve- 
ment from-C.A.s (staff 15). Firm is 
moving very shortly from City to centre 
of Sutton and successful applicant is 
likely to spend approximately 3 days 
per week at Sutton. Minimum of 3 
years’ professional post-qualification (or 
senior) experience necessary for wide 
variety of work. Good salary plus car. — 
Reply to Box PA 7083. 


PARTNERSHIP - ALDERSHOT. 
Chartered accountant needed to assist a 
partner in an established and growing firm 
with branches in other parts of the U.K. and 
associates overseas. Interesting and reward- 
ing work which will include the allocation of 
a portfolio of clients to the successful 
applicant and the management of a small 
number of staff. We are looking to appoint 
the successful applicant as a partner on 
January ist, 1981, as a full equity and profit 
sharing partner in the whole firm. Salary: 
Negotiable. — Please contact D. A. 
Turnbull, Turnbull and Co, 17/19 High 
Street, Aldershot, Hants. Telephone 
Aldershot (0252) 27666. 

PARTNERSHIP - WORTHING. 
Chartered accountant needed to assist a 
partner in an established and growing firm 
with branches in other parts of the U.K. and 
associates overseas. Interesting and reward- 
ing work which will include the allocation of 
a portfolio of clients to the successful 
applicant and the management of a small 
number of staff. We are looking to appoint 
the successful applicant as a partner on 
January [st, 1981, as a full equity and profit 
sharing partner in the whole firm. Salary: 
Negotiable. — Please contact S. Goodhand, 
Turnbull and Co, 71 Portland Road, 
Worthing, Sussex. Telephone Worthing 
(0903) 207526. 


PERSONAL TAX 
required for Croydon 
Chartered Accountants expanding 
personal tax department. Excellent 
salary negotiable according to ability 
and experience. Telephone the Staff 
Partner 01-654 2265 and quote P.T. 


Assistant 


QUALIFIED or almost qualified staff 
required for interesting and challenging 
work with a progressive young firm of 
chartered accountants in Central 
London. The work involves varied audit 
assignments with related taxation 
experience. — Box QO 6320. 


TAXATION, September Ist, 1979 


RICHMOND 
CHARTERED ACCOUNTANTS 


Why not join a forward looking and 
expanding City firm based in the centre 
of Richmond and avoid the ever 
increasing costs and frustrations of 


require Personal Assistant to Senior 
Partner. Qualified or extremely 
experienced. Capable of working on 
own initiative at all levels. Tax 
knowledge and ability to deal with 
Clients direct essential. Above average 
salary. ~ Write Goldwyn Bros, 8/10 


TRAINING CONTRACTS 


ARTICLES/TRANSFERS from £3,250, — 
Pembroke & Pembroke operate a national 
service. — Please ring Mark Pembroke, E.C.A, 
or A. M. Pembroke on 01—236 0011. 





commuting to London? 


We are currently seeking to recruit an 
audit manager and an audit senior. In 
addition, we are always interested in 
interviewing all grades of accountancy 
and tax staff, of above average ability, 
who would like the challenge of a 
responsible job, with variety of work . 
and excellent rewards. « 


Apply to Mr D. O. Mitchell, Meeson 
Makinson, Ashley House, 18-20 
George Street, Richmond, Surrey. Tele- 
phone 0!~—940 6020. 


ROMFORD. — Chartered accountants 
require experienced, full- or part-time audit, 
accounts and tax staff. — Full details of 
experience and age to Box RC 6328. 
SENIOR AUDIT CLERK required by firm 
of chartered accountants in North Hertford- 
shire. Should have experience in incomplete 
records and taxation. — Apply Box SA 
2709. 

SENIOR AUDIT CLERK required. — 
Chennell & Sharp, Certified Accountants, 
40 Station Road, Burgess Hill, Sussex 
RH15 9DS., 


Smal] firm of 
CERTIFIED ACCOUNTANTS 
READING 


Require Seniors Qualified or 
Unqualified. Professional Experience 
essential. Good Salary and Prospects. 
35 hr. week. — Apply Cook & Co, 12] 
Oxford Road, Reading. Tel. 
54536/580682. 


SOUTH KENSINGTON C.A.s require 
young recently qualified audit/tax manager. 
Medium/small businesses. Good salary. 
Excellent offices. 01-428 0418 or 01-589 
6855. 

TAX MANAGER required by expanding 
firm of chartered accountants to run and 
develop the tax department covering six 
branches within the firm. We are an interest- 
ing firm expanding within the U.K. and 


overseas. A progressive salary and benefits -~ 


will be paid to the right candidate. — Please 
write to or telephone David Turnbull, 
Turnbull & Co, 17/19 High Street, 
Aldershot, Hants (0252) 27666. 





GRADUATES. — Training contracts still 
available in London and nationwide. Good 
firms. Free unbiased advice. — Brian Ingram 
Associates. 01-458 5313. 


Nelson Street, Southend-on-Sea, Essex 
SSI 1EF. 








Chartered Accountant 
Bristol 


COMMERCE & INDUSTRY 
£7,250 plus benefits 


Qualified 1977/78 


Financial accountancy appointment with public group of manufacturers 
with their Avon division. Especially suited to person straight from the 
profession with public company audit exposure. Graduate preferred. 


Ref W765 


WESSEX CONSULTANTS 
2 PETER STREET, YEOVIL, SOMERSET 
TEL: 0935 25998/0935 25183 


ACCOUNTANT. 


City based Private Bank specialising in Instalment Credit and 
Mortgages require a Qualified Accountant for the position of 
Group Accountant, working with two assistants. Finance 
House experience essential as the successful applicant will 
be responsible for all the accounting functions of the com- 
puterised instalment Credit, Leasing and Mortgage 
businesses as well as those of the Banking division. 


Excellent competitive salary and benefits include: 


Non-contributory Pension & Life Cover; Non-contributory 
Permanent Health Insurance Scheme: Free BUPA cover, etc. 


Please apply in writing in strictest confidenceto JERO 30670., 


pr a PALA errata 


















A U.K. subsidiary of an American 
Company selling Electronic equipment 
requires a Bookkeeper/Accountant to 
maintain its books. Must be to trial 
balance. 

Salary will be from £6,000 per annum 
depending on experience: 

Reply in writing to: 

Mr P. I. Fenner, Director, 

Universal Instruments (Electronics) Ltd, 
323/323a London Road, 

Mitcham, Surrey CR4 4BE. 


FINALIST required to take charge of 
accounts plus be P.A. to chairman of small 
group. Top prospects plus salary. — Tele- 
phone 01-692 5656. 





PARTNERSHIPS 
i AND 
PRACTICES 





ACQUISITION SERVICE 


Our research often identifies proposi- 
tions, prior to market exposure, and can 
save frustration, time, effort and 
expense. The confidentiality of the 
service, and the fact that we are retained 
to acquire, will make it easy for poten- 
tial vendors tọ investigate many 
proposals, as they have nothing to lose. 
The advertising undertaken by 
Resource Management Associates is 
aiso effective because we always avoid 
box numbers, often á device of the 
inquisitive, and assure full 
confidentiality. 


Resource Management Associates 
PO Box 100 Chelmsford 0245 81166 


AMALGAMATIONS 


Successful mergers are often the 





T xAccount nt 
orth Sea Oil 


A major diversified U.S. multinational corporation, 
engaged primarily in exploration for, development 
and production of natural resouces, is expanding its 
U.K. activities. The opportunity has arisen for atax 
accountant to work as part of a small team with 
responsibility for the Company's significant oil 
interests inthe North Sea. 

Reporting initially to the Assistant Tax Manager, 
wee the successful applicant will be responsible 
| ,for all U.K. Corporation Tax and Petroleum 
“eas Revenue lax Compliance work. Early 
v Y involvement can be anticipated in 


compliance work related to areas outside the U.K., 
particularly the U.S. Amature, man or woman is 
required, preferably a part-qualified accountant or 
ATII with 2/3 years experience in corporate tax work. 
Persons with equivalent inland Revenue experience 


will also be considered. 


A highly competitive starting salary plus the normal ° 
progressive package of big company benefits will apply. 
Brief career and personal details should be sentto:— 
M. J. Hawkins, Employee Relations Officer, 
Occidental International Oi ine. 16 Palace Street, 


London SW1E 5BQ. 


ASSOCIATIONS 


Metropolitan, suburban, and provincial 
practices can benefit geographically and 
operationally from a discreet associa- 
tion. Training costs, systems design and 
implementation, and other facilities can 
be advantageously shared. Probably the 
main advantage is that each party can 
have an uncommitted try-out and if 
harmony and compatibility are obvious 
in the relationship a future merge will be 
simplified. Many reputable firms, 
strategically placed, are looking to grow 
along these lines. 


Resource Management Associates 
PO Box 100 Chelmsford 0245 81166 


A TWO PARTNER FIRM of chartered 
accountants London NW3 wish to acquire 
small practice/block of fees. — Box AT 
2631. 









BOURNEMOUTH AREA 


A well-established Bournemouth 
Chartered Practice of substance and 
repute wishes to acquire a practice or 
block of fees in the Greater 
Bournemouth area of up to £40,000. 
Smaller independent blocks would be 
favourably considered. Our client has 
already gained excellent acceptance 
through a high standard of personal and 
attentive service together with the 
vigorous implementation of effective 
systems and methods. Within the past 
few years practices have already been 
acquired and integrated intact in a 
successful manner giving the vendor 
generous, flexible, financial or con- 
sultancy arrangements. In the first 
instance kindly write or telephone the 
Managing Partner for a discussion. 


Resource Management Associates 
PO Box 100 Chelmsford 0245 81166 


CHARTERED ACCOUNTANT 


in 





practice in Stanmore seeks to acquire small 
practice/block of fees in local area. Also 
available for subcontract work on 
incomplete records and personal tax. 
Reasonable rates. ~ Apply Box CA 2765. 


5 n : ore mgt catalyst to vigorous growth. Clients 
A. B. OSMAN & COMPANY LTD wishing to expand by this means will 
provides specialist tax advisory service to reap geographic, economic, technical 
accountants throughout the U.K. — For and operating advantages usually Impending retirement causes our client, 
details, please phone 01—623 6150/01-623 without a substantial capital outlay by a long-established Chartered 
6160 or write to A. B. Osman, Monument the parties concerned. The combined Accountant, to seek a disposal/merger 
Station Buildings, 53-54 King William resource of the new entity will greatly arrangement whereby the practice can 
Street, London EC4R 9AA. enhance the firm’s own future develop- be continued, the staff provided for and 
A BRIGHT YOUNG chartered accountant ment prospect and enable it to meet an financial settlement 


BIRMINGHAM £63,000 GF 


PROFESSIONAL SERVICES 
DIVISION 


As recruitment Consultants to the profes- 


_European 


with all-round experience seeks partnership 
with sole practitioner or small firm. Capital 
available. Would also consider subcontract 
work and temporary assignments. —Please 
reply to Box AB 2618. 


EUROPE 


London Chartered Account- 
ants with some work and 
possibilities of more in most 
countries require 


representation/association with 
independent firms throughout 
Europe. Mutual representation/ 
association in UK of interest. 


Box EL 30624 
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challenges generated by changing trends 
whilst providing for increased 
capability. Sensitive inquiries can be 
undertaken. 


~ Resource Management Associates 
PO Box 100 Chelmsford 0245 81166 


ARE YOU SUFFERING 


From staff problems, poor health, over- 
work, strained relationships, and wish 
full/part retirement or withdrawal? We 
can assist you to reap the maximum 
yield from your exertion and investment 
over the years. 


Resource Management Associates 
PO Box 100 Chelmsford 0245 81166 


equitable 
achieved. The practice was established 
in 1962 and operates from well- 
appointed premises, serving a wide 
variety of clients located in the Greater 
Birmingham area. Realistic propositions 
are invited from firms of substance and 
standing in strictest confidence. Tele- 
phone or write. 


Resource Management Associates 
PO Box 100 Chelmsford 0245 81166 


BRISTOL. — Chartered accountants 
practice for sale. G.R.F. £120,000. Mainly 
incomplete records and small audits. 
Principals only to write in strictest con- 
fidence. — Box BC 2701. 

BUYING OR SELLING block of audits or 
the complete practice, please phone 01—575 
0420 for confidential negotiations and 
smooth transfers on terms fair to both the 
parties. 


sions we have established contact and 
rapport with professional firms both 
nationally and internationally. We are on an 
increasing number of occasions asked to 
look not simply for additional partners but 
to assist with acquisitions, disposals and 
mergers of accounting practices. 


Qur Professional Services Division are 
currently asked to seek practices for 
acquisition/disposal in the following, and 
other, areas: 


CENTRAL LONDON to £1 00, 000 GF 
WEST SUSSEX/HAMPSH 

to £250, 000 GF 
GLASGOW/EDINBURGH/ 
BIRMINGHAM/BRISTOL/CARDIFF/ 
DUNDEE/EASTERN COUNTIES 

to £500,000 Plus GF 

DEVON/CORNWALL/SOMERSET 

to £100,000 GF 
CAMBRIDGESHIRE/NORFOLK/ 
BEDFORDSHIRE c £40,000 GF 


DENNIS CHATFIELD & ASSOCIATES 
WHEATSHEAF HOUSE 

4 CARMELITE STREET, 

LONDON EC4Y OBN 

TELEPHONES 01-353-1307/ 
1308/5831. 





THE ACCOUNTANT, August 30th, 1979 


WANTED 


GENERAL PRACTICES in LONDON/ 
BIRMINGHAM/BRISTOL/BOURNEMOUTH 
and CARDIFF 


We will purchase for cash, the 
whole, or part, or a partnership. 


Apart from having the substantial 


capital needed for such acquisitions, 
we can also offer the 
administration, organisation and 
accounting expertise and 
techniques which generated that 
capital 


Principals only please reply in 
strictest confidence to: 


BOX WG 30607 


BRISTOL AREA 


We have many clients wishing to 
acquire practices or blocks of fees in the 
Bristol area. A most attractive settle- 
ment is envisaged and, if required, suit- 
able consultancy arrangements can be 
made. 


Resource Management Associates 
PO Box 100 Chelmsford 0245 81166 


CENTRAL LONDON 


We have been retained to acquire a 
practice or block of fees up to £50,000 
by a reputable London practice. Should 
you wish to sell now, or in the future, 
tel. 0245 81166. 


Resource Management Associates 
PO Box 100 Chelmsford 0245 81166 


CERTIFIED ACCOUNTANTS. North 
London require qualified accountant for 
rapidly expanding practice. Partnership will 
be offered after short probationary period. 
Alternatively would consider part disposal 
of practice owing to extreme pressure of 
work on the partners. — Please write Box 
CA 2729. ne 
CHARTERED ACCOUNTANT required 
by a firm of chartered accountants in 
Croydon to act as a manager with a view to 
becoming a partner within a short term. The 
prospective candidate must have audit, 
accountancy and taxation experience. 
Salary negotiable up to £12,000 p.a. (no 
agencies please). — Box CA 2728. 
CHARTERED ACCOUNTANT with a 
practice in West London wishes to acquire a 
small practice/block of fees, would also be 
interested in discussions with practitioner 
considering retirement. — Box CA 6341. 


TAXATION, September Ist, 1979 





CHARTERED ACCOUNTANT in 
practice requires G.R.F. £50,000. All replies 
will be treated in strictest confidence. ~ Box 
CA 2619. 

CHARTERED ACCOUNTANTS. North 
London wishing to expand seek to purchase, 
or merge with, an existing practice with 
G.R.F. of up to £25,000, London area or 
Middlesex/Herts-Bucks. All propositions 
will receive serious consideration. — Box CA 
2741. 


CITY FIRM £1,000,000 GF 
MERGER OR ASSOCIATION 


Our client, a forward-looking Chartered 
Practice of unquestioned integrity and 
substance, established at the turn of 
the century, now wishes to promote a 
constructive Practice development 
programme that will meet the challenges 
generated by changing business and 
political trends through means of 
merger, acquisition and/or association. 


Locations of interest for merger or 
acquisition are East, South or West of 
London, and within a 50/60-mile radius 
of Bristol. The West coast and West of 
England would also obtain very favour- 
able consideration. 


Associations are also required in 
the following locations: Belfast, 
Manchester, Edinburgh or Glasgow, 
Ipswich or Norwich, Leeds and the 
South Coast. 


Our client was established c. 1898 
and has a partner/staff complement of 
c. 100. Operations are carried on from 
the City, North of London and the S.W. 
of England. Please contact us in strictest 
confidence to discuss these excellent 
growth and profit-orientated 
opportunities. 


Resource Management Associates 
PO Box 100 Chelmsford 0245 81166 





CHARTERED ACCOUNTANTS 
practice (London South-West) for disposal 
in total or in blocks. G.R.F. circa £60,000. 
Substantial cases, 14 times G.R.F., substan- 
tial down payment required. Principal 
would remain as a consultant if required. 
Box CA 2766. 


CHARTERED LONDON PRACTICE 
wish to sell block of fees in 
Southampton/Hants. G.R.F. approximately 
£25,000. — Please reply to Box CL 2750. 


CITY CHARTERED ACCOUNTANTS 
seeking to expand their branch office in 
Sussex would welcome discussions with sole 
practitioners in the area with a view to a 
merger or other association. Retirement 
situations involving deferred purchase 
would be considered. — Box CC 2661. 


CITY CHARTERED PRACTICE for sale 
in total or in blocks. — Please reply to Box 
CC 2633. 





COUNSELLING SERVICE 


Many practitioners are too near to their 
own problems to see and decide the best 
action and often lose valuable time. Our 
independent and objective approach 
brings the experience and perspective of 
acknowledged specialists and helps 
clients to clarify and weigh the 
personality, operational and financial 
aspects involved. For the sake of a few 
pounds and a couple of hours you may 
intercept a costly and embarrassing 
mistake. Clients can be visited at their 
homes, offices or in London. 


Resource Management Associates 
PO Box 100 Chelmsford 0245 81166 


COUNTRY CHARTERED 
ACCOUNTANT seeks to purchase 
small practice or join with sole 
practitioner in rural area. Capital avail- 
able. Reply in confidence. — Box CC 
7084. 


DO YOU HAVE PARTNERSHIP 
QUALITIES?— Expanding North London 
practice seeks ambitious young accountant. 
Salaried or equity share offered on favour- 
able terms to person prepared to give full 
commitment. — Box DY 2713. 


DISPOSAL CONSULTANCY 


Acquisition and merger are the more 
obvious means of expanding, but 
another method with considerable 
advantage is often overlooked. This 
involves selling your equity interest and 
retaining an involvement by means of a 
consultancy agreement. The advantages 
of a capital sum, tax benefits, and 
increased scope/security can be 
enjoyed, whilst allowing more time for 
the family, leisure and other interests. 
This arrangement will also diminish 
worry about cash flow, staff and 
premises. 


Resource Management Associates 
PO Box 100 Chelmsford 0245 81166 





ESSEX 


If you have a practice within the area of 
Chelmsford, Ongar, Romford or 
Southend with G.F. in the region of 
£50,000 and wish to sell contact us 
today in strict confidence. 


Resource Management Associates 
PO Box 100 Cheimsford 0245 81166 





ENFIELD £60,000 GF 


This growing practice, established c. 
1967, operates from well-appointed 
High Street offices of 1,500 sq. ft (rent 
£2,760 p.a.) and provides its 180 mixed 
Clients with an excellent general audit 
and accountancy service. The Principal 
has other interests to attend to and 
therefore wishes to sell the practice as a 
going concern. The consideration 
expected will be around l4 times the 
Gross Fees with 50% down and the 
balance spread over a period. The 
potential of the practice is considered to 
be substantial and it is felt that a 
purchaser who consistently provides a 
high standard of client service will reap 
early and attractive financial rewards. 
Our client is prepared to assure con- 
tinuity and no doubt most of the 
capable staff will remain with the 
practice. Inquiries are invited in strictest 
confidence. 


Resource Management Associates 
PO Box 100 Chelmsford 0245 81166 


FOR SALE. Superb Practice S.E. 
Greater London area. Gross Fees 
£90,000. Excellent offices and staff. 
Proven expansion rate. Minimum price 
I} times Gross Fees. 50% on sale. 
Balance over 12 months. Continuity 
and changeover arrangements to suit 
purchaser. ~ Box FS 7085. 


GUILDFORD 


Long-established City firm, with work 
in Guildford, wish to acquire. A prompt, 
generous settlement can be arranged as 
cash is available in ample amounts. 


Resource Management Associates 
PO Box 100 Chelmsford 0245 81166 


INQUIRY SERVICE 


Firms who wish to conduct their own 
negotiations in matters relating to 
Practice Transfer, but who nevertheless 
require an independent specialist 
opinion or research, can avail 
themselves of our nationwide confiden- 
tial inquiry service. There are situations 
in which a direct approach would be 
extremely indiscreet or impossible and 
in these cases we can undertake and 
execute an assignment in a sensitive 
manner to establish the information 
required for a  pre-agreed fee 
consideration. 


Resource Management Associates 
PO Box 100 Chelmsford 0245 81166 


LEICESTER SOLE PRACTITIONER 
requires partner to reduce his work load. 
Own nucleus and/or capital required. — 
Please apply Hindocha & Co, Christopher 
House, 94b London Road, Leicester. 


LONDON CHARTERED 
ACCOUNTANTS seek chartered 
accountant for prospective partnership. 


Would also consider practitioner with own 
nucleus. Box LC 2692. 

LONDON EC2 chartered practice with 
G.R.F. of approximately £275,000. For sale 
or will consider admission of partners to 
assist with mounting work load. — Please 
reply to Box LE 2634. 

LONDON INVESTMENT opportunity for 
qualified accountant wishing to either set up 
cr expand existing practice. Fees available 
of £10,000 to £15,000. Office accommoda- 
tion and facilities available if required. — 
Box LI 2751. 


T 


LONDON PRACTITIONER requires 
chartered accountant. After short 
probationary period partnership terms 
available. No capital required. — Box LP 
2691. 


LONDON. — West End chartered 
accountants, centrally situated, and with 
high gross fees approaching £250,000 
would welcome merger discussions with like 
minded firm in order to establish a broader 
base and improve services to clients. — Box 
LW 2703. 


LONDON WI £40,000 GF 


This practice is located in a central 
West End location and serves a wide 
variety of clients in the London area. 
The office suite is c. 640 sq. ft and has a 
7-year lease with fixed rent reviews. The 
Principal, with impending retirement in 
view and other interests to attend to, 
wishes to sell the goodwill and offers are 
invited in the region of 1—14 times the 
Gross Annual Fees. Due to pressure of 
work and staff shortage, work has to be 
declined and our client feels there is con- 
siderable potential remaining to be 
exploited in the future. 


Resource Management Associates 
PO Box 100 Chelmsford 0245 81166 


i 


1era 


MANCHESTER ACCOUNTANTS with 
three partners offering a high standard of 
service to clients and operating a well 
organised and efficient practice, would like 
to meet other practitioners of any size who 
are contemplating retirement and also those 
who feel a merger to form a larger unit 
would be beneficial. — Box MA 2693. 


MANCHESTER 


Eager, highly organised Chartered firm 
with spare capacity, wish to acquire on 
very advantageous financial and 
personal basis. Should you wish to sell a 
practice or block of fees in the 
Manchester area, contact us in strict 
confidence. 


Resource Management Associates 
PO Box 100 Chelmsford 0245 81166 


MANCHESTER FIRM of chartered 
accountants anxious to expand would con- 
sider acquisition of practice or block of 
audits anywhere within twenty-five miles of 
city centre. Working arrangement con- 
sidered with person seeking early retirement. 
Replies treated in strictest confidence. — 
Please apply Box MF 2595. 


MERGER/ACQUISITION 
LINCS FIRM GF £600,000 


Our client, a long-established Chartered 
Practice with gross fees c. £600,000, 
wishes to expand further and utilise 
resources to the full by means of a 
mutually beneficial merger or acquisi- 
tion. The location of a prospective 
suitor will be in Lincolnshire or 
immediate surroundings, and it is 
envisaged that our client’s strategically 
placed offices with excess accommoda- 
tion will result in large savings for all. 
Please reply in strictest confidence 
regarding the above, or if you should 


require counselling about practice 
disposal, merger, acquisition or 
valuation. ` 


Resource Management Associates 
PO Box 100 Chelmsford 0245 81166 
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blocks of fees 





MERGERS 


Practice mergers have greatly increased 
in recent years, enabling firms to 
maintain and improve client service, 
provide greater scope for partners and 
personnel, effect substantial economies, 
establish and justify specialist depart- 
ments, refine and extend technical 
abilities, enjoy greater security, 
coverage, flexibility and profitability. 
Large firms attract talented pro- 
fessionals by offering top salaries and 
advancement opportunities, and cope 
more effectively with major clients. 


Resource Management Associates 
PO Box 100 Chelmsford 0245 81166 





MERSEYSIDE GF £40,000 


This practice of repute and long stand- 
ing is now available for disposal due to 
our client’s pursuit of other interests. 
The offices are located in W. Mersey- 
side and offer good potential. Our client 
is Open to serious proposals from firms 
of substance or from individuals who 
possess adequate finance and 
experience, and provides a rare 
opportunity to acquire in this area. Con- 
tinuity is assured and our client is 
flexible in connection with the financial 
settlement, but envisages a substantial 
down payment with the balance over a 
mutually agreed period. 


Resource Management Associates 
PO Box 100 Chelmsford 0245 81166 


PARTNERSHIPS. We have clients in all, 
areas of the United Kingdom interested 
in acquiring/disposing of practices and 
having G.F. between 
£10,000-£500,000. — Dennis Chatfield & 
Associates, 
Carmelite 
OBN. Telephones 01—353 1307/1308/5831. 


Wheatsheaf 
Street, London 


House, 


PARTNER RECRUITMENT 


As the partners in any practice are the 
key to profitability and future growth, it 
is most essential in times of economic 
stress and intricate legislation to have 
only professionals of proven ability in 
partnership positions, remembering that 
in a service business, such as a 
professional practice. the top people are 
the business. With more than thirteen 
years’ recruitment experience, the 
Principals continue to provide a prompt 
economical service to maximise your 
recruitment pound. 


Resource Management Associates 
PO Box 100 Chelmsford 0245 81166 


PRACTICE DISPOSAL 


The best time to sell a practice is when 
there is no visible need or desire to do 
so. If you are suffering from overwork, 
poor health, cash flow or wish full/part 
retirement or withdrawal to pursue 
alternative options, we can assist you to 
get the maximum yield from your exer- 
tion and investment over the years, 
whilst the confidentiality of our service 
guards against staff and/or client 
unsettlement by indiscreet disclosure. 
RMA will furnish you with the initiative 
throughout. 


Resource Management Associates 
PO Box 100 Chelmsford 0245 81166 


EC4Y 


PRACTICE TRANSFER 


Constantly changing trends, values and 
legislation have left many practitioners 
in a vulnerable position in the event of 
decease, iliness and dispute through 
lack of proper planning. If you are over- 
worked, under-capitalised and 
frustrated. our confidential, nationwide, 
counselling service can assist you with 
practice transfer and valuation. The 
value of goodwill is diminishing and 
perception is required if you are to gain 
the maximum personal and financial 
advantage by right timing. 


Resource Management Associates 
PO Box 100 Chelmsford 0245 81166 


PRACTITIONERS’ OPTIONS 


Many younger and middle-aged 
practitioners are now departing from 
the profession, or else partially with- 
drawing to pursue other attractive 
business interests. In so doing they 
avoid the rut associated with over- 
exposure to professional work, whilst 
achieving maximum financial gain and 
greater personal fulfilment. Alter- 
natively, older practitioners at or 
nearing retirement age can be assisted in 
matters relating to succession, practice 
disposal and consultancy arrangements. 


Resource Management Associates 
PO Box 100 Chelmsford 0245 81166 


SOUTHEND-ON-SEA. Due to sub- 
stantial expansion four partner 
Chartered Accountants seek sole 
practitioner with own nucleus but 
possible spare capacity to discuss 
association leading perhaps to merger. 
Surplus accommodation available and 
also firm has prestigous offices in 
London W1. — Write Box SO 7074. 





RMA have undertaken and successfully 
completed many Practice transfer 
assignments throughout the United 
Kingdom in recent years and can 
furnish references from many satisfied 
clients. If you have a specific problem, 
or just wish to gain a fresh perspective 
on these vital matters, our Managing 
Partner can arrange for a convenient 
consultation at your home or office. A 
nominal fee is charged for this service 
which includes the initial consultation 
and any necessary on-going counsel. 


Resource Management Associates 
PO Box 100 Chelmsford 0245 81166 


SOUTH WALES 


We are retained by a client who is 
actively seeking a small block of fees 
within a 20-mile radius of Swansea. Up 
to 14 times will be paid for Gross Fees. 


Resource Management Associates 
PO Box 100 Chelmsford 0245 81166 


URGENTLY REQUIRED block of fees 
and small practices in Greater London, East 
Anglia, Surrey, Middlesex, Hertfordshire, 
Wiltshire, Berkshire. — Please phone 01—575 
0420 in complete confidence. 


TRANSFER PLANNING 


A planned approach to practice 
disposal, merger, acquisition, partner 
recruitment and succession will 
minimise trouble and embarrassment in 
the event of partnership dispute, staff 
departure, illness or death. Our 
specialist nationwide service can assist 
you with these very vital matters in 
minimum time. Kindly write or tele- 
phone, in strictest confidence, for an 
initial exploratory discussion and, if 
necessary, a meeting. The client’s 
identity is never disclosed without his 
consent. 


Resource Management Associates 
PO Box 100 Chelmsford 0245 81166 


VALUATIONS 


Practice valuations are given for assess- 
ing the equity share of incoming or out- 
going partners, practice disposal, 
acquisition or merger and also for inter- 
nal policy appraisals. The clients’ con- 
fidentiality is assured and an immediate 
personal service is furnished throughout 
the U.K., at a reasonable cost. 


Resource Management Associates 
PO Box 100 Chelmsford 0245 81166 


WEST END CHARTERED 
ACCOUNTANTS, three partners, with 
accommodation, invite inquiries from young 
sole practitioner seeking the benefits of a 
larger unit to facilitate practice develop- 
ment. — Please reply Box WE 2704. 

WEST SURREY, chartered firm, would like 
a third partner, perhaps small sole 
practitioner wanting to increase scope, but 
would be pleased to have discussions with 
any individual view mutual development of 
practice interests. — Box WS 2730. 
YOUNG AND PROGRESSIVE chartered 
accountants, London WI, with two branch 
offices, fees £250,000 to £300,000, would 
be interested in a merger with London firm 
of similar size. — Box YO 2752. 





SUBCONTRACT WORK 





ACCOUNTANT, not necessarily 
qualified, but with at least 5 years’ 
professional office experience required 
for busy practice at Archway, London 
N19. Full-time or part-time considered. 
Excellent working conditions. 

Telephone Miss Weston — 2 to 6 p.m. 
— 01—263 0211. 


. ACCOUNTANT (A.C.A. finalist) with 10 


years’ all round experience in the profession 
requires subcontract work. — Box AA 2736. 
ACCOUNTANT. Many years’ computer 
accounting experience, open to advise on 
equipment installation, types and use. — Box 
AM 2776. 

ACCOUNTANT with varied experience in 
the profession seeks subcontract work in 
accounting and taxation work in London 
area. — Box AW 2714. 

A CERTIFIED ACCOUNTANT, with 
spare capacity, seeks subcontract work. — 
Please phone 01~575 0420 or write to Mr 
Arora, 91 Portland Crescent, Greenford, 
Middlesex. 

A CHARTERED ACCOUNTANT with 
lots of experience in all fields available for 
subcontract work and temporary assign- 
ments. Contact immediately. — Please reply 
to Box AC 2620. 

CERTIFIED ACCOUNTANT seeks sub- 
contract work. Will travel within fifty-mile 
radius of Cirencester. — Phone Cirencester 
5635. 
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CHARTERED ACCOUNTANT seeks 
subcontract work in Central or West 
London or Thames Valley area. Wide 
professional experience in all fields. Flexible 
arrangements. — Box CA 2731. 
CHARTERED ACCOUNTANT witk 
wide experience seeks subcontract work. 
Fast, efficient and meticulous workmanship. 
Will collect and deliver. — Telephone 
01-624 0457 (24 hrs). 

PERSONAL TAX SPECIALIST. — 
Fourteen years’ experience, available for 
subcontract work. London area. — Box PT 
6334. 


F.C.C.A., ATLI seeks regular subcontract 
work including personal taxation. — Ring 
Dorking 81872. 

TONBRIDGE, T. Wells, Sevenoaks, 
Maidstone area. Experienced F.C.A. with 
spare capacity seeks senior level sub- 
contract work. — Ring 0732 366254. 
WAGES SERVICE OFFERED. 
Competitive rates. Subcontract or direct 
service. — Box WS 2773. 
WOLVERHAMPTON experienced 
F.C.A., ATLL offers assistance with all 
kinds of professional work. — Box WE 
2742. 





SITUATIONS WANTED 





A.A.§.A. ACCOUNTANT offers part-time 
service, 1—3 days per week. Temporary or 
permanent assignment. Good city refs. — F. 
Bren 01-836 7541. i 

ABLE ACCOUNTANTS immediately 
available for temporary assignments 
throughout the UK. All vetted by Mark 
Pembroke. F.c.a. Lowest competitive rates 
and fair trial period. — Pembroke & 
Pembroke 01-236 OO011 (London) or 
021—236 5513 (Birmingham). 

ABLE TO FINALISE all types of accounts 
and taxation matters. PEH level. Possess 
several years experience. Immediately avail- 
able. Salary negotiable. — Please ring 
01-804 1738 or write Box AT 2743. 


ACCOUNTANCY ASSISTANCE 


Available immediately. Let the 
HARRISON/WILLIS TASK FORCE 
overcome your problems during 
holidays, sickness, or on special pro- 
jects, etc. Qualified, competent person- 
nel available. Lowest competitive rates. 
— Call Barbara Kenton today at 01-493 
9441, Harrison & Willis Ltd, 118 New 
Bond Street, London W1. 


ACCOUNTANT. — Twelve years’ varied 
experience in the profession requires work 
to do from home. Will collect and deliver. — 
01-803 7328. 

A CHARTERED ACCOUNTANT 
available for long or short term. All-round 
experience. Contact immediately. — All 
replies to Box AC 2621. 
AFRICA/MIDDLE EAST. Chartered 
accountant/management consultant with 
good senior level experience seeks employ- 
ment overseas. — Box AM 2744. 

AN ALL-ROUND F.C.A. seeks change. 
Presently Audit Manager with a small firm. 
Experience small/medium concerns, 
incomplete records, professions etc. Very 
Good References. — Apply Box AA 2774. 
AVAILABLE NOW, experienced audit and 
accountancy clerk (44), twenty-five years in 
profession. Travelled extensively on audits 
in U.K. Seeks temporary or permanent. 
£3-40 per hour/terms to be agreed. — Box 
AN 2753. 


LC.E.W. PEH FINALIST with ten years’ 
experience in profession seeks position in a 
small/medium-sized firm in London where 
he will have more tax experience. ~ Box IP 
2697. 

NORTH LONDON chartered accountant 
with ten years’ all-round experience in the 
profession seeks part-time employment or 
subcontract work, but not exclusively 
incomplete records. — Box NL 2767. 
PART-QUALIFIED ACCOUNTANT, 
35, seeks employment in City area. — Box 
PQ 2768. 

TRAINEE. Studying for certified exams, 
with nearly 2 years’ experience in a small 
firm seeks a move to a medium-sized firm in 
London. Can move within a short time. — 
Please apply Box TS 2733, 

YOUNG MAN with seven years 
experience seeks a position in the profes- 
sion. London area. ~ Write Box YM 2717. 


| ACCOUNTANTS, BOOK-KEEPERS 
AND CLERKS 

Available on SELF-EMPLOYED 

TEMPORARY basis and for PER- 

MANENT posts in the U.K. and 

overseas, 


PRACTITIONERS SERVICES 
BUREAU 
Employmenc Agency Business 
6 Clements Road, llford, Essex 
01-553 2184/5 
Freelances and Job Applicants required 
also. 








TRAINING CONTRACTS 





A.C.C.A. FINALIST (Malaysian) seeks 
training contract with a small/medium-sized 
firm in London. One year practical 
experience. Principal's consent obtained. ~ 
Box AF 2718. 

STUDENT SEEKS training contract from 
chartered accountancy firms. Completed 
foundation course in accountancy. — Please 
reply 68 Wellington Road, Perry Barr, Bir- 
mingham B20 2SD. 


NOTICE TO APPLICANTS 


YOUR OWN FIRM? 


Do vou hesitate to reply to an advertisement with a Box number in case it may have been 


inserted by your present employer? 


A reply may safely be sent, however, by adopting the following procedure: pl ce the reply 
in a sealed envelope, unstamped, addressed to the relevant Box number only. Enclose the 
sealed reply in another envelope addressed to ‘Box Number Replies’, Gee & Co (Publishers) 
Limited, 151 Strand, London WC2, with a covering note stating that reply should be 
destroved if the advertisement concerned has been inserted by your firm or company. 

if vour company is a member of a group of companies it is advisable to give the names of 
all the companies concerned rather than to specify merely the name of the group. 

We cannot inform applicants as to whether their replies have been forwarded or 
destroyed as such information would possibly reveal the identity of an advertiser. 
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SERVICES 





~ — l 
in Bronze, Brass, Plastic,Stainless steel, Aluminium 
Interchangeable “Registered Office” Directory Boards and Rubber Stamps also supplied. 


Austin Luce & Co Ltd 


ACTUAL MANUFACTURER 





COMPANY 
FORMATIONS 


A BACKED SERVICE. — Limited com- 
panies formed or ready made. — Clifton 
Secretarial Agency, 
London N16 (G1—359 3387). 





COMPANY FORMATIONS 
READY-MADE COMPANIES 
COMPANY SEARCHES 


for 


immediate attention 
write or phone 


THE LONDON LAW 
AGENCY LTD 


Temple Chambers 
Temple Avenue 
London EC4Y QHP 
01-353 9471 (6 lines) 


AR A En me a eee = e aaeeea aar e a aaa m o 


Je ae 


2 COMPANY FORMATIONS 


2K SEARCHES, SEALS, 
REGISTERS. ETC. 


J.P. Company Registrations & Co. 


313/314, Grand Buildings, 
Trafalgar Square, 
London WC2N 5NB 
Tel: 01-930 4567 


READY-MADE 
COMPANIES 
NOW AVAILABLE 


British 
Company Registration 
Agents Ltd 
38—40 Featherstone Street 
London EC! 
01—251 0344 


Free cstimates - Telephone urgent orders 


59 College Road, Harrow, Middlx. Tel: 01-864 7342 


49 Green Lanes, 















LIMITED COMPANIES 


NEW FORMATIONS 
— AND— 
READY-MADE COMPANIES 
FOR ALL TRADES £90 


(Complete: no hidden extras} 


ALSO 
COMPANY SEARCHES 


Searches, Seals, Registers, etc. 
Descriptive literature from: 
GRAY’S INN COMPANY 

FORMATIONS LTD 
87—89 Tabernacle Street 
London EC2A 4BA 
{Phone 01-253 3551/2} 


COMPANY SEARCHES. — Prompt and 
reliable personal service at moderate rates. — 
M. & D. Searches, 19 Manorgate Road, 
Kingston-upon- Thames. 01-546 1471. 
READY-MADE COMPANIES available 
now, also formations, etc. — Reichman 
& Wing, 134 Percival Road, Enfield, 
Middlesex. Telephone 01-363 4382 and 
7387 (A.C.R.A. member). 


LIMITED 
COMPANIES 


formed to your requirements 
with chents choice of name 


READY MADE 
COMPANIES £83 


including duties, books, seal & VAT 
NO EXTRAS 


COMPANY 
SEARCHES 


Same day service 


Phone 01-628 5434/5 
3177/8, 7361, 9936 
Telex 887475 


Exppess Co 
Resistpations 


30 CITY ROAD 
Hie LONDON EC1 








READY-MADE COMPANIES AND SPECIAL FORMATIONS 


£95 INCLUDING VAT, Fees, Books, Share Certificates, Seal. 


A quick, efficient and personal servicefor those who expect something a little better 


M. R. CHETTLEBURGH LIMITED 
140 {41 TEMPLE CHAMBERS, TEMPLE AVENUE, LONDON 
EC4Y OHE. Tel. 01-353 1441 
Ring any day -— any time ~ 24 hour service 
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We've formed more 
companies than 
any other company 


We've been forming companies since 1864 -so we 
can offer you more experience than anyone else in the 
business, as well as the speed and accuracy you need. 


So whatever kind of company you need, simply 


contact: 


David Hodgson in London 
01-253 3030 


Michael Counsell in 
Bristol 0272-32861 


IAD SINE 





the best of companies 


READY-MADE COMPANIES £93.35 , 


including books, seal, VAT. Guaranteed no 
trading. Own names registered from £81-68 
including books, seal, VAT, Speedy 
searches, — Graeme Limited, 61 Fairview 
Avenue, Gillingham, 0634 32558. 





MORTGAGES 





ABANDON CHASING THAT 
MORTGAGE. — 100 per cent loans to 
qualified accountants up to £22,000. High 
advances to £50,000. — Professional 
Mortgage Services, 5-7 Muswell Hill, 
London N10 (01-883 9595). 

100 PER CENT MORTGAGES available 
up to £22,000 for house purchase, 90 per 
cent up to £25,000. Re-mortgage and 
investment property mortgages also avail- 
able. — Contact Callander Securities Ltd, 15 
Fish Street Hill, London EC3R 6BP 
(01-623 2844) 


A COMPREHENSIVE 
SERVICE 


Maximum loans for professionals 
Remortgages. commercial loans. ete. 


Personal service, 20 years’ experience. 


Members of the Corporation of Mortgage and 
Finance Brokers. 


ROWE CHARLES & CO LTD 
Hilt House, Wembley, Middx HA9 9LD 


01-908 3434 





MISCELLANEOUS 








PERSONAL 





COMPANY HOUSE FICHE READERS 
from £50 also low cost filming service. — 
Barbican Microfilm Services Ltd, Broad 
Street Avenue, 11-12 Blomfield Street, 
London EC2. Telephone 01-628 
0898/0465. 

DATELINE’S psychologically accurate 
introductions lead to pleasant friendships, 
spontaneous affairs, and firm and lasting 
relationships including marriage. All ages, 
all areas. — Free details: Dateline Computer 
Dating (Dept. AH1), 23 Abingdon Road, 
London W8. Tel. 01-937 6503. 
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TORDAN HOUSE BRUNSWICK PLACE 
LONDON NI GEE TELEPHONE 01 2533030 TELEX 261010 


ALONE AND AMBITIOUS 
FOR LOVE, FRIENDSHIP 
OR MARRIAGE? 


Then write to Britain’s fastest growing 
confidential introduction service — SIM. 
FREE! — For a sample summer 
partner list + full colour 
brochure, send 2 stamps to 
- SIM Dept (A. 8/79) 
139a Sloane Street, 

London SWIX 9AY. 


COMPLETE SIMON’S TAXES bound 
copies for sale. £130 o.n.o. Croydon area. — 
Telephone 01-654 2265. 
FOR SALE, complete set of Simon’s Taxes. 
In perfect condition £145. — Phone 01—387 
5351. 

HOW DO YOU ACCOUNT FOR 
HEALTH? — For the answer ring Yoga 
Initiative. 01—748 7397. 





BUSINESS PREMISES 





AN INSTANT OFFICE. — Ideally suit new 
or expanding firms. Busy position ‘Bakers 
Arms’ London E10. Luxuriously furnished. 
Telephonist, receptionist, C/H and other 
services and facilities included. — 01-539 
3300. 


r 





OFFICE MACHINERY 
AND EQUIPMENT 


FLEXOWRITER automatic typewriter 
£450; Monroe programmable calculator 
with incomplete records programme £650; 
Olivetti audit 413 a/c m/c, offers con- 
sidered. — Tel. Meopham 812691. 

OLIVETTI A5 with accounts production, 





-time ledger and payroll programmes for 


sale. Success of this initial installation, only 
two years old, has allowed replacement with 
more advanced concept of same system. 
Manufacturer’s maintenance agreement 
available along with usual back-up services. 
~~ Telephone 0623 645705. 





RUBBER STAMPS - NORMAL 
SERVICE THREE DAYS. — Signature 
stamp and special blocks seven—ten days. 
Also daters, company seals, pads, ink, etc. 
Competitive prices. ~ F. H. Greenhalgh, 
Universal Buildings, Garnet Street, 
Stockport SK1 3AR. Tel. 061—480 3826. 
S/H ADDO class 8,000 book-keeping 
machine (incorporating ‘golf ball’ 
typewriter) with ledger trays etc. Invaluable 
for book-keeping, payroll, stock records etc. 
£475 ex site Kensington W8. Easy to 
operate. — Telephone 01-373 4108. 





STOCK VALUERS 


ABOUT STOCKTAKING AND 
VALUATIONS of trade stocks anywhere 
in Britain consult John Tarryer & Co, 
F.V.S.A. 121 Bridge Road, East Molesey, 
Surrey (01—979 5599), 








PENSIONS 





EXTEND YOUR professional advisory 
activities by utilizing the services of an 
expert and unbiased life and pensions 
broker, with twenty years’ experience. Used 
to careful negotiation with top self- 
employed and executive clients. Mutual 
advantage arrangement. — For discussion 
please contact Richard Humberstone, 
Temple Investment Planners Ltd, $5 Harr- 
ington Road, Leytonstone, London E11. 
01—556 3442. i 


Please mention this 
Supplement when 


answering 
Advertisements 








BUSINESS. 
OPPORTUNITIES 





We specialise in setting up companies with 
existing firms of accountants with a view to 
dealing with clients life assurance, pension 
and tax mitigation requirements. We have 
had a number of years’ experience in this 
field and can prove that we provide an 
excellent service to the clients as an exten- 
sion to the normal accountancy service 
furthermore the commission earned by 
providing this service can be considerable. 


It would not be unreasonable to expect 
the annual commission to be in excess of 
50% of the net profit enjoyed by the 
accountancy practice. For further details 
please apply to 


Box WS 30652 


needless to say all replies will be treated in 


strictest confidence. 





CONDITIONS OF ACCEPTANCE OF CLASSIFIED 
ADVERTISEMENTS 


bt 


to compy with advertisers’ requirements, 
. The publi 


. The publishers will not 
any consequences arising therefrom, 


w Ww N 


. The publishers cannot guarantee insertion on any specified date, but every effort is made 
shers will not be held liable for any loss occasioned by the failure of any 
advertisement to appear from any cause whatsoever. 

not accept responsibility for printing errors which may appear or for 


. Box number addresses must not be used for the receipt of original documents, goods or 


payments of any kind, nor are they available for the distribution of circulars or can- 
I y 


vassing matter. 


ny letter is liable to be opened for examination of its contents. 


5. The right is reserved to refuse, cancel, suspend publication, or alter any advertisement 
which in the opinion of the publishers does not conform with recognized professional 


standards. 
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TEMPORARY 


Calling all Managers, 
Seniors, Semi-Seniors, 
intermediates 
and Juniors 


We have temporary jobs in all areas of - 


Accountancy- Audit, Accounts, Tax, 
Incomplete Records etc. 


We offer 
TOP RATES OF PAY 





TAXATION & ACCOUNTANCY RECRUITMENT 
CONSULTANTS TO THE PROFESSIONS 


Having established a conventional agency we have on our 
register situations in all parts of the U.K. in the Accountancy 
and Legal Professions ranging from audit and tax assistants 
through to partner level with remuneration from £4,000 to 
£15,000. 


However, we have found that in addition to notified 


vacancies there is little difficulty in ‘creating situations for > 


‘candidates of ability who are qualified by examination or 
experience and if required are willing to undertake a course 
of further study. l 


Instead of waiting for the right opportunity to turn up we 
invite you to discuss with us your hopes and ambitions for 
the future and we will do all we can to find you the career 


opportunity you are seeking in an area of your choice. 


ONE WELL PAID JOB AFTER ANOTHER 
JOBS ALL OVER GREATER LONDON AND 
THROUGHOUT THE U.K. 


63 Moorgate, 14 Gt. Castle St, 
LondonEC2 Oxford Circus, W1 
01-628 9015 01-580 2612 


3RD FLOOR, WHEATSHEAF HOUSE, 4 CARMELITE STREET 
LONDON EC4Y OBN 


TELEPHONES 01-353 1307/1308, 01-353 5831 


Dennis Chatfield ‘© Associates 





PUBLISHER'S ANNOUNCEMENT 


CLASSIFIED ADVERTISEMENTS 


The Publishers of 7he Accountant and Taxation announce that by mutual agreement the 
present arrangement that classified advertisements which appear in The Accountant also 
appear simultaneously in Taxation will be discontinued after the issues published on 
August 30th and September 1st respectively. 


For The Issues Of September 6th & 8th And Onwards 


The Advertisement Offices of Advertisements intended for Taxation 


The Accountant remain at should be addressed to 


151 Strand, London WC2R 1JJ. 
Telephone 01-836 0832. 


Taxation Advertisement Offices 
24a West Street, Epsom, Surrey KT18 7RT. 
Telephone Epsom 40381/2. 








RATES FOR CLASSIFIED ADVERTISE- 
MENTS MAY BE FOUND ON PAGE 285 
| OF THE ACCOUNTANT. 


RATES FOR CLASSIFIED ADVERTISE- 
MENTS MAY BE FOUND ON PAGE 373 
OF TAXATION. 
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HEWITSON-WALKER (TAXATION APPOINTMENTS) 


PERSONAL TAX 


EX-REVENUE + PROFESSIONAL EXPERIENCE 


WE ACT FOR EVERY FIRM OF ANY SIZE THROUGHOUT THE 
COUNTRY. OUR ADVICE IS CONSTRUCTIVE AND UNBIASED, 
OUR SERVICE IS EFFICIENT AND CONFIDENTIAL. ONLY 
EXAMPLES ARE LISTED AS INDIVIDUAL VACANCIES ARE 
SELECTED FOR EACH INDIVIDUAL APPLICANT. 























ALDERSHOT TAX MANAGER £Neg. BEDFORD LOCAL FIRM £7,000 
PERSONAL TAX JUNIORS 
AYLESBURY TAX MANAGER £6,000+ sofas BIRMINGHAM ALL LEVELS £8,800 
} 5 
BANBURY NATIONAL FIRM £Neg. Gi aie BLACKPOOL LOCAL FIRM £Neg. 
sere EER EA £Neg. WEST END — LARGE PRACTICE BOLTON LOCAL FIRM £Neg. 
BRADFORD LARGE FIRM £5,0 
BASINGSTOKE LOCAL PRACTICE £6,500 00 
BRISTOL NATIONAL FIRM £6,000+ 
BECKENHAM LOCAL PRACTICE £5,500 PERSONAL TAX ASSISTANTS 
CAMBRIDGE PERSONAL TAX £6,000 
BRACKNELL TAX SENIOR £6,000 £6,000 ies a pee 
BRIGHTON PROSPECTIVE PARTNER £8 LIVERPOOL STREET > MEDIUM FIRM ' 
aie HOLBORN ~ INTERNATIONAL FIRM CARDIFF PERSONAL TAX £4,500+ 
| 
BROMLEY/LEWISHAM PERSONAL TAX £6.000 COVENTRY PERS & CORP £Neg. 
CANTERBURY TAX MANAGER £7,000 PERSONAL TAX SENIORS EDINBURGH ' PERSONAL TAX £5,500 
CHELMSFORD/COLCHESTER £5,500 £7,000 EXETER PERSONAL TAX £5,000 
CROYDON ALL LEVELS £5,500-£8,000 FENCHURCH STREET — NATIONAL FIRM GLASGOW PERSONAL TAX £4,500 
EALING TAX MANAGER £8,000 EUSTON SMALD PRACTICE HAMILTON CORP/PERS TAX | £Neg. 
ESHER PERSONALTAX £Neg, IPSWICH _ PERSONAL TAX £5,000 
KETTERING TAX MANAGER  £7,000+ 
GUILDFORD PERSONAL TAX £5,000 PERSONAL TAX SUPERVISORS = 
£8,000 LEEDS PERSONAL TAX £5,000 
HARROW/WEMBLEY PERSONAL TAX £7,000 
WATERLOO — MAJOR PRACTICE LEICESTER ASST. CONSULTANT £Neg. 
HASTINGS PERSONAL TAX to £6,000 MOORGATE - SMALL FIRM 
LINCOLN . TAX CONSULTANT £Neg. 
HERTFORD/STEVENAGE £5,250 LIVERPOOL BACK DUTY £7,000 
HIGH WYCOMBE TAX MANAGER £7,000 PERSONAL TAX MANAGERS LUTON LOCAL FIRM £5,750 
ILFORD TAX CONSULTANT £14,000 £10,000 MANCHESTER CORPORATE TAX = £7,500+car 
MAIDSTONE PERSONAL TAX £5,750 ST PAULS — INTERNATIONAL FIRM MIDDLESBROUGH PERSONAL TAX £4,500 
HOLBORN ~ INTERNATIONAL FIRM 
READING/SLOUGH TECHNICAL TAX £7,250 MILTON KEYNES PERSONAL TAX £Neg. 
PERSONAL TAX — COMMERCE 
RICHMOND ENA NAGER ETNO aon NEWCASTLE PERSONAL TAX £4,300+ 
sa snes ETAK at MERCHANT BANK 7,00 NORTHAMPTON TAXMANAGER £7,000+car 
INSURANCE BROKERS £7,500 NORWICH PERSONAL TAX £4,750 
SEVENOAKS PERSONAL TAX £5,000 
NOTTINGHAM PERSONAL TAX £6,000 
TONBRIDGE PERSONAL TAX £5,000 
PERSONAL/FINANCIAL PLANNING OXFORD FINANCIAL PLANNING 
WATFORD PERSONAL TAX £5,500 TAX CONSULTANT £12,000 £8,000+car 
WEYBRIDGE/WOKING PERSONAL TAX £8,000 PRESTON LOCAL FIRM £Neg, 


WIN PERSONAL TAX £6,000 HEFFIEL 

CHESTER E AAY a feb oh. SHEFFIELD PERSONAL TAX £7,000 

WORTHING LOCAL FIRM £5,500 SOUTHAMPTON PERSONAL TAX £6.000 
In the first instance, telephone or write to John Walker, F.C.A. 


HEWITSON-WALKER (TAXATION APPOINTMENTS), 1 SNOW HILL COURT, SNOW HILL, LONDON ECIA 2EJ 
` Tel. 01—248 0441 
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Reviews 





Unit-linked Savings Plan 


edited by NIALL SWEENEY 


Money Management 
£8-45 


& Unitholder, 


One hundred and thirty-three different 
unit-linked plans have been studied in 
some detail in this handbook. The 
approach is to discuss what unit-linked 
savings have to offer, to describe how 
they work and to examine how their 
plans have performed. This leads to a 
consideration of how to choose a 
company, unit trust or internal fund 
having first explored the comparison of 
‘unit-linked’ with the traditional ‘with 
profits’ and also the relevant tax posi- 
tion. The handbook concludes with a 
summary table of companies which issue 
unit-linked savings plans, a schedule of 
best performers over five years, and 


Turnaround: The Fall and 
Rise of the Newton 
Chambers group 


by P. H. GRINYER and J.-C. SPENDER 
Associated Business Press, £8.95 


This book, sub-titled ‘Managerial 
Recipes for Strategic Success’, sets out 
to narrate the absorbing story of how the 
Newton Chambers group, which had its 
own recipe for turning the group around 
after troubled conglomerate ills, involv- 
ing the cessation of Ransome & Rapier 
and selling off the site, was itself taken 
over by a smaller group, Central & 
Sherwood. The latter reversed the policy 
of the old group, and successfully went 
on to sell off the most successful sub- 
sidiary and turn around the laggard ele- 
ments, some of which seemed to be in 
desperate and irreversible trouble, 
including the great R & R itself. 

‘The book makes excellent reading, and 
there are no doubt many lessons to be 
learned from it; but although the new 
managers did everything in what seems 
to have been an eminently sensible and 
courageous manner, — including their 
dealings with the unions, who, let it be 


summary tables of estimated maturity 
values at different ages over various 
terms of years. 

The editor states in the introduction 
that unit-linked savings plan illustrations 
have but one use — to illustrate the 
approximate benefits that an investor 
might expect. He emphasises that to 
achieve comparability it is necessary to 
assume a standard gross growth rate and 
openly deduct the charges (not all com- 
panies assume the same growth rate, 
and all are shown after deduction of 
charges which are not disclosed). Invest- 
ment performance is even more 
important in determining the maturity 
value but past performance does not 
necessarily give a good guide to the 
future. 

This book 1s crammed with valuable 
information. 


stressed, also played their parts well — 
one is looking at the whole affair with 
hindsight. 

One feels that there have been other 
good and able men struggling with 
adversity, who were not quite able to 
escape the fell clutch of economic 
circumstance, and whose strenuous 
efforts will therefore remain unsung. 


An Examination of 
Questionable Payments 
and Practices 


by ToM KENNEDY and CHARLES E. 
SIMON 


Praeger Special Studies (Publishers), 383 
Madison Avenue, New York, NY 10017, 
no price quoted 


This publication consists of an analysis 
of returns filed with the Securities and 
Exchange Commission by companies 
whose headquarters are in New York, 
New Jersey or Connecticut. It covers 
five years and selects the items deemed 
to fall into the general category of 
‘questionable’. These are divided 
between foreign and domestic and, 
further, between political, commercial 
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and unspecified — the figures involved in 
each category being specified for every 
company, except where the return for a 
company failed to specify values. 

The information is summarised by 
company, by auditor and by size; the 
Fortune listing is also given. The docu- 
ments filed are then themselves sum- 
marised to show the nature of the pay- 
ments and the Justification offered. 
Where companies themselves 
investigated questionable payments, the 
investigating body (audit committee, the 
company’s lawyers, an outside law firm, 
etc) 1s stated and any comments on 
difficulties encountered are listed. Where 
the SEC assisted in the investigation, 
this is also stated. 

The book also includes the policy 
statements of companies in this regard, 
the geographical areas involved, future 
intentions, discarding of operations 
involving sensitive payments, action 
against servants involved and many 
other facets. 

The publishers have produced a 
fascinating series on subjects of com- 
munity interest, including social audit- 
ing, international accounting and report- 
ing, and the accounting and reporting 
practices of private foundation. They 
and the authors are to be congratulated 
on a further rich contribution to research 
material. 


Management Control 


edited by SAMUEL EILON 


Pergamon Press, {6:50 hardback, £3-50 
paperback 


Mr Eilon sets out, in this second edition 
of the book which first appeared in 1971, 
not to write a comprehensive textbook 
on management, but to deal with the 
subject of control and its central 
importance in the management role. 

On delegation, a very fundamental 
skill in management, the author could 
hardly have found a more cogent or more 
historical example than that which he 
quotes of Jethro lecturing Moses on 
the administration of justice. The text 
identifies the essential elements in 
control as including the specification of 
goals, the measurement process, the 
feedback of information, and decisions 
on corrective action where needed. 

Having identified and defined the ele- 
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ments of the control process, the author, 
who is a faculty member of the Imperial 
College of Science & Technology, goes 
on to stress the necessity for precision in 
the techniques of ensuring that the 
various mechanisms operate with 
sustained efficiency. 


The Principles of 
Bankruptcy Law 


by J. H. THOMPSON 
second edition by P. R. O. STUART 
HEL, £4-50 


This book, designed for students, has 
much to commend it. It seeks to bring 
the first edition, published in 1967, up to 
date, and therefore includes the altera- 
tions in the law effected by the 
Insolvency Act 1976. It is accurate, 
concise and makes easy reading to the 
student, as well as being an excellent, if 
simple, reference book for the 
practitioner. 

However, the book fails fully to reflect 
the important developments relating to 
the matrimonial home and bankruptcy 
and too many important recent cases are 
omitted under this heading. 


Write Your Own Will 


. by KEITH BEST 


Elliot Right Way Books, 50p 


The contents of the book are obvious — 
the author, a barrister-at-law of the 
Inner Temple, states his purpose as 
being ‘to help Mr, Mrs, or Miss Average, 
who has perhaps, at most, say a few 
thousand pounds to dispose of straight- 
forwardly’. Those affected by capital 
gains tax, or who want to set up a trust, 
or whose affairs are in any way com- 
plicated will find the book useful as an 
introduction, but will certainly need the 
advice of a solicitor. 

For the rest, the book explains who 
can make and who can benefit from a 
will, what property a testator can leave 
to others (including parts of the body!), 
what happens to property left out of the 
will, and what happens if no will is 
made. It also covers the different posi- 
tion in Scotland, the Courts’ powers of 
intervention, how a will can be revoked, 
and the special situation of servicemen. 


Employment Protection Legislation 
The 1978 Consolidation Act Explained 


by ROBERT UPEX 
Oyez, £16. 


This is not, as the title might suggest, a 
book for the reader with a general 
interest in the subject-matter of current 
employment law. The work comprises 
tables of cases and of statutes, a com- 
prehensive index and a faithful reproduc- 
tion of the 1978 Act, section by section, 
with the author’s notes. 

Mr Upex states in his preface that he 
aims ‘to provide as detailed a com- 
mentary as possible on the law’. The 


Business Organisation 
Accounting, Taxation, 
Investments: Israel * 


Kesselman & Kesselman, Certified 
Public Accountants (Israel), PO Box 452, 
39 Montefiore Street, Tel Aviv, Israel. 


Compiled by a prominent firm of Israeli 
certified public accountants, this publica- 
tion aims to provide foreign investors 
and others interested in the Israeli 
financial and business scene with a com- 
prehensive guide to accounting and 
financial reporting requirements, invest- 
ment incentive schemes and the taxation 
system in its various aspects. 

Although of fairly specialised interest, 
it is nevertheless a valuable source of 
reference for UK practitioners with 
professional interests in Israel. 


British Tax Law 
Supplement 


by MERVYN LEWIS 
Macdonald & Evans, £3 


This volume in the ‘Legal Topics’ series 
uses a neat method of updating the 
definitive text in respect of the changes 
wrought by the 1977 and 1978 Finance 
Acts. Paragraphs in the original which 
needed amendment have been rewritten 
and new ones added, using the original 
numbering. In addition, the chapter on 
individual tax has been entirely rewritten 
as well as the appendix of practical 
examples. 

A new chapter has been added, 
incorporating new material which did 
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achievement of such a target would be a 
much larger project than has been 
attempted here, and it is in the brevity of 
his notes to each section that he fails in 
his aim. 

One might, as this first edition was 
published only three months after the 
Act itself, hope to find a much expanded, 
more comprehensive commentary in 
future revisions. In the meantime, with 
the index and table of cases, Mr Upex 
provides a useful reference book for 
anyone involved in this area of the law. 


not justify the rewriting of existing 
paragraphs. Short of some kind of loose- 
leaf system, this seems a reasonably 
economical way of updating a textbook 
for accountancy students, in these days 
of constant changes in the tax laws. 


The Private Bankers 
of Switzerland* 


by GUNTER WOERNLE 


English translation byPaul Johnson 
Werlinia, Geneva, £7-95 


Available from: Interbook Ltd, 181—184 
High Holborn, London WC1 (01-405 
0260) 


The much-maligned Swiss gnomes have 
become a part of our financial 
mythology, but the mystique of the 
Swiss banking community is based on 
reality — even if few people could put a 
name to individual banking houses with 
the same facility as they could identify 
the major UK merchant banks. 

However, identification need no longer 
be a problem for the reader of this 
handbook. After outlining the legal 
framework of Swiss banking practice 
and principal areas of activity and 
methods of working, it goes on to give 
short descriptions of the private banking 
houses categorised according to size. 

An appendix completes the picture 
with detailed information about names 
of partners, numbers of staff, addresses 
and telephone numbers. If you are 
Geneva-bound, this book should help 
you to find your way around among all 
those brass nameplates. 





New Books 





THE BOARD AND FINANCIAL MANAGEMENT, 

` by B. Prodhan, 175 pp. Business Books, 
£9-95. 

A BUSINESSMAN’S GUIDE TO WRITING 
REPORTS AND MAKING SPEECHES, by 
Martin Higham, 94 pp. Thorsons 
Publishers, £3.50. 

CASE STUDY IN AUDITING, by Donald H. 
Taylor and G. William Glezen, xi + 187 
pp. John Wiley & Sons, £6-50. 

COMPUTER FRAUD AND COUNTERMEASURES, 


by Leonard I. Krauss and Aileen 
MacGahan, vx + 509 pp. Prentice/Hall, 
£18-55. 


COMPUTERS, RECORDS AND THE RIGHT TO 
PRIVACY, by Patricia Hewitt, 202 pp. 
Input Two-nine, £5-50. 

COMPUTER SYSTEMS PERFORMANCE 
STUDIES, by Michael F. Barnes, 177 
pp. Input Two-nine, £9-95. 

*DISCLOSURE OF CORPORATE SOCIAL 
PERFORMANCE, by Harold L. Johnson, ix 

_ + 124 pp. Praeger Publishers, £12-75. 

*ESPIONAGE, TERRORISM AND SUBVERSION 
IN AN INDUSTRIAL SOCIETY, by Peter 
Hamilton, xx + 276 pp. Peter A. Heims 
Ltd, £9-50. 

EQUITY, third edition, by L. B. Curzon, 
xxx + 274 pp. M & E Handbooks, £3.25. 
FINANCE FOR THE NON-ACCOUNTANT, third 
edition, by L. E. Rockley, xii + 387 pp. 
Business Books, {7:95 hardback, {4-95 

paperback. 

THE LAW AND PROCEDURE OF MEETINGS, 
by Ronald R. Pitfield and Percy F. 
Hughes, xvi + 162 pp. Secretaries Journal 
Publication, £6. 

THE LAW OF TAX-EXEMPT 
ORGANIZATIONS, third edition, by Bruce 
R. Hopkins, xi + 653 pp. John Wiley & 
Sons, £23 -45. 

LEADER EFFECTIVENESS TRAINING, by 
Dr Thomas Gordon, 278 pp. Futura, 
£1-10. 

LOCAL GOVERNMENT IN BRITAIN AND 
FRANCE, by Jacques Lagroye and Vincent 
Wright, vil + 224 pp. George Allen & 
Unwin, £8-50. 

100 MAJOR EURPOEAN COMPANIES’ 
REPORTS & ACCOUNTS, by Michael 
Lafferty with David Cairns and James 

Carty, vi + 341 pp. Financial Times, £75. 

*OVER-RULED ON WELFARE, by Ralph 
Harris and Arthur Seldon, xxx + 249, The 
Institute of Economic Affairs, 2 Lord 
Street, Westminster, London SW1P 3LB, 
£3. 

*PARTICIPATION WITHOUT POLITICS, a 
Hobart paper by Samuel Brittan, 136 pp. 
The Institute of Economic Affairs, 2 Lord 
Street, Westminster, London SW1P 3LB, 
£1-50. 

PROFIT SHARING, by Geoffrey Morse and 
David Williams, xix + 224 pp. Sweet & 
Maxwell, £7 -50. 


PUBLIC FINANCE — AN INTRODUCTION, by 
Graham C. Hockley, xxiii + 448 pp. 
Routledge & Kegan Paul, £9-95 hardback, 
£5-95 paperback. 

*REPORT OF THE SPECIAL ADVISORY 
COMMITTEE ON INTERNAL ACCOUNTING 
CONTROL, v + 54 pp. The American 
Institute of Certified Accountants, 1211 
Avenue of The Americas, New York, New 
York 10036, USA, $2-50. 

SELECTED ESSAYS IN CONTEMPORARY 
COMPUTING, by Alan Simpson, 222 pp. 
Input Two-nine, £5 -50. 

SETTLEMENTS, WILLS AND CAPITAL 
TRANSFER TAX, by V. G. H. Hallet and 
Nicholas Warren, xx + 245 pp. Sweet 
& Maxwell, £11.95, 

SERVICE BANKING: A Commentary on 
Banking Services in the United Kingdom, 
by D. G. Hanson, 332 pp. The Institute of 
Bankers, £7 -50 hardback, £4 paperback. 

SMALL COMPUTERS FOR BUSINESS AND 
INDUSTRY, by Dermot H. McKeone, xi + 
209 pp. Gower Press, £9-50. 

TRANSFER PRICING AND MULTINATIONAL 
CORPORATIONS, by Sylvain Plasschaert, 
120 pp. Saxon House, £8-50. 

TURNING UNCERTAINTY TO ADVANTAGE, 
by Gordon Humphreys, 310 pp. McGraw- 
Hill, £12. 

USING OPERATIONAL RESEARCH, by 
Richard Taffler, xi + 240 pp. Prentice/ 
Hall International, £4.95. 

VALUE ADDED, By Bernard Cox, xii + 220 
pp. William Heinemann, £6-50. 

UNDERSTAND YOUR ACCOUNTS, by A. St J. 
Price, 96 pp. Kogan Page, {4-50 hardback, 
£1:50 paperback. 

VAT MADE EASY, by A. St J. Price, 191 pp. 
Kogan Page, £5-95 hardback, £2-25 paper- 
back. 

THE WEALTH REPORT, edited by Frank 
Field, x + 196 pp. Routledge & Kegan 
‘Paul, £6-95. 

ACCOUNTING AND A MANAGEMENT 
APPROACH, sixth edition, by G. Shilling, 
M. J. Gordon and J. Ronen, xx + 882 pp. 
Richard D. Irwin Inc, $18-95. 

ACCOUNTING PRINCIPLES, by Robert N. 
Anthony and James S. Reece, xvi 612 pp. 
Richard D. Irwin, $15-95. 

ACCOUNTING STANDARDS STUDY BOOK, 
second edition, by F. A. H. Couldery, 
100 pp. Gee & Co Ltd, £2-50. 

THE age OF PRIVATE COMPANIES, 
by W. J. L. Knight, xxii + 265 pP. 
Oyez Publishing, £10. 

*CAPITAL BUDGETING PRACTICES INCLUD- 
ING THE IMPACT OF INFLATION, by John 
M. Bowsema, 226pp. Available from the 
Canadian Institute of Chartered Account- 
ants 250 Bloor Street, Toronto, Canada 
MAW 1G5 (962—1242) $12-50. 

CAPITAL GAINS TAX ACT 1979, by Butter- 
worths, x + 276 pp. £7 -50. 
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*CHARITABLE DEEDS OF COVENANT, by 
Charities Aid Foundation, 36 pp. Available 
From; Charities Aid Foundation, 48 
Pembury Road, Tonbridge, Kent TN9 2JD, 
£4-00. 

*THE DEVELOPMENT OF PRODUCT LIABILITY 
IN THE USA, by Professor Derrick Owles, 
xvi + 160pp. Available from Lloyd’s of 
London Press Limited, Lime Street, 
London EC3M 7HA, £4-50. 

THE EMPLOYMENT STATEMENT IN COMPANY 
REPORTS, by E. R. Thompson and Anne 
Knell, 37 pp. The Institute of Chartered 
Accountants in England and Wales, £4.95. 

FINANCIAL DECISION MAKING, second 
edition, by John J. Hampton, xii + 659 pp. 
Prentice-Hall International, £9-70. 


These titles (other than those marked *) 
may be obtained from or through Gee’s 
bookshop. 


Circle titles required, fill in» the order 
form and return it, with your remittance, 
to Gee’s bookshop at the address below. 
Please add 15 per cent to the cover price 
of each title ordered to cover postage and 
packing. 

If more than one copy of a title is 
required, write the number to be sent 
against the circle. 


ORDER FORM 
Please send the title(s) circled (one copy 
of each unless otherwise indicated) to the 
address below. A remittance for 
CEET is enclosed. 


everv SE E SE E SE SE E E E E a a a 


eaesprpevopeeosetewee oes tevueourervovwrnenr eae venseeeeueeonnonaeennre 


The professional bookshop 


151 Strand 
London WC2 
01-836 0832 
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Inflated Insurance 


In stockbrokers Phillips & Drew the 
combined forces of Mr Martin Gibbs, 
FCA, and Mr Andrew Goodwin put 
forward a method of adjustment of 
insurance companies profits for inflation. 
Under ED24, insurance companies were 
exempted from providing CCA informa- 
tion as ‘the CCA method does not appear 
wholly appropriate to them’ and ‘further 
research and discussion is necessary to 
determine whether a suitable system can 
be established for such businesses.’ 

The Gibbs-Goodwin method starts 
with the assumption that an insurance 
company’s real profit should be defined 
as the amount which could be 
distributed, given a maintained volume 
of business, without decreasing the 
solvency margins (ie, the ratio of 
shareholders funds to the premium 
income). That assumption is likened to 
the definition of an industrial company’s 
real profit as the amount which could be 
distributed given a maintained volume of 
assets, without increasing the gearing. 

The Gibbs-Goodwin formula for an 
insurance company’s ‘real’ profit is: 

‘Conventional profit, plus the change 
in the market value of the investments, 
less an amount equal to the rate of infla- 
tion experienced by the company times 
the initial shareholders’ funds.’ The 
second adjustment is dubbed a ‘capital 
maintenance adjustment’. 

The formula has been applied to the 
profits of the six largest composite 
insurance companies for the eight years 
since 1971, with the Phoenix group 
excluded because investment market 
values were not published by Phoenix 
until the end of 1975. The aggregate 


£m 


effects of the two adjustments were as 
shown below: 

The net effect is an addition to profits 
in four of the eight years 1961, 72, 75 
and 76 and a reduction in the other four. 
Adjusted profits are shown to have been 
running at approximately the same level 
in the last three years as in 1971 and 
1972 despite the strong up trend in the 
conventional profits reported over the 
period. 


Playing with figures 


But even that picture is considered to 
flatter the industry because the {’s 
purchasing power has fallen substantially 
since 1971. Gibbs-Goodwin then go on 
to bring all the figures to constant {’s 
and any insurance company managers, 
executives or directors reading the 
figures might wonder how it is they stay 
in business. 

There is surely danger of inflation 
accounting being taken to a degree 
which passes all understanding other 
than that of analysts who delight in 
playing with figures. 

At which point it might be appropriate 
to quote Phillips & Drew’s senior partner 
Mr Paul Bazalgette in a delightful 
‘ampoon’ of future discourses on 
monetary discipline, control of bank 
lending and inflation accounting. 


Al Insurance on 

Inflation Accountants 

On Inflation Accounting Mr Bazalgette’s 
lampoon goes as follows: ‘We are 
privileged to part the mists of the future 


1971 1972 1973 1974 1975 1976 1977 1978 


Conventional pre-tax 139 185 205 158 151 299 459 578 
Change in value of investments 222 287 (326) (653) 553 274 206 = (99) 
Capital maintenance adjustment (63) (75) (146) (215) (165) (212) (221) (200) 
Adjusted pre-tax 298 397 (267) (610) 539 361 444 279 
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and allow you in to a small but most 
influential gathering of senior Chartered 
Accountants which met recently at the 
Institute to celebrate the fiftieth 
anniversary of this gripping subject. 

“The Marquis of Morpeth presided, 
assisted by Earl Sandilands and Lord 
Martin-Gibbs. The date was 2009, and 
these seasoned operators bore their years 
lightly. The main purpose of the meeting 
was to unveil ED1000 which had been 
specially carved on a block of coloured 
stone. Although the proposals which it 
embodies were very highly commended 
by the platform, it was unfortunately 
rejected by the large meeting of members 
by 2,147 votes to 103. 

‘Interviewed afterwards the Marquis 
said that the result was disappointing 
but that the search would continue for a 
solution acceptable to all. Amid cries of 
“On to 2000” the members dispersed to 
their one office, set in 1,500 acres of 
what used to be the Surrey Docks. It will 
be recalled that all the remaining firms 
merged into one entity, Messrs Cooper, 
Thomson, Price, Peat, Deloitte, Touche, 
Spicer, Whinney & Co several years ago.’ 


Another Warning 


Money supply uncertainties bring a 
warning in the August economic review 
of brokers Hoare Govett. The review 
comments particularly on the course of 
sterling and on the manner in which the 
Government is considered to have 
yielded to some extent to pressure from 
industrialists and others to limit the 
extent of sterling’s appreciation on the 
foreign exchange market. 

It is acknowledged that a powerful 
body of opinion is arguing that sterling 
appreciation will prove prejudicial to the 
economy’s performance particularly 
through reducing export com- 
petitiveness. But Hoare Govett consider 
that optimism can be based on a com- 
bination of economic factors which 
include a firm exchange rate and tight 
monetary control, coinciding with a 
downturn in demand both at home and 
abroad. It is acknowledged that achieve- 
ment of a reduction in UK wage inflation 
and an improvement in UK productivity 
to the level of competitive economies is 
bound to be at the cost of fairly acute 
short-run adjustments. But the more 
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urgent the need for companies to hold 
down costs and improve productivity, 
the more likely it is that action towards 
these ends will be pursued vigorously. 

Hoare Govett are reluctant at this 
stage to conclude that the Government 
will abandon its policy of firmly control- 
ling money supply. But if foreign inflows 
of the July magnitude were to be per- 
mitted for a number of months, effective 
control of the money supply would be 
seriously jeopardised. Inflows, while not 
directly entering sterling M3, would 
indirectly enter it eventually. 

Sterling is likely to show considerable 
fluctuations on the foreign exchange 
market, largely because of the recurring 
weakness of the US currency. The rela- 
tive attraction of sterling compared to 
other currencies should, however, 
slacken towards the end of this year. 


There are considered to be two 
particular reasons for such comparative 
loss of market attraction. First, the rela- 
tive tightness of UK monetary policy 
compared to other countries will lessen 
as foreign governments move to tighten 
their domestic liquidity. Secondly, oil 
prices will begin to moderate in real 
terms as the pace of world economic 
activity slackens. 

That being so, the relative attraction 
of an oil-backed economy will slacken. 
But an improving current account from 
now on will provide a firm underpinning 
for sterling which is expected to remain a 
relatively strong currency. 

At this stage, therefore, Hoare Govett 
stil have no major worries for the 
control of the money supply, particularly 
as it appears that loan demand will soon 
begin to fall away. 


Brewing Up 
Current Cost Accounts 


Thoughts on current cost accounting 
come in stages. There are the global 
thoughts on the entire subject, thoughts 
on its application to industries and 
thoughts on its application to companies 
and plenty of varying thoughts in 
between. But it may be interesting for a 
wider professional audience to appreciate 
the thoughts of investment analysts on 
the application of current cost account- 
ing to industries in which he specialises. 

One is Mr Colin Mitchell of London 
stockbrokers Buckmaster & Moore and 
he is recognised as one of, if not the 
foremost analyst specialising in the 
brewing industry. There are, he feels, 
certain aspects of ED24 which are of 
particular relevance to the industry but 
‘Depreciation’ is clearly of the most 
concern. 


Massive interests 


Amongst other sectors, property com- 
panies are excluded from the proposed 
standard. No comment is made on the 
merits or otherwise of that exclusion but 
most brewery companies have massive 
property interests: albeit they are also 


engaged in manufacturing. The same 
view might be applied to some retailing 
companies. ‘It would appear that 
breweries have recognised this in respect 
of SSAP12, since while industrial build- 
ings depreciate, public house buildings 
do not. Therefore there might be a 
partial case for excluding brewery com- 
panies. 


Subjective Judgement 


Mr Mitchell is concerned, as he believes 
many brewery companies are about the 
subjectivity of the standard as to the 
‘value to the business’ of land and build- 
ings, plant, machinery and stock subject 
to a cost of sales adjustments. It 
necessitates a number of subjective 
adjustments even though certain indices 
are available. 

Brewery companies (as well as many 
others) tend to revalue land and build- 
ings infrequently and to estimate the net 
current replacement costs or market 
value will in effect involve a full scale 
revaluation every year. Such a practice 
would be both time and cost consuming. 
Whilst the use of indices might simplify 
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that process, it would at the same time 
reduce the accuracy of the exercise. 

The same might be the case with ‘fully 
depreciated assets’ which still have a 
useful life as much time, effort and sub- 
jectivity in estimation would be involved 
in calculating the effective replacement 
costs. 


No extra depreciation 


From examining the accounts of a 
sample of companies already providing 
CCA adjustments the increase in 
depreciation has the effect of reducing 
pre-tax profits by a little over one-fifth 
and variations between companies are 
slight. Full compliance with ED24, it is 
believed, would lead to there being no 
additional depreciation and in most cases 
any extra depreciation on assets other 
than land would be offset by the rising 
value of the land. 

Although ED24 endeavours to make 
some allowance for leased assets it is felt, 
in view of the increasing importance of 
leasing in the industry and elsewhere, 
that the ASC should develop a standard 
for such assets and this standard should 
be effective from the same date as ED24. 


Unfair comparisons 

On the subject of the gearing adjust- 
ment, Mr Mitchell’s view is that while 
the general rationale of the proposed 
adjustment appears perfectly logical, 
some adjustment or allowance for overall 
net borrowings, it is felt, could lead to 
misleading comparisons between 
brewing companies, as the proposal does 
not seek to differentiate between 
different types of borrowings. All debt 
whether repayable in two or 20 
years, whether at variable or fixed rates, 
whether convertible or not is treated as 
the same for the purpose of ED24. That 
is not regarded as correct but at the same 
time it is admitted that it would further 
complicate matters (perhaps already 
complicated) if a more sophisticated 
approach were suggested. 

Finally on the exclusion of companies 
with an annual turnover of less than £5 
million it is pointed out that the turnover 
of brewery companies is ‘inflated’ by the 
inclusion of duty. ‘Furthermore, 
although not of great consequence, it is 


not clear whether the turnover should,be.. 
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Prophets of Doom? 


Prophecy in the world of the economy 
and finance is dangerous and difficult 
enough, without adding to the com- 
plexities of the process as the respected 
Monetary Bulletin of stockbrokers 
W, Greenwell & Co does this month. The 
Bulletin theme is something akin to 
those newspaper stories that begin with 
the horrendous report of some rumour 
which, if it were true, would mean the 
approaching end of the world or the fall 
of some dynasty, and are denied officially 
only in the final paragraph. 

Presumably the Greenwell Monetary 
Bulletin uses this technique in order to 
emphasise its point. It makes its own 
point in the summary, thus: 

“There is no doubt that the financial 
deficit of industrial and commercial com- 
panies is in the process of rising sharply. 
This Bulletin’s starting point is a 
forecast that, excluding North Sea oil 
operations and property companies, the 
financial deficit could equal or even 
exceed the worst of 1974-75 as a 
percentage of GDP; but this forecast 
assumes that the authorities do not stop 
the growth of the money supply from 
becoming inadequate. The Bulletin 
explains that it is tempting to conclude 
from this that there will be a dramatic 
fall in ordinary share prices, as there was 
in 1974, but that the crucial difference 
this time is that the authorities are likely 
to counteract inadequate monetary 
growth sooner than they did in 1974. 

‘If they had acted promptly in 1974, 
the last six months of the fall in ordinary 
share prices would have been avoided. 
Therefore our current conclusion is that 
it is wrong to be very bearish about 
ordinary share prices’. 

The Bulletin continues with an 
explanation of how action to prevent 
inadequate monetary growth would 
reduce the financial deficit of industrial 
and commercial companies and ensure 
that there is not a large deficiency in the 
amount of finance available to meet the 
remaining deficit. ` 

Which being interpreted means that 
Greenwell do not consider that 1974’s 
history will repeat itself because the 
Government will in fact move to ease 
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monetary pressure in time. To make 
their point, however, Greenwell dwell on 
the pending disasters, given no change in 
monetary policy. 

To Greenwell’s credit, the ‘Summary’ 
is put at the head of the Monetary 
Bulletin; but the Bulletin itself begins 
with the grim foreboding that “The con- 
sensus forecast at the moment is that the 
financial deficit of industrial and com- 
mercial companies excluding North Sea 
oil operations will exceed the peak of 
1974-75 measured in nominal terms. Our 
initial forecast was worse than this. It 
suggested that the financial deficit could 
almost equal the worst of 1974-75, 
measured as a percentage of GDP. 
Bearing in mind that property companies 
bore the brunt in 1974—75, it suggested 
that the outlook facing non-property 
companies could even be worse than 


CTT Plan 


Speaking recently to financial advisers at 
a seminar arranged by Julian Gibbs 
Financial Services Ltd, Philip Knight 
discussed a capital transfer tax plan 
which combines two different assurance 
policies. Firstly, there is a pure endow- 
ment investment bond, providing income 
(and, perhaps a maturity benefit), but no 
death benefit. There is a fixed maturity 
date 40 years in the future, and the bond 
bears the usual charges. 

That contract meets the transferor’s 
requirement for income. The rest of the 
plan is a series of term policies — with 
only a death benefit, and no surrender 
value. The total death benefit under the 
term policies, exactly mirrors the value 
of the units in the pure endowment 
bond. These term policies are provided 
for by a nominal premium of one per 
cent of the original investment. It is 
these term policies which are given to 
beneficiaries each year (within the 
annual capital transfer tax exemptions). 
The insurance company gives advice 
each year on the value of the policies, 
and thus how many may be given away 
within the current exemptions. 

Mr Knight said the essential point of 


THE ACCOUNTANT, August 30th, 1979 


their experience in the year 1974-75’. 

Having laid it on as thick as that, 
Greenwell eventually get around to 
saying that what their forecasts 
indicated is unlikely to happen. 


The Bulletin makes the point that 

when the coming recession begins 
feeding on itself, as people lose con- 
fidence and are forced to retrench, 
monetary growth will become inade- 
quate. If the authorities do not limit the 
extent of the inadequacy, recession could 
get out of control. 
Since easing fiscal policy by adding to 
public spending and enlarging the 
Budget deficit is contrary to the Govern- 
ment’s policy, the alternative is to reduce 
interest rates rapidly and ration official 
sales of gilt-edged stock. In the coming 
recession, the authorities are expected to 
intervene at an earlier stage than they 
did in 1974-75 to boost monetary 
growth when it becomes inadequate. If 
they do so, the fall in the equity market 
this time will be much smaller than it 
was then. 


the scheme was that the value of the 
term policies for capital transfer tax 
purposes was not the same as the value 
of the underlying units. The capital 
transfer tax value is the diminution in 
the estate of the transfer. In the unlikely 
event of capital transfer tax legislation 
being unchanged after 40 years, the plan 
can be extended. Also, it can be un- 
scrambled at any time during its 
currency, since the transfers are actually 
made into a flexible trust. 


Combined Pension 
Approach 


The Scottish Equitable Life Assurance 
Society, as an important pensions office, 
has been active in providing pensions for 
directors and senior executives for many 
years. Initially, it viewed the growth of 
small self-administered pension schemes 
(primarily for controlling directors) with 
interest, but with reservations about the 
long-term future of such schemes. The 
Society, however, has said that the . 
publication by the Superannuation Funds 
Office of Memorandum No. 58, laying 
down guidelines for setting up such 
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schemes, made it clear that the market 
for properly controlled, small self- 
administered schemes is here to stay. 

The Scottish Equitable, therefore, has 
moved into that market, offering 
Exselfund. This provides a balanced 
investment fund, using a combination of 
the Society’s profit-sharing insured Exsel 
policy, together with more flexible 
investments which may include self- 
investment by the trustees of the 
scheme. In this way, subject to 
safeguards, and within certain limits, the 
pension fund can invest back in the 
business, or can buy property from the 
company, and lease it back. 

It is a condition that at least 50 per 
cent of the assets of the fund must be in 
a policy written by the Scottish Equit- 


able, with the remaining assets being 
invested within the terms of the trust 
deed. In this way, the policy forms the 
backbone of the scheme, providing a 
substantial degree of security. 

With this type of arrangement, the 
managing trustees are responsible for 
administering the fund, preparing annual 
accounts, and reclaiming from the Inland 
Revenue any tax deducted at source on 
investments. The Scottish Equitable 
provides actuarial reports and other 
actuarial advice, pensioner trustee 
services, full documentation and nego- 
tiation with the Superannuation Funds 
Office. Also, the Society provides the 
insurance for death in service benefits, 
and annuities can be bought from it, to 
provide pensions, if required. 


Share and Share Alike 


By coincidence this seems to be stock- 
brokers week in ‘Financial Accountant’. 
By further coincidence, Seymour Pierce 
& Co have issued their updated leaflet 
on ‘Concessionary Discounts to 
Shareholders’ — or, in other words, 
shareholders’ perks — just when the 
Government has put an alley cat among 
the perks pigeons. 

There are, of course, perks and perks, 
and there would need to be some com- 
plicated legislation and Inland Revenue 
vigilance bordering on police state scale 
if some present shareholders’ perks were 
to be taxed. One voucher a year for a free 
lunch after the annual meeting is hardly 
enormous — especially if, presumably, the 
costs of getting to the meeting would be 
‘deductible’. 

But there is no doubt the shareholder 
perks business is growing. There are 
now 62 companies offering con- 
cessionary discounts or perks of one kind 
or another, whereas Seymour Pierce’s 
original list a year ago included only 42. 

In a number of instances the perk 
involves a voucher giving discounts on 
the company’s products or services. That 
puts holiday, hotel and restaurant com- 
panies high on the perks list, along with 
a few household product manufacturers 
and companies with leisure products. 
Perks in these areas usually merely come 
free with being a shareholder. But there 


are other cases where the perk is 
particularly valuable and where the cost 
of getting it relatively high. 

Probably the best-known of them all is 
the £50 non-interest-bearing debentures 
of the All England Tennis Club, which 
provide Centre Court seats and private 
lounge and car parking facilities. The 
1981-85 series of the debentures cost 
£4,800. 

More popular are the 50 per cent, 40 
per cent and 25 per cent discounts 
offered to shareholders on various ferry 
routes of European Ferries. The 
necessary qualifying shareholding 
currently costs some £420, and shares 
have to be registered a full year before 
the shareholder qualifies. 

The same 12 months’ registration 
period attaches to the 77 per cent 
discount available to Horizon Travel 
shareholders on inclusive holidays with 
the maximum discount at £37-50. The 
qualifying shares, however, cost nearly 
£1,000. 

There is the same registration stipula- 
tion on a shareholding in Barrett 
Developments, the discount being £500 
off the price of a new Barratt house. The 
qualifying shareholding, however, costs 
just over £1,000. 

The most costly qualifying perk 
shareholding is the necessary 1,200 50p 
ordinary shares in that grandly-named 
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‘Southampton, Isle of Wight and South 
of England Royal Mail Steam Packet 
Company Limited’. The qualifying 
holding of 270 shares presently costs 
some {£3,250 — but the perk is a free ferry 
pass from Southampton to Cowes and a 
50 per cent discount on hydrofoil 
services. 

The well-dressed shareholder, at a 
cost of £475 worth of Austin Reed 
shares, gets a 15 per cent discount on 
mens’ wear, ladies’ wear, footwear and 
sporting goods in all the company’s 
shops. And for about £500 and a six 
months’ wait on the register, 
shareholders in Moss Bros, no less, get 
20 per cent discount on hire and 
purchases of clothing shoes and sporting 
goods. 

At Gieves the discount is 20 per cent 
to shareholders holding 300 shares — 
costing about £270 — but it is noted that 
‘card should be applied for’. 

And there is finally that macabre perk 
offered to holders of at least 500 shares 
{cost £205) in Dundonian. Seymour 
Pierce’s leaflet puts the details tersely: 

“Free funeral and burial or cremation 
of deceased shareholder, up to a limit of 
£250 (on register 12 months before 
death, on application by executors)’. 


Mutual advantage 


Shareholders concessions are 4 
particularly British phenomenon, 
Seymour Pierce say, and they have 
grown steadily in popularity and are 
unlikely to be affected by the ending of 


dividend controls. Companies have 
found them a convenient way of making 
their shareholders aware of their 


products and services while at the same 
time increasing their own turnover. After 
all, the scheme may do no more than 
extend to the proprietors of the business 
benefits which have always been avail- 
able to the employees. 

Although some companies mention no 
minimum shareholding, concessions are 
accepted as part recognition of the 
investor’s role as a supplier of capital. 
Intending purchasers, in Seymour 
Pierce’s view, ‘should be prepared to 
commit a sensible sum. They should also 
remember that share price fluctuations 
can nullify an otherwise advantageous 
concession.’ 

In days of yore, shareholder support 
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for their company’s products and 
services was considered a duty rather 
than a matter for incentive. A note 
attached to a share certificate for 
Harrod’s Stores Ltd dated January 12th, 
1894, read: ‘The Directors desire to 


point out to those Shareholders who are 
not already customers, that they would 
greatly assist in augmenting their own 
dividends by dealing at these Stores and 
recommending their friends to do 
likewise.’ 


Independent Firms Turn 
Thumbs Down for Wilson 


In pretending that the problem of tax 
and the financing of small businesses was 
not a subject that concerned it, the 
Wilson Committee, in its interim report 
devalued, itself no end. That was clear 
from reaction to the report when it was 
first issued and has been emphasised by 
subsequent discussion. 

It is endorsed by the full assessment of 
the Association of Independent 
Businesses of the conclusion of the 
Wilson Committee that there is no 
‘systematic bias’ in the financial system 
of the United Kingdom against small 
firms. The Association points out that ‘if 
the fortunes of the independent business 
sector are to be improved that financial 
bias has to be acknowledged’. 

The Association calls on the Wilson 
Committee itself, or failing that the 
Government, to request it to make better 
use of the abundance of evidence and 
research material made available to it: 
otherwise a valuable opportunity to 
examine ways of helping the British 


economy out of its present predicament - 


will have been lost. 


Critical assessment 


In its assessment, the Association is 
most critical of the Wilson Committee’s 
decision to dodge the whole question of 
taxation. If the Terms of Reference are 
deemed to bar the way then ‘perhaps the 
Government could consider changing the 
Committee’s ground rules so as to 
expedite its work’. The Association 
draws particular attention to the surpris- 
ing explanation from the Wilson Com- 
mittee that ‘the objectives of the fiscal 
system are a political question and any 
judgement about them will therefore be 
political’. Wè, like any other mixed 
group, do not agree about the politics’. 
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-a Committee 


The Association comments ‘no doubt 
the various members of the Committee 
were chosen in the first place to reflect 
differences of view .. . but we would not 
have expected such a Committee to be 
set up in order that its members would 
agree to differ and then say nothing’. 


Talking shop serves time 


At which point it may be interjected that 
the Committee was set up entirely for 
political and in particular party political 
purposes. It was set up by Mr Callaghan 
when Prime Minister effectively to 
sweep under the carpet the proposals of 
the wild ‘Benn’ Left of the Labour Party 
to nationalise leading banks and 
insurance companies. The Wilson Com- 
mittee was deliberately intended, not 
necessarily to say nothing but to take an 
inordinate time about Saying whatever it 
did. 

There should not therefore have been 
the slightest degree of surprise that such 
under a chairman 
acknowledged as one of the arch political 
manoeuvrers of all time should wriggle 
out of taking a decided stance on the 
most important issue of all that concerns 
the financing of small businesses. 

It is the tax system which has placed 
increasingly more difficult problems in 
the way of financing small businesses. It 
is the political system which has con- 
sistently insisted that the problems do 
not exist. There should therefore be no 
surprise when a politically instigated 
Committee takes an entirely politically 
motivated stance. 

But the Association of Independent 
Businesses, in commenting as it does, is 
presumably making a point rather than 
expressing any real surprise. 

In a number of instances the Association 
agrees with the conclusions of the 
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Wilson Committee. It gives an endorse- 
ment to the 15 major recommendations 
the interim report produced. The 
proposal to permit British companies to 
buy back their own shares, which for- 
bidden from doing at present is, in 
particular they considered ‘timely’. The 
practice ‘is common place in other 
countries and merits early action in the 
UK’. 

The Wilson Committee’s interest in a 
new kind of Small Firm Investment 
Company, and its support for loan 
guarantee schemes are both backed by 
the Association. Similarly the Associa- 
tion shares the positive interest in over- 
the-counter markets for the shares of 
currently unquoted companies. 


Timely considerations 


But the fifteen recommendations the 
Association considers ‘fall a long way 
short of a comprehensive package desig- 
ned to restore the financial viability of 
the independent business sector’. The 
report states that ‘if the hopes of the 
Government for our sector are to be 
realised, we anticipate a programme of 
changes which will be extensive, detailed 
and thorough. To that end the Interim 
Wilson Report is more of a ‘sampler’ 
than a full blown product’. 


Increasing Dividends 
Expected 


Reporting to holders of units of Hill 
Samuel British Trusts, the managers 
have said that, since the last report, the 
fund’s holdings in the light electronics, 
chemicals, oils and property sectors have 
been increased. The purchases were 
financed by sales from a number of 
sectors, including household goods, office 
equipment, textiles and shipping. 
Despite evident signs of a slow-down 
in UK economic growth, the managers 
feel that a modest rise in corporate 
profits should be capable of supporting 
continued increases in dividends, which 
are expected to get a fillip as a result of 


the lifting of dividends restraint. ‘The 


present three times cover for dividends 
should continue to provide fundamental 
support for the equity market which, on 
a current yield basis of over five per cent, 
offers good long-term value. The fund, 
therefore, remains fully committed to 
invest in leading British companies.’ 
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When youve got the idea, 
eres how to get the money 


Now is a good time to come to Lloyds Bank and talk business. 
And it’s not just talk we're offering. 
It’s achance to get the money you need to do business. 
Because we want to encourage growth and enterprise which will make money for you as well as us. 
We have three new things to offer which should be particularly interesting to small and medium-sized 
companies—and to people who want to start a business for the first time. 


Lloyds Bank Finance Series 

Free handbooks about starting, developing and running a 
business, full of advice, ideas and information. 

And we're prepared to back up our advice with two new 
loan schemes designed specially for small and medium-sized 
businesses. Let's once and for all get rid of the myth that ‘banks 
will lend money only when you don't need it’ 


Enterprise Loans 
This loan scheme is designed to help you exactly when you 
need it. 
When you want to invest in new plant, equipment or premises. 
When you're about to break into new markets. 
Or expand your fleet of vehicles. 


Or diversify your range of products. 
We've structured the Enterprise Loan Scheme in a way that 


helps you through an expansion period. Ir covers loans in the 
range £25,000 to £250,000 or more with interest linked to 


base rate. 
Repayments would be spread over periods of up to 10 years. 


We tailor the period to ft in with your expansion programme, 
which is especially helpful if you're investing in new 
production capacity that may not begin to pay its way 
immediately, 











Asan added feature, if you put a proposition to us we may 
offer, in selected cases and at our cost, the advice of our 
Business Advisory Service to assist in the arrangement of the 


loan. 
Asset Loans 
This scheme is ideal for someone starting up who needs 

money for premises, machinery or vehicles. Loans can be 
provided in excess of £5,000 and up to £25,000 and may 
cover 100% of the cost. Repayments can be spread over 

5 years, on a fixed monthly basis at a flat rate of interest, so that 
you know in advance exactly what your outgoings will be. 


Naturally, for both schemes we expect you to put up a 
sound case for borrowing the money. And we can even 
help with that. Because one of the subjects covered in 
the Lloyds Bank Finance handbooks is how to present 
financial propositions clearly and AN A 

To find out more about ourloan schemes 
and to get your free copies of the hand- 
books, just contact any Lloyds 


Bank manager. 
Advice, encouragement and money. 


They're all at the sign of the Black Horse. 






















“More help for business. At the sign of the Black Horse. 


Lloyds Bank Limited 


THE ACCOUNTANT, August 30th, 1979 





303 


— 


- 








Cıty Notes 





Battle Plans 


The City is about to begin the downhill 
run to the end of the year. The next 
holiday is Christmas and there is much 
to be done before then. 

Traditionally the downhill run of the 
last four months of the year is dominated 
by those set talking pieces, the Trade 
Union Congress and party political con- 
ferences. This year the TUC conference 
will certainly be dominated by demands 
for nothing short of open rebellion 
against the Government’s economic and 
monetary policies. 

There will be much of the same stuff 
served up all over again by much the 
same people at the Labour Party Con- 
ference. Much of the opposite will be 
provided by the Conservative Party Con- 
ference and whether they believe it or 
not the financial markets of the City will 
be obliged to think in terms of 
Government-trade union confrontation. 

There will be many reminders of how 
the trade unions forced the Wilson 
Government to backtrack on trade 
union reform and how the Heath 
Government took on the trade unions 
in the shape of the coal miners and lost. 

There will be more reminders of the 
undoubted fact that neither rising 
unemployment nor industrial recession 
will deter trade unions from demanding 
the kind of wage increases which will 
beget confrontation. Wage increases 
demands will be more a matter of 
politics than money. 

This is something, that cannot be 
measured in terms of Money Supply 
control or Public Sector Borrowing 
Requirement or RPI or TPI or any other 
index. The current economic battle is not 
about money but about minds and 
attitudes. 

And. when that is the case financial 
markets are liable to get out of their 
depth. They are liable, what is more, to 
insist on drowning. 

Whatever judgements may be made on 
the basis of economic facts, statistics and 
forecasts, the trend of financial markets 
and particularly the stock market over 
the next few months is much more likely 
to be determined by political minds and 
trade union attitudes. 

And if the Government’s policies begin 
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to look successful in reducing 
inflationary pressures and persuading 
some people that there is a national need 
to live within the national means, the 
anti-Government attitudes will stiffen 
and strengthen. Because of that the 
spring rather than the winter is already 
being judged as the likely government- 
trade union confrontation time. 


Going down? | 


There is still considerable confidence in 
the gilt edged market that interest rates 
will soon fall and that Minimum Lending 
Rate will soon begin the reduction which 
will eventually lead down to 6 or 7 per 
cent. 


But in the past month interest rates in 
Europe have continued firm following 
the general rises of the previous two 
months. Williams & Glyn’s Bank’s latest 
survey of short-term interest rates shows 
that market rates moved higher in 
France, Belgium and Germany but were 
slightly easier in the UK. 

Outside Europe official rates rose in 
the United States, Canada and Japan but 
fell in South Africa. 

The Williams & Glyn’s view is that 
while the latest UK money supply 
figures show slower growth in bank 
lending the slow down is ‘not clearly 
enough to indicate an early easing in 
interest rate policy’. 


Rates and Prices 


Closing prices, Friday, August 24th, 1979 


Bank of England Minimum Lending Rate 


May 5, 1978 82% Feb 8, 1979 14% 
May 12, 1978 9% Mar 1, 1979 13 % 
June 8, 1978 . 10 % April 5, 1979 12% 
Nov 9, 1978 .. 124% June 12, 1979 14% 


Finance House Base Rate 
August Ist, 1979, 14% 


Certificates of Tax Deposit 


August 3rd, 1979: 
interest on payment of tax 14% + 0% per annum 
withdrawn for cash 11% 


FT Industrial Ordinary Index 
August 24th, 1979, 467-4 


Money Rates 

Day to day 143-145% Bank Bills 

7 days .. 144—144% 1month 144,% 
Trade Bills 2 months 138% 
1 month 142% 3 months 132% 
2 months 144% 6 months 124 % 
3 months 14 % 

Three Months’ Rates 
Local authority deposits 14 ~-14i % 


Local authority bonds Ja 
Sterling deposit certificates .. ps 144—143% 


Euro-sterling deposits 1333-148% 
Euro-dollar deposits 118-124% 


Inter-bank rate 


Treasury Bilis Foreign Exchanges 
June 22... £13-2562%  July27 .. £13-3459% NewYork . 2-2335 Frankfurt 4-0825 
June29 .. £33-3295%  Aug3 .. £13-3652% Montreal 2.6060 Milan 1825-00 
July 6 . £13:2431%  AuglO = .. £13-2760%  Amsterdam.. 4-4800 Oslo 11-2300 
July 13 .. £13-3451%  Augi7 .. £13-2975% Brussels 65-3800 Paris 9-5125 
July 20 .. £13-3593%  Aug24 .. £13-3093% Copenhagen 11-7700 Zürich 3-6950 
Gilt-edged 
Consols4% .. i Ms T .. 34 Treasury 134% 1997 .. ; 1064 
Consols 24% .. Bi T Se .. 23% Treasury 95% 1999 .. ine ay ». = 834 
Conversion 34% s% “3 i .. 39) Treasury 9% 1994 pi 83% 
Funding 34+% 99-04 . 40} Treasury 8+% 84-86 .. 914 
Funding 54+% 78—80 954 Treasury 84% 87-90 .. ss at .. 83% 
Funding 54% 82-84 .. ws ie .. 852 Treasury 34% 77-80 .. ... ae .. 944 
Funding 53% 87-91 .. ake si .. 71% Treasury 34% 79-81 .. n a -92$ 
Funding 6% 1993 id Ss ihe .. 65 Treasury 5% 86-89 . 712 
Funding 64% 85-87 .. ee n .. 84) Treasury 54% 08-12 .. 504 
Treasury 13% 1990 .. 105+ Treasury 24% 222 
Treasury 124% 1993 .. 1014 War Loan 34% 332 
Retail Price Index (Jan 1974 =100) 

Jan Feb Mar April May June July Aug Sept Oct Nov Dec 
1973 89-3 89-9 90-4 92-1 92:8 933 93-7 94-0 94-8 96-7 97-4 98-1 
1974 100-0 101-7 102-6 106-1 107-6 108-7 109-7 109-8 111-0 1132 1152 116-9 
1975 119-9 121-9 124-3 129-1 134-5 137-1 138-5 139.3 140-5 142-5 144-2 146-0 
1976 147-9 149-8 150-6 153-5 155.2 156-0 156-3 158-5 160-6 163-5 165-8 168-0 
1977 172-4 174-1 175-8 180-3 181-7 183-6 183-8 184-7 185-7 186-5 187-4 188-4 
1978 189-5 190-6 191-8 194-6 195:7 197-2 198-1] 199-4 200-2 201-1 202-5 204.2 
1979 207-2 208-9 210-6 214:2 215-9 219-6 229-1 

Tax and Price Index (Jan 1978 = 100) 

Jan Feb Mar April May June July Aug Sept Oct Nov Dec 
1978 100-0 100.7 101:5 98:4 99-0 100-0 100-5 101-3 101-8 102-4 103-2 104.3 
1979 106-1 107-2 108-2 110-5 111-6 113-8 113-8 
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Letters to the Editor 








Professional 
Discipline 





SIR, — In your issue of August 9th an article appears headed 
The Convicted Accountant in the 1980s’. In your issue of July 
5th you printed a letter from me dealing with the ‘Grenside’ 
proposals which in some degree followed the lines of the article 
to which I have referred. I feel, however, that the article is 
really concerned more with the rehabilitation of individuals 
who have been convicted of a criminal offence. 

It has seemed to me that, if a professional accountant is 
charged with a criminal offence and tried for that offence, it is 
not satisfactory that the professional body to which he belongs 
should endeavour to add a further penalty if it feels so inclined. 
It seems to me that the onus is on the wrong side if it is left for 
the professional body to decide to take disciplinary action in 
any case in which a judicial tribunal has heard the evidence of 
the case and found upon it. For the professional disciplinary 
committee to endeavour to go over the offence and try the man 
again is, I feel, fundamentally wrong. It is possible that some 
justification could be found, as in the article I have mentioned, 
for those cases in which the nature of the offence is such as to 
cast doubt upon the competence, or possibly the financial 
honesty, of the individual. 

It seems to me that the professional disciplinary bodies 
should be under a clear prohibition to try again any individual 
convicted by the courts of justice except for, and on the 


Backs to the Wall 


SIR, — The phrase ‘a future historian’ in your August 23rd 
editorial caught my eye and has, I am afraid, set me firmly on 
my pet hobby-horse. 

As it seems to me, there is no need to await the findings of a 
future historian; we have history enough to guide us, if we care 
to take the trouble. Take, for example, the raging inflation 
which followed the Second Punic War; or the period, centuries 
later, where inflation again prompted the Roman Emperor 
Diocletian to impose the first recorded price freeze. On the 
other side of the coin, take the Victorian years when inflation 
was so small as to be negligible. 

I believe that we allow inflation to become such a serious 
problem because we fail to recognise that rising prices are 
simply a signal that too many people are trying to buy too few 
goods. Prices will continue to rise while this situation persists 
— until they become high enough to reduce the level of demand. 

To counter inflation by allowing wages and salaries to rise in 
step permits demand to continue at too high a level; so does 
freezing prices. The present Government, by increasing VAT 
and by making borrowing very costly, is accentuating inflation 
with the aim of speeding a reduction in demand and so speed- 


understanding that, the matters which they will consider are 
those which have a bearing upon his professional capacity. 

In the nature of the case, and bearing in mind the rehabilita- 
tion aspects of the article, nothing is said about offences which 
are not criminal, or do not fall within the criminal law, but 
which may bear upon the competence of the individual. As I 
have pointed out in the letter I referred to above, and at the last 
ICAEW annual general meeting, the practising accountant is 
open to many sanctions if he were regarded as incompetent. 

In your issue of August 2nd you referred to a case in which a 
claim was made for professional negligence against the firm of 
Arthur Andersen & Co, and was withdrawn. At the same time, 
you note that a counterclaim for unpaid professional fees was 
withdrawn also. This case exemplifies the points I have made, 
that there are sanctions which may fall upon a practising 
accountant in actions for damages or in compelling him to sue 
for his fees. 

It is an interesting question whether, in the light of this 
event, the appropriate disciplinary committee will see fit to 
consider a complaint against the firm named. In my view any 
such attempt would be quite improper, and should never be 
considered, although the matter has not be adjudicated upon 
by a court as the actions were all withdrawn. 

While I have never — up to the present — had occasion to 
deal with any of the disciplinary bodies, I have an uneasy 


‘feeling that they are very much given to wisdom after the 


event, and to some degree to prejudice and to a feeling that 
they would never admit that the man of whom complaint is 
made had been as clever as they themselves would have been in 
the same circumstances. 

Yours faithfully, 


London SW10. H. O. H. COULSON. 


ing a halt to price rises. Its policy of reducing public spending 
(and borrowing) is another part of this process. 

If it were politically possible, the Government ought to be 
imposing a freeze on wages and salaries as well. Since this is an 
unthinkable step, the current measures will slow down the rate 
of inflation; but they will not bring the rate down to the 2—3 
per cent level which some economists believe is ‘normal’. 

For this to happen, given that no government can impose a 
wages freeze, the only available alternative which will reduce 
overall demand is extensive unemployment. This, of course, is 
happening on a world-wide basis. It seems likely that the situa- 
tion will not improve in the short-term. 

I believe that only self-discipline, of the kind that the 
Victorians (and the Romans) practised as their normal way of 
life, can meet the situation. By that I mean that the message 
that accountants should take to their clients is voluntarily to 
reduce spending. ‘Don’t Spend — Save’ is the right slogan for 
this situation — for everybody. High interest rates may help to 
encourage people to save, so please don’t knock them. 

And please don’t use the word ‘mediaeval’ in a pejorative 
sense: we haven’t learned all that much since the Roman 
Empire collapsed. 

Yours faithfully, 
Cockfosters, Herts. CHARLES CROOT. 
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CIPFA Recruitment Film 


‘Everything from public lavatories to the 
High Speed Train’ appears to be the 
message of CIPFA’s first professionally- 
produced recruitment film ‘Public 
Finance and Accountancy’, recently 
given its first showing to an invited 
audience in London. The film is aimed at 
sixth-formers and undergraduates who 
may be considering a career in public 
sector finance. 

The principal participants in the film 
are trainees and recently-qualified 
professional staff of the West Yorkshire 
Metropolitan Authority, whose director 
of finance, Mr G. S. Pollard, IPFA, FCA, is 
a Past-President of CIPFA and chairman 
of the working party responsible for the 
film. Introducing last week’s presenta- 
tion, Mr Pollard said: ‘A 20-minute 
film cannot hope to mention all the 
possibilities open to potential entrants, 
let alone cover them in the depth desir- 
able. The selection made is indicative of 
the type of opportunities available which 
can be pursued in greater depth by those 
whose interest we have aroused. 


‘Above all we were determined to 
produce an absolutely honest film — not a 
public relations glossy, nor one which 
overstates the truth in any way. We 
believe we have succeeded in this.’ 

The film does not attempt to provide 
detailed information about training 
schemes, job structures or salaries 
(which are already available from other 
official sources) and the comments of 
CIPFA trainees taking part in the film 
leave the viewer in no doubt that the 
early days may be taken up with boring 
routine work. In this they are following 
in the steps of one of the Institute’s 
senior members, who admitted that his 
first day at work was spent collecting 
coins from public conveniences ‘after 
which I progressed to collecting swim- 
ming bath takings and rents’. 

Made by the Yorkshire-based film 
company Jump-Cut, the film is produced 
in video-cassette form for showing on 
Philips 1500 Video Cassette or 
equivalent equipment. A 16 mm version 
is also available. 


a 


KEEPING UP THE GOOD WORK 


The new chairman of the Association of 
Independent Tutors in Accountancy, Mr 
Christopher G. ‘Timms, BA, FCA, 
expressed much satisfaction in his 
inauguration speech at the AITA annual 
general meeting. 

He drew attention to the wider spread 
welcome accorded by firms and students 
to AITA’s proposals for restructuring 
the ICAEW examinations. He was 
gratified by the extent to which these 
proposals had been embodied in the 
report issued for comment by the 
Examination Review Working Party, 
although certain proposals which AITTA 
regarded as fundamental had not been 
taken up, perhaps due to the working 
party’s restricted terms of reference. It 
was still AITA’s policy to press for 
acceptance of these additional proposals, 
if not in the short term, then in the 
longer term policy being established by 
the Institute’s Education and training 
Directorate. 


306 


He congratulated the outgoing chair- 
man, Mr Barry S. Topple, FCA, on the 
way in which he had developed AITA’s 
contacts with the ICAEW, so that it was 
seen to be an important source of infor- 
med comment on examinations and the 
difficulties experienced by students in 
preparing for them. He looked forward 
to enhancing further this two-way 
contact. 


COST OF LIVING 
IN MANCHESTER 


Cost of living estimates produced by 
students’ societies are consistently 
higher than the Institute’s minimum 
registrable salary — £2,000 for London, 
£1,650 elsewhere. The latest figure to 
emerge, £3,196, represents the annual 
salary that a single male student would 
need to live in Manchester away from 
home. 

The calculations, which were 
published in the May/June issue of 
Double Entry, the magazine of the 
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Manchester Chartered Accountants 
Students’ Society, were based on a fixed 
wackage of goods agreed by the Institute 
and ACASS. Unlike the Genesis survey 
(‘Roundabout’, June 14th) and the 
CASSL/LSCA estimate (‘Roundabout’, 
July 5th), the Manchester figure includes 
an amount for entertainment. 

Now the Bradford society have 
circulated a questionnaire in the June 
issue of their magazine Ostrich, to 
discover the cost of living for their 
students and we await the results with 
interest. 


TUTORS EXTEND SCOPE 


Chart Foulks Lynch is to expand its 
present range of courses to cater more 
particularly for the needs of ar 
increased range of professional bodies - 
in particular, the Institute of Charterec 
Secretaries and Administrators, the 
Association of Internationa 
Accountants, the Society of Company 
and Commercial Accountants and the 
Institute of Administrative Accounting. 

A new subsidiary company, Char 
Foulks Lynch (Management Training 
Ltd has been set up under the directior 
of Mr Ronald Rider, FCIS, to promot 
and develop the new courses. Prior t 
last year’s amalgamation with Char 
Tutors (The Accountant, Septembe 
28th and December 7th, 1978), th 
Foulks Lynch name had rested ver 
largely, as an earlier generation o 
students will remember, on specialise 
preparation for the examinations of th 
major accountancy bodies. 





Mr Ronald Rider 
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PROFESSIONAL NOTICES 


Hodgson, Harris & Co, Chartered 
Accountants, announce that as from 
September 1st, 1979 they will enter into 
an association with Sydenham & Co, 
Chartered Accountants. Mr J. H. Capey 
and Mr F. G. Baxter of the firm of 
Hodgson, Harris & Co will join the 
present partners of Sydenham & Co and 
Mr J. D. Donovan and Mr A. R. Johnson 
of Sydenham & Co will join the present 
partners of Hodgson, Harris & Co. Both 
firms will continue to practise in their 


own names from their respective 
addresses. 
Sydenham & Co, Chartered 


Accountants, announce that as from 
September 1st, 1979 they will enter into 
an association with Hodgson, Harris & 
Co, Chartered Accountants. Mr J. D. 
Donovan and Mr A. R. Johnson of the 
firm of Sydenham & Co will join the 
present partners of Hodgson, Harris & 
Co and Mr J. H. Capey and Mr F. G. 
Baxter of Hodgson, Harris & Co will join 
the present partners of Sydenham & Co. 
Both firms will continue to practise in 
their own names from their respective 
addresses. 

Newman, Harris and Co announce 
that Mr Stanley Bloom, LLB, CA, was 
admitted to the partnership on August 
Ist, 1979. 


APPOINTMENTS 


Mr Neil Chilvers, 
appointed financial 
Transline Ltd. 


ACA, has been 


controller of 





Mr N. Chilvers Mr J. Courtis 


Mr John Courtis, FCA, has been 
appointed a non-executive director to the 
board of Deeko Ltd. 

Mr John L. Perera, FCCA, has joined 
Australian Pharmaceutical Industries 
Ltd as financial controller and company 
secretary. 





Mr John Greves, FCA, group company 
secretary and financial controller of 
Dowding & Mills has been appointed to 
the boards of the company’s six regional 
subsidiaries. 





Mr J. Greves 


Mr B. Moseley 


Mr Bruce Moseley, ACMA, has been 
appointed to the board of Scaffolding 
(Great Britain). 


CORRECTION 


We regret that our ‘Appointments’ 
column of July 12th carried an incorrect 
reference to Brent Chemicals, whose 
financial director is Mr Steve Cuthbert, 
FCA. The correct information is as 
follows: 

Mr Arthur Meaton, FCMA, has been 
appointed financial director of Brent- 
chem Ltd, a Brent Chemicals Inter- 
national group subsidiary specialising in 
the supply of industrial hygiene 
chemicals and systems. 

We apologise to Mr Cuthbert, to Mr 
Meaton and to the company for the 
embarrassment caused by the original 
announcement. 


SOCIAL SECURITY AGREEMENT 
WITH PORTUGAL 


A reciprocal social security agreement 
between Britain and Portugal, signed in 
London last November, has now been 
ratified by both Governments and is due 
to come into force on October 1st, 1979. 
It covers benefits provided under the 
national insurance and industrial injuries 
schemes in the United Kingdom and the 
corresponding schemes in Portugal. A 
protocol to the agreement enables 
medical treatment to be obtained 
through the state services of both 
countries. 

UK retirement and widow pensioners 
living in Portugal will receive the 
November 1979 and all future pension 
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increases, but they will not get any 
earlier increases. The text of the agree- 
ment is published by HMSO as the 
Social Security (Portugal) Order 1979 
(SI 1979 No 921). 


NEW CPE HOME STUDY 
COURSES 


Continuing professional education is 
becoming increasingly necessary for 
qualified accountants needing to keep in 
touch with changing developments but it 
is often difficult to find the time to attend 
day release or evening courses. The 
School of Accountancy and Business 
Studies are producing a new series of 
home study courses designed to enable 
accountants to fulfil their CPE require- 
ments at their own pace. 

Already available, and accredited by 
the ICAEW, are courses covering 
personal tax, corporate tax and advanced 
tax, each available with the option of 
tuition by correspondence or self-tuition. 
Details are available from Alan Spencer, 
School of Accountancy & Business 
Studies, Intertext House, 160 Stewarts 
Road, London SW8 (01-622 9911). 


COMPANIES ACT 1976 
Accounting Dates 


The Companies Act 1976 requires all 
limited companies to establish an 
‘accounting reference date’. Companies 
are reminded that the transitional period 
within which to notify the Registrar of 
Companies of their selected date expires 
on September 30th. 

Any company which has not 
established a date by this time will be 
given March 31st, unless it subsequently 
approaches the Registrar under the more 
stringent provisions of section 3 for a 
different date. 

Newly incorporated companies are 
still allowed six months from the date of 
their incorporation to establish an 
accounting reference date. The require- 
ment to file accounts each year applies to 
all limited companies, whether trading or 
not. 


CREDIT UNIONS 


Following upon the passage of the Credit 
Unions Act (The Accountant, August 
16th and 23rd), readers are notified that 
the address of the National Federation of 
Credit Unions is now at 39 Cavendish 
Avenue, New Malden, Surrey. 
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The Institute of Chartered Accountants 
in England and Wales 


Appeal Committee 2 August 1979 


1. Frederick Enoch Price, FCA, of 36 
Bennetts Hill, Birmingham. The Appeal 
Committee heard an Appeal against the 
finding and order of the Disciplinary 
Committee of the Council of the 
Institute, upon the following formal 
complaints preferred by the Investiga- 
tion Committee of the Council to the 
Disciplinary Committee: 


(a) In that he at Birmingham without 
good cause between February 1978 
and October 1978, failed to forward 
to a chartered accountant the 
personal papers regarding the affairs 


of A, a client of his. 
(6) And in that he at Birmingham 
without good cause between 


February 1978 and October 1978, 
failed to forward to a chartered 
accountant the personal papers 
regarding the affairs of B, a client of 
his. 

(c) And in that he at Birmingham 
without good cause between 
February 1978 and October 1978 
failed to forward to a chartered 
accountant the personal papers 
regarding the affairs of C, a client of 
his. 


(d) And in that he at Birmingham 
without good cause, knowing that a 
chartered accountant had arranged to 
call at his premises on the 11th 
October 1978, in order to collect the 
personal papers relating to the affairs 
of A, B, C, and D, clients of his, failed 
to take adequate steps to postpone 
the said visit and which, as a result, 
led to the visit taking place, thereby 
causing undue inconvenience to the 
member, who was unable to collect 
the said papers. 


The Committee affirmed the finding of 


the Disciplinary Committee that the 
formal complaints had been proved. 
The Committee also affirmed the order of 
the Disciplinary Committee that Mr Price 
should be REPRIMANDED and ordered to 
pay costs of £250. The Committee made 
no order as to the costs of the appeal. 
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2. Sidney King, FCA, of 2-13 Albion 
Buildings, Bartholemew Close, London, 
EC1. The Appeal Committee heard an 
Appeal against. the order of the 
Disciplinary Committee of the Council 
of the Institute upon the following 
formal complaints preferred by the 
Investigation Committee of the Council 
to the Disciplinary Committee: 


(a) In that he at London without good 
cause between August 1978 and 
February 1979 failed either to 
forward to a client, his personal 
papers, or to inform him that he was 
exercising a lien due to outstanding 
fees, if such. was the case. 


(6) And in that he at London despite 
having been , reprimanded by the 
Disciplinary Committee on 23rd May 
1978 for, inter alia, failing, within 
a reasonable time, to deal with 
correspondence from the Official 
Receiver and from the Institute con- 
cerning the liquidation of a company, 
nevertheless without good cause 
failed to acknowledge or reply to five 
communications addressed to him on 
the same subject by the Institute 
between September 1978 and 
February 1979. 


The Committee affirmed the order of the 
Disciplinary Committee that Mr King be 
EXCLUDED. The Committee also 
affirmed the order of the Disciplinary 
Committee regarding payment of the 
sum of £250 by way of costs, but 
made no order as to the costs of the 
appeal. 


3. Dennis Keith Archer, FCA, of National 
Westminster Bank Chambers, Sixways, 


Aston, Birmingham. The Appeal Com- 


mittee heard an Appeal against the order 
of the Disciplinary Committee of the 
Council of the Institute upon the follow- 
ing formal complaints preferred by the 
Investigation Committee of the Council 
to the Disciplinary Committee: 


(a) In that he at Birmingham without 
good cause between August 1976 and 
February 1978 failed to take ade- 
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quate steps to complete the liquida- 
tion of a company in which he was 
appointed liquidator on 27th August 
1976. 


(b) And in that he at Birmingham 
without good cause between October 
1978 and February 1979 failed to 
acknowledge or reply to eight com- 
munications addressed to him by the 
Institute following the receipt of 
three separate complaints regarding 
his handling of the liquidation of a 
company in which he was appointed 
liquidator on 27th August 1976. 


The Committee varied the order of the 
Disciplinary Committee and substituted 
an order that Mr D. K. Archer be 
REPRIMANDED. The Committee 
affirmed the order of the Disciplinary 
Committee regarding payment of the 
sum of £150 by way of costs and ordered 
a further sum of £200 by way of costs of 
the appeal. 


SOUTH PACIFIC 


Twickenham auditor Mr John Dowell, 
BSc, IPFA, leaves the finance division of 
North Thames Gas on a two-year 
assignment to the Solomon Islands 
where in November he will take up his 
post helping to audit the central govern- 
ment’s accounts. 

Mr Dowell was recruited by the 
Crown Agents under an aid scheme 
which supplements the salaries of British 
experts working in developing countries. 


CROSSWORD SOLUTION 


The solution to the Crossword compiled 
by Kenneth Trickett, FCA, which 
appeared on page 270 last week, is as 
follows: 
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Now Hear This 


Auditors, despite their historical and etymological association with the ear, 
today find themselves seldom far from the public eye. This is doubtless in 
large measure a consequence of erroneous public expectations of ‘the detective 
with a specialised knowledge of accounts’, compounded by hindsight, by the 
knowledge that auditors commonly carry substantial professional indemnity 
insurance, and by the loose usage that continues to describe the audit report 
as a ‘certificate’. 

All of this, of course, has been said before; nor are we so optimistic as to 
think that there will not be cause to say it again. Our attention has, however, 
been drawn to the role of the auditor by two passages in the recent annual 
report of the Department of Trade on companies administration, noted on 
another page. 

First, we are reminded that the DTI’s powers to approve auditors 
individually under section 161 (1) (6) of the Companies Act 1948, or (for the 
formerly exempt private company) under section 13 of the 1967 Act, lapsed at 
the end of 1978, so that holders of these authorisations are now a closed and 
diminishing class. This can be expected to revive, at least in the shorter term, 
complaints of the ‘audit monopoly’ held by the four bodies of accountants 
currently recognised under section 161 (1) (a), and to inspire those bodies still 
seeking such corporate recognition to redouble their efforts. Before this 
‘monopoly’ charge gains too much currency, it is perhaps worth recalling that 
those who were already in practice when the idea of appropriate professional 
qualifications for company auditors first reached the Statute Book have had 
over 30 years within which to seek and obtain recognition; and that holders of 
individual authorisations still number approximately one in seven of all 
practising accountants eligible to accept audit appointments. 

Secondly, the DTI authorised just over 100 company investigations in 1978 
— a slight reduction on the 1977 figure, but one nevertheless likely to produce 
some potentially embarrassing published reports in the fullness of time. This 
is an area in which, as Mr Davison’s article on page 320 reminds us, the 
profession has seemed increasingly vulnerable in recent years; an uncomfort- 
able reminder, too, of the judicial dictum that an auditor who has fallen short 
of his obligation in one respect is not to be excused merely because he has 
displayed in general the highest standards of skill and diligence. 

There is no cause for complacency; but it will bear repeating that the best 
standards of the United Kingdom accountancy profession are very good 
indeed, and will stand comparison with any others in the world. If the ‘audit 
monopoly’ has not given the community 100 per cent protection against the 
occasional headline incident, we find no evidence that any relaxation of section 
161, or anything in the nature of a State-run audit service, could expect to 
accomplish more. 


iy 
— 
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When the Money 


Dries Up 


Within the context of the annual report 
of bankruptcies and deeds of arrange- 
ment in the United Kingdom, there are 
certain activities which could fairly be 
classed as high risk occupations. Out- 
standing in this most uncomfortable of 
all league tables are the construction 
industry for the highest number of 
individual failures, and directors and 
promoters of companies for the highest 
individual average amounts. 

The 1978 report, published last week, 
shows no change from this established 
pattern. Out of 3,610 failures (including 
70 deeds of arrangement) classified by 
trades, the construction industry alone 
accounted for 894, with total liabilities of 
more than £10 million. The next largest 
category — retail trade — yielded 632 
failures; mostly, it would appear, on a 
relatively modest scale, the total 
liabilities of this category being a little 
over £5 million. 

Creditors of 272 directors and 
promoters of companies had to content 
themselves with some £6 milion of 
assets to meet liabilities of £161 million. 
This, to be sure, includes the biggest 
bankruptcy of all time — the £104 million 
Stern case (The Accountant, October 
12th, 1978) which alone accounted for 
nearly half of the year’s total of £217 
million liabilities. 

Apart from these figures, interest 
naturally centres on the working of the 
Insolvency Act 1976. Table 7 of the 
report suggests that, in applications for a 
review of adjudication under section 8 of 
the Act, the odds are approximately 
equal in favour of being granted 
unconditionally (918 cases), granted 
subject to various conditions and/or 


_ suspension (780) or refused (825). Only 


38 applications for discharge under 
section 26 of the Bankruptcy Act 1914 
were granted unconditionally during the 
year, compared with more than 600 con- 
ditional or suspended discharges and 102 
refusals. 

Though deeds of arrangement con- 
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tinue to be relatively little used, they 
compare well with other methods of 
administration in the not-unimportant 
ratio of expenses to distributions. 
Unsecured creditors under deeds of 
arrangement in 1978 received 55.8 pence 
in the pound of assets realised, compared 
with 38-42 pence in the pound for 
bankruptcies under a non-official trustee 
and 29-21 pence in those cases 
(traditionally the least remunerative) 
handled by the Official Receiver. 

(Bankruptcy: General Annual Report 
for the year 1978. HMSO, £1-50.) 


Don’t Bother! 


Creditors of Upper Clyde Shipbuilders 
have been advised by the official 
liquidator, Mr Robert C. Smith, MA, CA, 
to consider ‘whether the attendance of 
their representatives would be 
worthwhile’ at the statutory annual 
meeting to be held on September 10th. 
An appeal has been entered by the 
Ministry of Defence against last 
February’s finding by the Court of 
Session in favour of the liquidator on a 


claim for £1,350,000, and the appeal is 
unlikely to be heard before early in 1980. 

A cash account made up to June 14th 
shows funds in the liquidator’s hands at 
that date of 1,900,000. Further 
recoveries from marine insurance claims 
now in course of adjustment and settle- 
ment are estimated at £80,000. 


TW Goes Two Ways 


Months of rumour and unconfirmed 
speculation, linking the names of Arthur 
Andersen and Tansley Witt & Co, were 
ended by this week’s formal announce- 
ment that Tansley Witt’s Southern and 
North West partnerships will henceforth 
practise under the Arthur Andersen 
banner. Tansley Witts London 
establishment is to move from Ely Place 
to Andersen’s premises in Surrey Street, 
‘once the necessary refurbishment has 
been completed’. 

The merger is an exception to Arthur 
Andersen’s previous policy of organic 
growth — but an exception which the 
firm’s managing partner, Mr. Ian Hay 
Davison, described as ‘very attractive’. 
The enlarged firm has not only streng- 
thened Andersen’s representation in Bir- 
mingham, Bristol, Glasgow, London and 


. Manchester, but will also have offices in 


Liverpool, Gloucester and Worcester, 
covering an important area of the North 
West and the West Midlands. 
Andersen’s will not, however, be 
acquiring the whole of the Tansley Witt 


Companies in 1978 


The Registrar of Companies reports ‘a 
marked increase in the level of activity’ 
for many of the statutory functions of his 


‘department during 1978. This increased 


activity, according to the annual report 
‘Companies in 1978’, was particularly 
marked in new incorporations and 


changes of name, registrations of 
mortgages and charges, and public 
searches. 


One of the major objections raised, as 
it will be remembered, to the removal of 
Companies House from London to 
Cardiff was its impact on those regularly 
having need to make public searches. 
Demands on the search facilities both in 
London and in Cardiff rose during 1978, 
in London to record levels, and plans are 
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in hand to increase search capacity by 
the end of the present year. 

Holders of individual audit authorisa- 
tions under section 161 (b) of the Com- 
panies Act 1948, and section 13 of the 
1967 Act, are now a closed class, the 
powers of the Department of Trade to. 
grant such authorisations having lapsed 
at the end of 1978. The total number of 
authorisations at that date was 5,413, 
including 623 under section 13. 

The number of applications received 
by the Department for company 
investigations was 343, a slight reduc- 
tion on the 1977 figure of 374. Investiga- 
tions were approved in 101 cases, com- 
pared with 115 in 1977, 

(Companies in 1978. HMSO, £2-50.) 


UK practice, as that firm’s Belfast, 
Coleraine, Dublin, Leeds, Newcastle and 
Wolverhampton offices simultaneously 
announced their agreement ‘in principle’ 
to amalgamate with Binder Hamlyn as 
from May 1980. Binder Hamlyn managing 
partner Mr Michael Shirley-Beavan has 
welcomed ‘this unexpected opportunity 
to strengthen some provincial offices, 
and to provide additional coverage in 
other areas. We are delighted to find that 
the partners who will be joining us have 
a similar philosophy to our own’. 





Formal announcements of both 
mergers appear under ‘Professional 
Notices’ on page 343. 


Farmland Prices 


To those accountants who have the good 
fortune to practise in the pleasant market 
towns of the English countryside, it will 
come as no surprise to learn that the 
price of agricultural land has risen 36 
times in the last 35 years. In other 
words, according to Mr Christopher 
Johnson, writing in Lloyds Bank 
Economic Bulletin, the real value of 
farmland has been rising at 4 per cent 
per annum compound. 

Because the rise in net farm incomes 
has recently fallen behind the general rise 
in UK domestic incomes, the rate of 
return on farmland at current prices is 
only 3 per cent. Clearly, this is not in 
itself sufficient to justify the remarkable 

| price increase in land which has 
occurred. Nor, according to the 
Economic Bulletin, are farm incomes 
likely to rise sufficiently in the future to 
justify further sharp increases in the cost 
of agricultural land. It seems probable 
that, with the current rate of return so 
low, the market in land may level off or 
even fall slightly in the next year or two. 
The major factor contributing to the 
appreciation of farm land values is that it 
is regarded as a good hedge against infla- 
tion. Furthermore, its supply is largely 
fixed in the aggregate and only a small 
proportion, less than 1+ per cent of such 
land, comes on to the market each year. 
The Northfield Committee in its 
Report on the Acquisition of Land and 
Occupancy of Agricultural Land (Cmnd 
7599) rebuts the recent criticism that the 
price increases were due in the main to 
the purchases of farm land by the 
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insurance companies and pension funds, 
not to overlook foreign buyers. The 
Northfield Committee concedes that 
such purchases have helped the upward 
trend of prices, but the Committee 
estimate that it will be the year 2020 
before such institutions own as much as 
7 to 11 per cent of UK farmland. 

To the extent that the entry of the 
institutions is of recent date — for 
example, in 1978 they bought 10 per cent 
of the land which came on to the market 
— they have forced up prices. To the 
extent that these bodies wish to increase 
their holdings of such assets to about 10 
per cent of their portfolios, and to this 
end place about 3 per cent of their annual 
income into this type of asset, then they 
are likely to keep prices well up — since 
the supply of land coming on to the 
market is, as was noted above, very 
limited. 

But, as the Economic Bulletin 
concludes, the rise of farmland prices has 
fed upon itself. Despite the rather low 
rate of return, Mr Johnson estimates that 
in the longer run at current prices the 
yield on this asset is as attractive as that 
obtainable from the highest-yielding gilt- 
edged stock. It is, he avers, the farmers 
themselves who have recognised the 
attractions of land as a hedge against 
inflation. 








‘Accountability’ Advice 
for UK Boards 


Corporate accountability should be a 
primary concern of corporate secretaries, 
in the view of Mr Harold Williams, 
Chairman of the United States Securities 
and Exchange commission. They should, 
he says, ‘devote their talents and 
ingenuity to the issue of corporate 
accountability and to closing the gap 
between corporate and public percep- 
tions of it’. 

At a time when the subject of 
corporate accountability is attracting 
much attention, and when a Companies 
Bill containing legislation in this field 
failed to reach the Statute Book only 
because of the 1979 General Election, Mr 
Williams has some salutary advice for 
UK boards. If they wish to avoid legisla- 
tion in the boardroom, they must ensure 
that corporate power is effectively and 
responsibly exercised. He sees the 
secretaries of corporate bodies as having 
a central role in shaping the mechanisms 
of corporate accountability. 

Mr Williams’ views form part of 
the ‘Corporate Governance and 
Accountability’ series of papers 
published by the Institute of Chartered 
Secretaries and Administrators. The 
series is designed to fuel the debate on 


From the Editor of Student Accountant 


Although the subscription list to Student Accountant was constantly increas- 
ing, the break-even point had yet to be reached. Nevertheless, the decision to 
cease publication |The Accountant, August 16th] was taken quite suddenly and 
after the July/August issue had been sent to the printers. 

To our readers I apologise for the interruption in their supply of examination 
material. J am, however, pleased to say that articles contributed for publication 
in Student Accountant will, over the next few weeks, be published in this 
magazine. For those with unexpired subscriptions, an offer is being made for 
the balance to be supplied in copies of The Accountant. 

As editor of Student Accountant, I took great pleasure in assembling each 
month’s issue and liaising with contributors who took a lively interest in its 
welfare. It had been hoped that, with prosperity, the number of pages of each 
issue could be increased to embrace a wider range of topics relevant to the 
interests of professional people, and articles of this nature were under prepara- 


tion. 


I would like to thank authors, subscribers, printers, well-wishers and staff at 
Gee & Co for their support, and wish them all well for the future. 


THE ACCOUNTANT, September 6th, 1979 


Brian Banks 
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corporate governance, in anticipation of 
the Institute’s national conference next 
month and, at a later date, a major policy 
document on company law reform. 
. Other contributors to the series (some 
titles still to be published) include Sir 
Arthur Knight, chairman of Courtaulds; 
Dr Kenneth Midgley, a principal lecturer 
in finance and accounting; Lord Carr of 
Hadley, a former Home Secretary; Mr 
John Jackson, a director of Philips 
Industries; and Mr Barry Barker, Chief 
Executive of the ICSA. Details are avail- 
able from the Institute of Chartered 
Secretaries and Administrators, 16.Park 
Crescent, London WIN 4AH (01-580 
4741). 


Company Profits 


At the latest meeting of the National 
Economic Development Council, a paper 
was presented on profit performance in 
the UK over the last two decades. Figures 
were presented on a replacement cost 
accounting basis: rises in stock values 
due purely to price increases were not 
counted as profits and depreciation was 
provided for on the basis of the cost of 
replacing capital equipment. ‘These ‘real’ 
figures are much lower and show a far 
steeper decline than the traditional 
historic cost accounting figures, which 
are very misleading in their failure to 
show the effects of inflation. 

On either measure of profitability UK 
profits performance has worsened con- 
siderably since the 1960’s. For industrial 
and commercial companies as a whole, 
profit share has declined from 15 per 
cent in 1960 to 8 per cent in 1978. 

According to the Director-General of 
NEDC, as reported in the DoT journal 
Trade and Industry, trends in UK 
industrial performance drew attention to 


the fall in the real profitability of British 


Industry but he concluded that it was 
difficult to disentangle symptom from 
cause. 

The rate of profit has fallen in all 
major industrial countries, but further in 
the UK than in most others. The share 
of profit in corporate value added has 
been stable elsewhere, but not in the UK 
where it has fallen steadily. There are 
common factors in all countries, the 
impact of which has been particularly 
severe in the context of UK industrial 
performance. 
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It All Mounts Up! 


The aftermath of the Irish postal strike, it 
appears, has been somewhat prolonged. 
One reader in the Republic reports 
having ‘eleven Accountants, two 
Professional Administration, four 
Readers’ Digests, five Irish Business and 
Finance, plus a heavy bundle of 


examination papers and results, hauled 
up the drive by a staggering postman. 
(The traditional partridge in a pear-tree 
may still be in transit). 





The Real Cost 
of Dismissal 


The costs to. employers of unfair 
dismissal legislation are very high — 
quite out of proportion to the modest 
awards available to dismissed employees. 
Some major employers regularly spend 
thousands - of pounds to forestall 
employees’ claims. The compensation 
award is regarded as insignificant, and 
even litigation is only one element; what 
really costs dearly is setting up new 
systems to ease the route to fair 
dismissal. 

A new report looks in critical detail at 
various firms’ schemes. A summary is 


given of the law on redundancy and 


unfair dismissal, and the machinery of 
Industrial Tribunals and the Employ- 
ment Appeal Tribunal is described, 
always with an eye on costs. There are 
accounts of ACAS’s work, with an 
insight into the conciliation process; 
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there is a critical look at the role of 
solicitors and barristers, and a note of 
the likely charges. . 

The report questions whether present 
institutions are adequate and whether 
other systems would give fairer results. 
Entitled The Real Cost of Dismissal, it 1s 
available from the Business Publishing 
Division, Financial Times, London EC4 
9BH. 


Using Accounts 


The recently-formed ‘Accounts Users 
Group’ has called for more awareness of 
the needs of users of accounts by those 
concerned with setting accounting 
standards. The overriding aim of 
standards, they suggest, should be the 
achievement of comparability between 
companies. 
The group was. formed by 13 
accountants working in investment, who 
will express their views as individuals, 
and not necessarily as representatives of 
their companies. Secretary of the group 
is Mr A. P. Thompson, MA, FCA, a 
former contributor to The Accountant. 


Small Business Problems 


A booklet giving practical advice to 
proprietors of small businesses has just 
been published. Called ‘The pitfalls of 
managing a small business — and how to 
avoid them’, it lists ten major causes of 
small business failures, including the key 
problems caused by poor credit control 
and under-capitalisation. 

Produced as an educational tool, the 
booklet contains practical examples from 
an extensive survey carried out among 
proprietors of small businesses 
throughout the country. The pitfalls 
identified include lack of experience, and 
the need for professional advice; lack of 
capital; unplanned expansion (the 
temptation to grow too fast can bring 
disastrous cash flow problems); stock 
mismanagement; the need to assess 
credit risks and ensure prompt payment 
of accounts; the need to feed profits back 
into the business; staff problems and red 
tape. 

Available free of charge, the booklet is 
being distributed through various trade 
associations and professional bodies. 
(Published by Dun & Broadstreet Ltd, 
26—32 Clifton St, London EC2.) 
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Following Form 


Five hundred administrative forms used 
by the Department of Trade are to be 
analysed over the next two months by 
Peat, Marwick, Mitchell & Co, in 
association with the Economists 
Advisory Group. The results of this 
inquiry, it is hoped, will ease the burden 
imposed, particularly on small 
businesses, in completing these forms. 
The inquiry follows an undertaking by 
Mr John Nott, Secretary of State for 
‘Trade, in a Parliamentary written 
answer on June 14th. On that occasion, 
he said ‘In the case of statistical forms, a 
review designed to eliminate 
unnecessary returns and questions is in 
progress and will continue. I have also 
initiated a special examination of the 


THIS IS MY LIFE 


Fallen Star 


by An Industrious Accountant 


I found my young nephew deep in The 
Three Musketeers, and after some chat 
he asked whether the Duke of Buck- 
ingham was real or just invented. In 
fact, the arrogant George Villiers 
(1592-1628) had been larger than life, 
the favourite of the first James, whose 
gifts made him the second wealthiest 
noble in England, and the husband of 
Rutland’s daughter, the kingdom’s 
richest heiress. He persuaded Prince 
Charles to come with him to Madrid and 
woo a Spanish bride for his queen, then 
to France to woo Princess Henriette, 
where Villiers compromised the Queen. 
His escapades nearly brought war with 
Spain and France, but fortunately he was 
assassinated by the Puritan, John Felton. 

His son George’s record (1627-1687) 
of villainy and debauchery was a 
byword; after four committals to the 
Tower he died ‘in the worst inn’s worst 
room’, following which the dukedom 
seems to have been silently respectable 
for two hundred years. It was also 


need for the administrative forms issued 
by my Department.’ 

Trade associations whose members 
may be affected by the review are invited 
to make representations to Mr David 
Bishop of Peat, Marwick, Mitchell & Co. 


All Aboard! 


Six young ladies, and the same number 
of ‘six-foot-plus’ gentlemen are 
guaranteed ‘an enjoyable and memorable 
day’ on November 10th by the Council of 
the Stock Exchange, which is seeking 
volunteers to make up the crew of a float 
in the Lord Mayor’s Procession. 
Volunteers are requested to apply to 
Mrs Jenny Kuirrage of the Stock 
Exchange Public Relations Department 
— and not, we regret, to The Accountant. 


powerful; by 1832 the then Duke alone 
was said to control the votes of a dozen 
members of the House of Commons. 

He was a special friend of young 
Queen Victoria and her Albert. When 


. they visited him in Stowe in 1845, the 


Bucks Yeomanry escorted the royal 
carriage from Wolverton Station, a 
cavalcade of 500 of the Duke’s mounted 
tenantry waited for them in Buck- 
ingham, and 600 more in white smocks 
and green ribbons lined the avenue. 
Delegations waited for audience, church 
bells rang for 20 miles around, and 2,000 
children were feasted in the town hall. 

For more sophisticated tastes the 
Duke gave a deer-killing party when the 
gentlemen lined tables laden with 
guns and ammunition, beaters drove the 
terrified deer into an enclosure before 
them, where they were shot down while 
military bands played polkas and the 
ladies watched from pavilions before 
departing through an avenue of 
slaughtered victims. 
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Quote of the Week 


“There is a growing and, I believe, 
proper sentiment in the community 
towards lower taxation and smaller 
government. However, it is all too often 
the case that enthusiasm for tax reduc- 
tions and for the general restraint on 
expenditures which makes these reduc- 
tions possible is not matched by a will- 
ingness to accept the consequences of 
expenditure reductions in particular 
areas. 

‘It is the Government’s responsibility 
to achieve a proper balance between 
these competing pressures. No-one 
should be under any illusion that the task 
is easy’ — From the recent Budget 
speech of Australia’s Federal Treasurer, 
the Hon. John Howard, MP. 


In 1847 the Duke fled to the Con- 
tinent, to dodge creditors owed 
£1,800,000. In 1848 a public auction was 
held in his gardens to liquidate every last 
item of furniture, curios, portraits, 
forests of chandeliers and oceans of 
plates, all knocked down at rock-bottom 
prices. 

The Duke vanished quietly; it seems a 
pity he didn’t look to accountancy rather 
than artillery. 





... A public auction was held... to 
liquidate every lastitem... 
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Smothering the Golden 
Goose -— By Treaty 


from EDWARD SYMONDS in the United States 


To anyone working for or advising a 
company that provides goods or services 
outside the country in which it is based — 
so long as it employs more than 2,500 
people and has assets exceeding $50 
million or a turnover exceeding $100 
million — a compromise reached at the 
June meeting of the UN’s Economic and 
Social Council (ECOSOC) is likely to be 
remembered as yet another milestone on 
the long road to an internationally agreed 
set of accounting and reporting 
standards. 


Long-term Implications 


Although the coverage of the proposed 
standards is so wide that nearly all the 
better-known American corporations 
will be directly affected by the outcome 
of the meeting, few of them are yet 
taking the long-term implications 
seriously. Rumours and recriminations 
abound when (as in July this year) the 
Securities and Exchange Commission 
charges that a medium-sized Houston- 
based engineering company (Inter- 
national Systems & Controls Corpora- 
tion) has paid bribes to President and 
Mrs Somoza in Nicaragua, and to many 
other foreign officials, totalling $23 
million over the last nine years; and that 
misleading reports published by the 
company have been in violation of the 
Foreign Corrupt Practices Act. Yet 
corporations of this size seem only dimly 
aware that the proposed set of inter- 
national standards, if officially adopted, 
could expose them to similar penalties in 
all the countries where they operate. 
Early last year, Peat, Marwick, 
Mitchell & Co’s Executive Newsletter 
warned its readers of the need to keep 
abreast of these potentially threatening 
developments: More recently, a senior 
Price Waterhouse officer described some 
of the steps towards regional and global 
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standard-setting as having ‘possibly 
awful’ consequences for United States 
companies. Yet most corporate comp- 
trollers and treasurers seem to be count- 
ing on the traditionally snail-like pace of 
international negotiations to protect 
them — at least until their retirement 
dates — from the costly complexities that 


. some observers already foresee. In any 


case, the business establishment is much 
more exercised over the immediate 
challenges posed by proposals coming 
from the EEC and OECD than by the 
labyrinthine efforts of the United 
Nations Secretariat. 

Even Washington seems to be having 
trouble in convincing itself of the need to 
take a firm stand in this tricky area of 
international economic policy — 
especially when, as with the EEC, there 
is no obvious line of communication 
through which it can signal its reserva- 
tions. 

A senior Treasury official took the 
occasion of a speech last winter at New 
York’s Fordham University to explain 
the conditions. in which the United 
States is prepared to support such varied 
ventures as the OECD guidelines for 
international businesses, the efforts of 
the UN Conference on Trade and 
Development to draw up rules for the 
international transfer of technology and 
the prevention of restrictive business 
practices, the proposed declaration on 
multinational enterprises put forward by 
the International Labour Organisation, 
and the code of conduct that is being 
hammered out by the 
Transnational Corporations (CTC). 
Such ventures, the Administration 
believes, can serve its overriding purpose 
of maintaining an open international 
environment for investment flows — but 
only if the agreements reached are made 
non-binding, at least for an extended 
trial period; and if they set forth the 
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Centre on ` 


responsibilities of governments as well as 
of the wealth-producing international 
enterprises that seem in danger of being 
smothered in a new jungle of regulations. 

Laudable though the Administration’s 
principles appear, the audience for whom 
such speeches are intended is much 
broader than a learned New York group 
— and is almost certainly not listening. 
As a reflection of the objections of the 
industrialised countries, the venture of 
greatest moment to the accounting 
profession — namely, the CTC’s 
proposed set of international standards — 
was held in abeyance for nearly two 
years. But it has been moving forward 
again since the June compromise was 
reached. 

Composition of Working Group 
on the Proposed International 
Reporting and Accounting Treaty 


Third The 
World June 
Proposal Compromise 
Africa 5 9 
Asia 4 7 
Latin America 3 6 
Western Europe 

and others 5 9 
Eastern Europe 2 3 
19 34 


The outcome, as can be seen from the 
accompanying table, has been that the 
industrialised countries have achieved 
their objective of setting up a larger 
working group than had been proposed 
by the Third World countries, thereby 
opening the door to a larger number of 
professionally qualified representatives. 
Yet the group will be dominated by 
Third World representatives, one of 
whom will chair the first meeting, which 
is expected to be held before the end of 
this year. Under this arrangement, the 
United States position, as described by 
the Treasury, will doubtless be presented 
— but with much less emphasis than is 
likely to be placed on the Third World 
position. 

Although the make-up of the working 
group has not proved the insurmount- 
able stumbling block that the CTC had 
feared, the scope of the group’s delibera- 
tions remains highly uncertain. Some 
observers have scoffed at the group as a 
delaying tactic dreamed up by 
industrialised countries, with their long 
histories of ‘royal commissions’ and no. 
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stomach for a massive new set of inter- 
national standards. Others have seen it as 
an honest effort to review and then 
implement the report of the group of 
experts that was published by the CTC 
in October 1977. Others again have 
exposed the severe problems embodied 
in that report, but are questioning 
whether it can effectively be revised 
before the group is due to make its 
recommendations to the sixth session of 
the CTC, which will be held early next 
summer and is due to reach an official 
decision on the proposed standards. 


intergovernmental approval 


Assuming that the CTC report may 
well have received some form of inter- 
governmental approval less than one 
year from today, professional advisers to 
the affected companies may be tempted 
to look on the bright side. If so, they 
have only to point to the blue-ribbon 
names among the group of 14 experts 
who wrote the report. In addition to Mr 
Joseph P. Cummings, chairman of the 
American Institute and former chairman 
of the International Accounting 
Standards Committee, the group 
included Mr Hans Havermann, a leading 
German accountant; Mr Pieter C. 
Louwers, chief internal auditor of the 
Phillips group; and Mr Washington 
SyCip, a leading figure in Asian 
accountancy. Business, as can also be 


seen from the accompanying table, 


was strongly represented through such 
well-known figures as Mr Pehr G.’ 


Gylienhammar of Volvo; Mr Takematsu 
Kato of Mitsubishi; and Mr Fuad 
Rouhani of National Iranian Oil Company. 
It has also been argued that the annex 
to the CTC report, in which are listed 


the ‘Minimum Items for General- 
Purpose Reporting’, is a far less 
intimidating document than, for 


instance, the SEC requirements setting 
out the data that an international 
company must file if it wishes to issue 
securities or qualify for trading in the 
American capital market. It is also clear 
that the new types of non-financial infor- 
mation called for in the report will not be 
so formidable as had been feared. 
Employment data (evidently reflecting 
the reticence of the bewildering variety 
of union groups consulted by the 
authors) fail to lay out any tell-tale infor- 
mation on work lost. through industrial 
action; but they otherwise focus on 
readily available labour facts. The same 
is true of the proposed outline invest- 
ment data. Special-purpose reports, 
described as usually concerned with 
regulatory matters and supposedly for 
the eyes of governments alone, are 
mercifully excluded from the specifica- 
tions of the annex. 

In certain respects, the information 
demanded in the annex is less revealing 
than might have been expected. The 








proposals for accounting policy 
disclosure, given below, omit such sig- 
nificant problems as the treatment of 
taxes, inventory valuation and deprecia- 
tion calculations. Exploration accounting 
and other controversial issues affecting 
the mammoth operations of the inter- 
national oil companies are conspicuously 
absent from the annex — presumably on 
the ground that the authors chose to con- 
centrate on manufacturing and trading 
companies, thus avoiding the 
treacherous territory of the extractive 
and financial industries. 


UN Proposals for Disclosure 
of Accounting Policies 


The notes to the financial statements should 
disclose all significant accounting policies 
which have been used, including overall 
evaluation policies (eg, historical cost, 
application of a general purchasing power 
index, replacement value or any other basis). 


Description of consolidation policy for: 
Inclusion and exclusion of group com- 
panies in consolidation 
Carrying associated companies 
Elimination of intra-group profits 
Translating accounts in a foreign currency 
Description of the bais of accounting for: 
Transactions between group companies 
and 
Transactions between group companies 
and associated companies - 
Criteria for the selection of geographical 
areas or countries reported separately 
Criteria for segmentation by lines of business 
reported separately 


THE 14 EXPERTS BEHIND THE PROPOSED INTERNATIONAL STANDARDS 


1. Henri Bernard 
Secretary-General 
Trade Union Advisory Committee to the 
Organisation for Economic Co- 
operation and Development 
France 


2. Julian Chacel 
Director of Research 
Brazilian Institute of Economics 
The Getulio Vargas Foundation 
Brazil 


ted 


. Joseph P. Cummings 
Partner, Peat, Marwick, Mitchell & Co 
Chairman, International Accounting 
Standards Committee 
United States 


4. Felix Gilberto Elizalde 


Vice-President, Accountants’ National 
Council 
Former President, Central Bank of 
Argentina 
Argentina 


5. Pehr G. Gyllenhammar 
President, Volvo Group 
Sweden 


6. Hans Havermann 


Certified Public Accountant, Member of- 


Board of Directors 

Deutsche Treuhand- Gesellschaft 
Wirtschaftspriifungsgesellschaft 

Federal Republic of Germany 


7. Lakshmi K. Jha 
Governor, Jammu and Kashmir 
Former Governor, Reserve Bank of India 
Chairman of the Group of Eminent 
Persons 


8. Takematsu Kato 
Executive Vice-President 
Mitsubishi Corporation 
Japan 

. Pieter C. Louwers 
Chief Internal Auditor 
NV Phillips Eindhoven 
The Netherlands 


Oo 
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10. Feghir Mostefei 
Governor, Central Bank of Algeria 
Algeria 

11. Edwin I. M. Mtei 
Minister for Finance and Planning 
United Republic of Tanzania 


12. Fuad Rouhani 
Adviser to Prime Minister 
Adviser to Central Bank of Iran 
Former Deputy Managing Director and 
Chairman 
National Iranian Oil Company 
Iran 


13. Zdzislaw L. Sadowski 
Professor of Economics 
Instytut Planowania 
Poland 
14. Washington SyCip 
Chairman, SGV Group 
Chairman, Asian Institute of Manage- 
ment 


Philippines 
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the investment skills 
of Warburegs to 





Yontrolling Director 


Pensions 


The power behind Albany Life’s 
Pension Plans for Controlling 
Directors is its pension funds. 


And the power behind those 
funds is the skill and experience of 
Warburg Investment Management 
Ltd., investment advisers to Albany 
Life and managers of over £800 
million of pension fund investments. 


_ That investment power is shown 
in the performance of our Multiple 


Investment (managed) Pension Fund 


— up 154.2% since launch in 
February 1975; and in our Equity 
Pension Fund — up over 180%. * 








Also, our six Funds give 
exceptional investment flexibility. 


Benefits and options? They are 
all you would expect from a most 
forward looking Company which has 
the skill of Warburgs behind it. 


To find out more about them 
and how it can benefit your clients, 
contact your usual Life Assurance & 
Pension Adviser. 


*as at 28.7.1970. 


Albany Life Assurance 


A MEMBER OF THE £2,900 MILLION AMERICAN 


GENERAL GROUP OF INSURANCE COMPANIES 
INVESTMENT ADVISERS: WARBURG INVESTMENT MANAGEMENT LTD. 


STATION HOUSE, 3 DARKES LANE, POTTERS BAR, HERTS. 
TEL: POTTERS BAR 42311. 





oy, od owas on: a ow 


Guaranteed exam coaching 
from Metropolitan College. 


A.C.C.A., L.C.M.A. and I.C.A, exams are never easy. With our proven 
home study courses you get all the help you need. 

Over 50,000 passes and 1,500 honours or leading places in accountancy 
exams alone. So if you want to get on, get our help. 

Courses include up-to-date helpful notes, test practice, expert tutorial 
criticism, invaluable self-examination questions and official professional 
publications where appropriate. 

For our prospectus ft shows you how we teach and what we teach} send 
now: The Principal, Department ATAOI, Metropolitan College, Aldermaston 
Court, Reading RG7 4PW, or call at the Metropolitan College Advisory Office, 
4 Fore Street Avenue, London EC2Y 9DT. Tel: 01-628 2721. 





Call in and see us at our LONDON ADVISORY OFFICE 
Career Books, 4 Fore Street Avenue, London EC2Y 9DT 
Telephone: 01—628 2721 


Prospective students are invited to cali for consultation 
during office hours (Monday—Friday, 9 a.m.—5 p.m.). 
After office hours, messages are recorded for the Advisory Officer. 


FAST AIRMAIL SERVICE FOR OVERSEAS STUDENTS 


Accredited by the CACC Member of the ABCC 


——— ——— 
a POST COUPON NOW < 


the Principal, Dept ATAO1, Metropolitan College, Aldermaston Court, Reading 


RG7 4PW. Please sent me, without charge or obligation, a copy of your 
prospectus. 








Name wks skethceestewGeid ions di eaten s taste eaa 
{Block capitais please) 
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| Post Çode ..........5. Agarose aesae mit 
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ASSOCIATION OF 
COST & EXECUTIVE 
ACCOUNTANTS 


Examinations are held in June and December 
Exemption is granted on a subject-for-subject basis 


F.C.E.A. (FELLOW) 
A.C.E.A. (ASSOCIATE) 


Members can designate themselves as 
Incorporated Executive Accountant’ 


For full details of membership and 


T.C.A. (Technician in Costing & Accounting} 

Dip. E.F. (Diploma in Executive Finance for non accountants} 
C.M.A. (Certificate in Management Accountancy) 

Dip. E.M.A. (Diploma in Executive & Management Accountancy) 


Write, giving age, qualifications and experience to: 
Sushil K. Das Gupta, B.Com, LL.B, ACIS, AMBIM, FCEA, APMI 


The Secretary-General 
The Association of Cost & Executive Accountants 


330 Holloway Road London N7 6NJ 
Telegraphic Address: TACEA London N7. Telex: 23411. Telephone: G1-609 4795 
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The Complete 
Computer 
Bureau Service 


Sun Alliance Computer Services 
provides standard accounting packages 
that are simple to install for the 
small to medium company. 


They include comprehensive S@rvices 
for payroll, Sales, purchase and 
nominalaccounting, stock control 
and dividend writing—as well as 
minicomputer systems for in-house 
computing and data transmission. 


Fortull details, please write 
or phone John Htrons, 


COMPUTER SERVICES 
Beacon Building, 1301 Stratford Road, 


- Hall Green, Birmingham B28 9AP. 
Tel: 021-777 3283. 





The professional bookshop 


151 Strand 
; London WC2 


01-836 0832 


Books for all professional people 
and for students of the professions. 
Over 1,500 titles in stock: any title 
on professional subjects obtained 
on request. Personal advice and 
guidance always available. De- 
liveries by post to any destination. 








Right 


by C. PERKIN, Senior Lecturer in Legal Studies 
at Lanchester Polytechnic 


It is strange how a statutory provision can lie dormant fora 
number of years and then, when everyone has forgotten, it 
becomes the key issue in legal proceedings. This has recently 
happened with section 108 (4) of the Companies Act 1948. 


Broadly what section 108 (4) provides is that a company officer 
or any person acting on behalf of the company, who uses or 
authorises the use of the company’s seal, which does not have 
the company’s name engraved upon it, or issues or authorises 
the issue of a ‘document’ which does not contain the com- 
pany’s name incurs criminal liability, the penalty being a fine of 
up to £50. 

That is not all. If the document in question is a bill of 
exchange, promissory note, cheque, order for money or goods 
then the officer can be made personally liable for the amount 
thereof unless the company makes payment. It needs little 
imagination to appreciate the disastrous consequences which 
might befall the unfortunate officer who, possibly through mere 
inadvertence or forgetfulness, fails to comply with the section 
by misdescribing the company’s name. 

In most cases, of course, the company will pay and it is only 
when it is in financial straits that the full force of section 108 (4) 
will be felt by the hapless officer. However, although this 
might not happen very often, it is no reason to be complacent. 

The history and rationale of section 108 (4) and the 
interpretation placed upon it by the Courts have been 
discussed at length elsewhere. 

The thinking behind it was, to quote one judge in an early 
case, ‘to prevent persons from being deceived into the belief 
that they had a security with the unlimited liability of common 
law, when they had but the security of a company limited...’ 
In other words, the legislature was concerned that persons 
trading with a limited liability company were made aware of 
that fact right from the outset, so that if the company got into 
financial trouble and was unable to pay its debts, they could 
not look to the shareholders (unless the shares were partly 
paid-up) for a contribution. 


Strict approach 
It might be thought that, having regard to the policy of the 
section, provided the word ‘Limited’ appears on the document 
no sanction can be imposed on the officer responsible for its 
issue, even if the company’s name is misdescribed. But the 
Courts have long adopted a strict approach when applying 
section 108 (4); the ‘name’ means the registered name, nothing 
more, nothing less. 

Thus, transpositions will not be allowed, see Atkins and Co 
v. Wardle ((1889) 61 LT 23 — defendant held liable on a bill 
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drawn on the ‘Salt Water Baths Co Limited, South Shields’. 
The company’s registered name was the ‘South Shields Salt 
Water Baths Company Limited’). Additions, too, will not be 
tolerated, see Nassau Steam Press v. Tyler (1894) 70 LT 376 
— defendant was liable on a bill of exchange made out to the 
“Old Paris and Bastille Syndicate Limited’. The registered 
name was “The Bastille Syndicate Limited’). 


Omitted ampersand 


Omissions can also be fatal, as in Hendon v. Adelman ((1973) 
117 Sol J 631 — directors made liable because an ampersand 
was missing from the company’s name on a cheque which they 
had signed). Abbreviations, on the other hand, will be over- 
looked in some circumstances. ‘Ltd’ instead of ‘Limited’ is per- 
mitted and possibly ‘Co’ instead of ‘Company’ (F. Stacey and 
Co Ltd v. Wallis, (1912).406 LT 544). Ampersands instead of 
‘and’ may — the point has not been finally decided — be accept- 
able. 

But misdescribing the company’s name does not always 
result in personal liability. In Durham Fancy Goods Ltd v. 
Michael Jackson (Fancy Goods) Ltd ((1968] 2 All ER 987) the 
plaintiffs drew a bill of exchange on the defendant company, 
but used the letter ‘M’ for ‘Michael’ in the acceptance. A 
director of defendant company signed the bill but did not 
correct the mistake. When sued on the bill, the director argued 
that ‘M’ instead of ‘Michael’ was acceptable, but this was 
rejected by the Court. However, he was able to escape liability 
on the ground that , since it was the plaintiffs who were 
responsible for the misdescription, they were ‘estopped’ from 
asserting that the acceptance was irregular. 

This case brings us back to the point made at the outset. Be- 
tween 1973 and March 1979 there have been no reported cases, 
as far as one is aware, on section 108 (4). But in April this year, 
in the space of two days, two such cases were decided by the 
Courts and both involved consideration of the Durham Fancy 
Goods decision. 
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In Maxform SPA v. B. Mariani & Goodville Ltd (April 5th, 
1979; New Law Journal, May 10th) the plaintiffs sold some 
goods to the second defendant whose registered business name 
was ‘Italdesign’. A bill of exchange was drawn by the plaintiffs 
on the second defendant, the name ‘Italdesign’ being used 
instead of ‘Goodville Ltd’. This bill was accepted by the first 
defendant, the sole director of Goodville Ltd. The goods were 
never paid for, so the plaintiffs sought to make the first 
defendant liable on the bill under section 108. 

‘There were two defences: first, provided the registered busi- 
ness name appeared there was compliance with the section; 
and secondly, if that contention was wrong, then — since the 
plaintiffs had drawn up the bill — they were estopped from 
arguing that there had been a breach of section 108. 

Both defences failed. In the High Court, Mocatta J held that 
the word ‘name’ in the section meant the registered corporate 
name, not a business name. As regards the second defence, it 
is not entirely clear why the first defendant could not rely on 
estoppel and all that we are told is that Durham Fancy Goods 
was distinguished. This may indicate that although the 
plaintiffs had drawn the bill, the incorrect name did not appear 
in the form of acceptance, as was the case in Durham Fancy 
Goods. 

The other case, British Airways Board v. Parish, was 
decided by the Court of Appeal on April 6th and is reported in 
the Solicitors Journal, page 319. 

The defendant had signed a cheque for £34,000 in favour of 
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the plaintiffs. The cheque, which was drawn on a company of - 
which the defendant was managing director, did not contain 
the company’s full name — the word ‘Ltd’ was missing. This 
cheque was never met and the plaintiffs later agreed to allow 
the company to pay the debt by instalments. Some instalments 
were paid but then the company went into liquidation. The 
plaintiffs sued the defendant for the balance under section 108. 


No discharge 


The defendant maintained that his position could be likened to 
that of a contractual surety of a debt and that some support for 
this could be found in the Court’s judgment in Durham Fancy 
Goods. That being so, then the subsequent agreement between 
the plaintiffs and company permitting payment by instalments 
discharged him from further liability; his liability, it might be 
said, only arose where the company failed to pay the debt and 
was extinguished by the later agreement. 

This defence was unsuccessful, one member of the Court 
holding that giving time to a debtor to pay a debt did not 
discharge a “quasi-surety’ and that, in any event, there was a 
difference between statutory liability imposed by section 
108 (4) and the contractual liability of a surety arising out of 
an agreement. 

The warning implicit in these two cases (and others before 
them) hardly needs spelling out: make absolutely certain that 
the cheque or order contains the registered corporate name. 
The consequences otherwise can be financially ruinous. 


An Alternative Perspective 


by JOHN DAVISON, MA 


Recent settlements, and several earlier cases of apparent lapses 
on the part of auditors, focus attention on fundamental aspects of 
the accountancy profession: whether audit is in all cases worth 


while and cost-effective for the subject company. 


Whatever the future of the National Enterprise Board under 
the new administration, the reported payment to it of substan- 
tial sums by two leading firms of accountants has earned it a 
niche in history. Although the payments by both firms and 
their insurers were made without admission of liability, the 
NEB has effectively shown that it is possible to make auditors 
stand by their reports on the accounts of companies. 

Other organisations and individuals may be encouraged to 
follow suit. While it may be premature to envisage a rash of 
United States-type class actions against auditors for multi- 
million pound sums, one immediate effect is likely to be an 
increase in the cost of professional negligence insurance. This 
in turn will lead to a general increase in professional fees. 

The requirement for the accounts of all companies to be 
audited is one imposed by the Companies Acts, though con- 
sideration is being given to modified accounting and auditing 
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arrangements for smaller companies. It is true that the audit 
fee is usually a relatively small percentage of total costs, and 
management often tend to regard it as no more than a fixed 
overhead. However, the substantial commitment of manage- 
ment time to audit, and the disruption of routine accounting 
operations, constitute a considerable hidden cost. 

The range and nature of the services provided by auditors to 
companies depend upon the size of the subject company. In the 
case of small companies, a considerable proportion of the work 
is concerned with book-keeping, preparation of accounts and 
computation of tax liabilities; in these circumstances there is 
no valid reason for suggesting any change in existing practice. 
However, in the case of larger companies, there are some 
grounds for doubting whether the audit process makes any 
positive contribution, and thus whether shareholders and other 
users of accounts are obtaining the independent confirmation 


as to the validity of accounts which an auditors’ report 
purports to give. 

It is, of course, a radical step to question the benefit of a 
process which has evolved over a period of a hundred years or 
more. But just as auditing has changed during that period, so 
has the complexity and conduct of company affairs, and a 
review of the relationship between the respective roles of 
company and auditor may not come amiss. 

The effectiveness of an audit varies with the nature of the 
company’s organisation and business, and with the staff and 
procedures of the appointed auditor. Reasons for doubting the 
scale of the contribution of audit in larger companies include: 


1. Large companies can normally be expected to have 
responsible directors, informed and competent accounting 
staff, and sophisticated accounting procedures. Accord- 
ingly, external audit adds little to the actual preparation of 
annual accounts. Even where inadvertent breakdowns 
occur, there is no certainty that they will be noticed by 
auditors, let alone that any warnings will be timely 
enough to prevent real damage to the interests of users of 
accounts. The mis-classification of a loan in the SUITS 
balance sheet — a major unintentional error — went 
undetected by one of the principal audit firms. 


2. Where the profession has intervened in the method of pre- 
senting information in the form of setting accounting 
standards, there is considerable opposition from many 
companies — not to say resentment — at what directors 
regard as their prerogative, over the more controversial 
standards. The question of ‘policing’ standards remains 
unresolved; qualification of audit reports seems ineffec- 
tive; the Stock Exchange has declined the enforcement 
role, and only the Council for the Securities Industry has 
offered any encouragement. 


3. The modern systems-based audit, as used by most large 
firms of accountants, can all too easily constitute no more 
than a considerable form-filling ‘exercise on the part of 
audit staff, with only intermittent contact with the 
realities of the business under examination. The systems- 
based audit is normally supplemented by a limited 
measure of statistical sampling whose validity and 
interpretation is sometimes open to question. There is a 
tendency for the audit process to be dominated by the 
need to collect the necessary number of signatures to 
satisfy the manager and partner in charge of the audit. 


4. The attitude of auditors towards their role is to some 
extent expressed by the spreading use of ‘letters of 
representation’ whose main purpose is to emphasise the 
responsibilities of directors as to the accuracy of accounts 
information, and so to minimise the exposure of auditors. 


5. All too often the client may feel a sense of disappointment 
at the tangible outcome of ‘his’ audit. Discussions may 
take place on a few aspects of accounts presentation, there 
may be a minor debate on stock and bad debt provisions, 
while a post-audit letter is a near-universal feature. ‘There 
is widespread criticism that post-audit letters are limited 
to repeated comment on minor matters such as 
deficiencies in the system for opening mail or recording 
incoming cash, which are either irrelevant or can 
only be operated according to the auditors’ recommenda- 
tion at an unacceptable cost in relation to the risks 
involved. The post-audit letter is seldom a comprehensive 


and constructive blueprint for more efficient conduct of 
the business. 


6. Many large companies have substantial internal audit 
departments, the scope of whose work is normally far 
more extensive than that of the external auditors and in 
some cases includes management efficiency audit. 
Provided the independence and reporting procedures of 
the internal auditors are satisfactory, it is difficult to see 
what additional service external auditors add to the 
verification of routine accounting information. 


7. One of the generally accepted functions of auditors is as a 
check on major management decisions and activities. It is 
fair to say, however, that auditors are almost wholly 
dependent on the goodwill of management for much of the 
information on which to form a judgement. If manage- 
ment chooses to withhold information from auditors on 
such matters as loans, contract terms, pending litigation 
or the existence of guarantees, it should normally have 
little difficulty in doing so. The early warning of 
irregularities which is expected of auditors is then not 
forthcoming. 


8. There may be substantial areas of a company’s business, 
having a significant effect on its accounting, where the 
auditor does not have the expertise for independent 
verification and so is dependent on management decisions. 
The life fund of an assurance company, property values, 
and the outcome of major long-term contracts are 
examples of this aspect. 


9. Whatever the legal position, selection of auditors is still 
effectively in the hands of management. The result can be, 
at the margin, that auditors are reluctant to press their 
views too vigorously and may compromise by accepting 
management proposals, possibly with a face-saving rider 
that the subject be reviewed at the following year’s audit. 


10. There has been considerable growth in other activities of 
auditors, generally described by the blanket term ‘special 
work’, which may well be more rewarding both financially 
and intellectually than audit work. There is a discernible 
tendency for firms with a large special-work practice to 
divert to it the services of their more able partners and 
staff — a feature which is heightened by the fact that time 
is frequently a critical feature of special work. 


11. Even where an auditor qualifies an audit report for a 
matter he regards as material, there is no certainty that 
the significance will be appreciated by the public at large. 
According to the inspectors’ report on Peachey Property, 
the auditors’ qualification was serious, but this was not 
generally appreciated at the time. 


Disciplinary procedure 


Doubts as to the audit contribution are heightened by public 
disquiet at the disciplinary arrangements for accountants. 
Traditionally, the profession has been responsible for its own 
disciplinary arrangements, but these have seldom involved any 
action over unsatisfactory professional work. Recently in 
response to government prompting, the profession reviewed its 
procedures and new proposals are in course of being imple- 
mented. It remains to be seen whether the new proposals will 
in fact command public confidence, but the following con- 
siderations seem relevant. 
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First, self-discipline — even with the proposed lay participa- 
tion — may lack credibility. Where any possibility of legal 
action is present, investigation is unlikely to take place, so 
negating the core of the new system. 

Further, to an outsider, it may appear difficult for a 
representative of firm A reviewing the work of firm B to act 
wholly disinterestedly in the knowledge that on the law of 
averages their roles may in due course be reversed. An analogy 
with the medical profession is often cited; but the great 
majority of medical disciplinary cases involve personal conduct 
or breaches of clearly defined rules, such as those for custody of 
dangerous drugs. It is unusual for one doctor to pronounce on 
the professional judgement of another. 

Secondly, the extended sanctions now proposed may appear 
no more than marginal and wholly out of keeping with the 
losses incurred by interested parties. Non-accountants, already 
critical of the obscurantism of accountants’ language, will find 
the nuances of ‘admonish’, ‘reprimand’ and ‘censure’ of firms 
hard to understand. The accretion to the disciplinary powers 
over individuals consists only of power of censure (where 
admonish and reprimand already exist) and a fine of up to 
£1,000: the extreme penalty of exclusion from membership has 
not in the past been used in matters of professional judgement, 
and there is no indication that (involving as it does a 
practitioner’s livelihood) it will be widely so used in future. 


An alternative suggestion 


If there are doubts as to the effectiveness of present audit 
services, what alternatives exist? In some quarters the sub- 
stitution of a government audit service, at least for listed 
companies, has been advocated. While this would cover any 
difficulties as to independence on the part of auditors, it would 
not improve access to information, nor would it necessarily 
mean the use of more efficient audit procedures. Further, short 
of the employment of the necessary special expertise, 
government auditors would be no more capable than those in 
the private sector, of verifying the technical aspects identified 
above. 

One notable deficiency which applies to both private and 
government audit work is the lack of a comprehensive code of 
practice of acceptable auditing procedures. It is true that the 
profession is making a belated attempt to rectify this deficiency 
with its programme for publication of auditing standards. So 
far, however, the exposure drafts lack depth and tend to be no 
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more than statements of the obvious minimum work required; 
they are in no way a detailed framework against which perfor- 
mance could be assessed. 


More effective sanctions 


A totally different approach would be by way of legislative 
action to extend the duties of directors concerning the prepara- 
tion of accounts, possibly with the complementary compulsory 
appointment of non-executive directors and the establishment 
of audit committees. A combination of more effective (and 
almost as important, timely) sanctions against directors for 
inaccurate accounts, the existence of non-executive directors 
with access to information probably superior to that of external 
auditors and the activities of internal auditors responsible to an 
audit committee could provide users of accounts with 
reassurance as to their truth and fairness at least as good as 
that afforded by the present arrangements for external audit. 

Clearly, total certainty as to the correctness of accounts — if 
the term is appropriate for accounts drawn up on the historic 
cost convention — is unobtainable at an acceptable financial 
cost. There are grounds, however, for suggesting that abolition 
of the present audit requirement for large companies, and 
legislation on the roles of directors could provide no worse a 
safeguard than present audit practices and may possibly even 
be a marginal improvement. One benefit from such action, in 
keeping with the philosophy of the new administration, would 
be to relieve the relevant part of commerce and industry from 
its present ‘audit tax’. 





LETTER TO THE EDITOR 


CCA and Breweries 


It was clear from Mr Malone’s letter (your issue of July 26th) 
that he and his friends in Chicago have had more success with 
their brewery investments than we have had to date with CCA. 
I wonder if he realises that much of his success has resulted 
from people being driven to drink by the many different infla- 
tion accounting proposals? 


Yours faithfully, 


Queensland, Australia. REG 8. GYNTHER. 
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M A MINI COMPUTER SYSTEM 


DE ane bY 
ACCOUNTANTS | 


USED BY ACCOUNTANTS 





e Time Recording e Fees Ledger 
e Incomplete Records e Expenses Ledger 
e Company Accounts  ¢ Word Processing 


This system is used throughout the UK by small and large 
firms of accountants, including the offices of two of the 
country’s leading practices. It is available either on a 
computer on your own premises, or for the smaller practice, 
as a service offered by several computer bureaux. 
Jenson also offer a complete range of commercial systems 
which will allow you to offer computing services to your 
clients. These systems include payroll, ledgers, 
stock control and order entry. 


Jenson Computer Systems Limited, 30 Queen Square, 
Bristol, Avon BS1 4ND. Tel: 0272 211127 


For further information ring 
Paul Williams or Brian Johnson. 
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Income from Regular 





Premium Life Assurance 


by OUR INSURANCE CORRESPONDENT 


For long-term contractual saving, life 
assurance has much to offer — 
particularly to anyone paying higher 
rates of tax. Currently, subject to a 
generous limit, most of those who 
arrange a ‘qualifying’ life policy pay to 
the life office only 823 per cent of the 
gross premium, with the remaining 172 
per cent being recovered in bulk by the 
life office from the Inland Revenue. 
While there have been suggestions in 
some quarters that the Government is 
looking at this form of tax relief, with a 
view to making modifications, it seems 
unlikely that massive changes would 
affect policies already in force. 

The other tax advantage is that a life 
office pays tax on its investment earnings 
at a maximum of 372 per cent — which is 
significantly lower than the ‘marginal’ 
rate of tax paid by many individual 
policyholders. 


Capital or income 


In the past, normally, the benefit from a 
savings-type life assurance policy has 
been payable as a tax-free lump sum. 
Increasingly, however, bearing in mind 
capital transfer tax, individuals do not 
necessarily want a large capital sum — 
perhaps near retirement when, in any 
event, capital may be available from 
commuting part of a pension. There is a 
growing need for tax-free income; it may 
be needed to meet school fees, or, 
perhaps, not be required until retire- 
ment, so as to supplement the pensions 
payable from other sources. 

Of course, there are plenty of ways in 
which income can be taken from single 
premium bonds. While each year (for up 
to 20 years) up to 5 per cent of the initial 
purchase price may be withdrawn 
without any tax being payable at the 
time, there is a final settle-up for higher 
rate tax when the bond is finally sur- 
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rendered or becomes a death claim. That 
is a drawback — and, of course, no tax 
credit can be claimed in respect of the 
initial contribution. 

There is, therefore, much in favour of 
using a regular premium ‘qualifying’ 
policy to provide income — perhaps over 
a predetermined period in the future. 

The unit-linked offices made 
important strides in this direction, but, 
gradually, offices offering traditional 
policies are meeting that challenge. In 
the early days, an individual could 
arrange a number of unit-linked policies, 
and encash one (or more) of these 
policies each year, as and when 
necessary. 

Unit-linked policies have become quite 
sophisticated. Now, after a ten-year 
contribution-paying period, it may very 
well be possible to take tax-free cash as 
required — provided a nominal premium 
continues to be paid. 

Under some schemes the premium, 
although reduced, is rather more than 
‘nominal’. In this case, if income is 
required, a policyholder can take rather 
more cash than is required each year, 
‘recycling’ part of it in the form of con- 
tinuing premiums for the contracts still 
in force. 

The whole subject has become more 
complex — particularly the position for 
those who wish to continue paying full 
premiums after the first ten-year period, 
but who wish to take tax-free income at 
a later stage. Here, the income can be 
taken on a policy anniversary date, with 
the payment of the premiums continu- 
ing. It is necessary, however, for such 
contracts to be extended on every 
anniversary when income is withdrawn 
— so that premiums will be payable for 
the succeeding ten years. | 

Unit-linked policies certainly have 
flexibility, in that a policyholder can 
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choose when to start taking the income. 
It is not always necessary to continue to 
take the income each year. Furthermore, 
many of the investment decisions are in 
the policyholder’s hands. It is up to the 
policyholder (perhaps after taking expert 
advice) to decide when to switch the 
linking of policies between the different 
funds which are offered by the life office. 

Getting this timing right can be all- 
important. Certainly, switching between 
funds is a relatively cheap operation. No 
tax is payable (because all the operations 
take place within the life office’s life 
fund). Furthermore, a life office does not 
impose any spread between bid and offer 
prices. Generally, nothing more than a 
modest administrative fee will be 
charged — and not always that. 

When a cluster of policies is held 
(perhaps being linked to different funds), 
it is for the policyholder to decide which 
policy should be encashed to provide 
‘income’ in any particular year. One of 
the difficulties with a unit-linked policy, 
if a definite level of income will be 
required, is that there is bound to be a 
significant amount of volatility. The 
value of a policy can drop quite sharply 
over a relatively short period — unless, of 
course, defensive action is taken by 
switching the linking of the policy to a 
‘cash’ fund. 


irrevocable benefit 


The advantage of a profit-sharing policy 
is that, once a reversionary bonus has 
been declared, it cannot subsequently be 
withdrawn. Thus, while there may be 
doubt about the value of a terminal 
bonus (if any) in the future, reversionary 
bonuses while the policy is in force will 
have the effect of increasing its value 
steadily. 

There are various ways in which 
profit-sharing policies can be used to 
provide tax-free income. Typically, a 
series of policies can be arranged, desig- 
ned to mature, say, from the tenth year 
onwards. With such an arrangement, 


‘premiums (net of the tax credit) are paid 


each year to all the policies. After ten 
years (if it is intended that tax-free 
income shall start to be taken at that 
stage), the first policy matures. The tax- 
free benefit should be sufficient to pay 
the net premiums due in respect of the 
remaining policies in force, and leave net 
income for the policyholder. Naturally, 
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the same situation’ can arise in subse- 
quent years. 

With an arrangement on that basis, it 
is necessary to take the income each 
year, but it is possible to judge with 
reasonable accuracy the level of income 
which will be received. Provided it is 
known when the income will be needed, 
a suitable plan could be drawn up. If 
income will not be needed for longer 
than ten years, the plan can take that 
into account, and the returns should be 
increased. 

For the individual, it is far from easy 
to draw up a plan, bearing in mind the 
need to estimate future maturity values. 
To simplify the whole procedure, 
Friends’ Provident Life Office is pre- 
pared to undertake all the calculations 
and set up such a scheme. Its only 
stipulation is that the total annual con- 
tribution during the premium-paying 
period must not be less than £2,500 — to 
prevent the premium for any single 
policy dropping below the office’s normal 
minimum. 

Although it is difficult to generalise, 
Friend’s Provident has said that, for a 
49-year-old man paying total gross 
annual premiums of £5,000 for ten years, 
it may be possible, after the initial ten- 
year period, to draw a tax-free income 
well in excess of £10,000 per annum for 
ten years. 


There is a growing interest on the part 
of life offices in providing facilities so that 
maturing endowment policies can be 
extended, and income can be taken. For 
higher-rate taxpayers, there is the 
advantage that the maturity values 
remain within the life office’s favourably 
taxed life fund. 


Profit sharing 


Scottish Provident Institution, for 
instance, has a regular premium profit- 
sharing contract where premiums are 
payable for ten years. At the end of that 
period, no further premiums are payable. 
A choice of cash maturity values is 
offered on each policy anniversary from 
the end of the tenth year to the end of 
the thirtieth year. 

These options, incidentally, are on a 
profit-sharing basis. The practical effect 
is that a number of small policies (£50 
annual premium) can be taken, and one 
or more such policies can be surrendered, 


as and when required, to provide the tax- 
free ‘income’. 

Scottish Provident is also offering this 
type of contract in ‘single premium’ 
form. In effect, part of the initial capital 
pays the premiums for the first year; the 
balance is used to purchase a term 
annuity — to provide the subsequent net 
premiums. 


Dependent on conditions 


The Scottish Provident Institution, in 
addition, is allowing a normal maturing 
endowment policy to be extended, on a 
non-profit basis, without further pre- 
miums being payable. ‘The actual return 
will depend on conditions at the time. 
Currently, for instance, if the maturity 
value remains invested for ten years, 
double the original value will be paid. 
The increase is 20 per cent after three 
years, 37 per cent after five years, and 70 
per cent after eight years. A policy is 
extended by means of an endorsement, 
and no commission is paid for this exten- 
sion, on the grounds that no further pre- 
miums are payable. 

The Scottish Equitable Life 
Assurance Society has a somewhat 


different approach: it offers a con- 
ventional profit-sharing policy for a term 
of ten years or longer. At the end of the 
premium-paying term, the maturity 
value, effectively, is put ‘on deposit’, and 
special bonuses (tax-free) are declared, 
dependent on the interest which the 
Society has been able to earn, less its 
liability to tax. 

Known as ‘Chequeplan’, one of the 
features is that a policyholder is supplied 
with a book of forms resembling 
cheques. When income is needed, the 
policyholder simply completes one of 
these ‘cheques’ for the appropriate 
amount and sends it to the Society. 
From the policyholder’s point of view, 
therefore, a fund has been built up, 
earning interest on a favourable tax basis 
for a higher-rate taxpayer, from which 
tax-free withdrawals can be made, as 
and when required. 

All the indications are that there will be 
an increase in this type of flexibility offered 
by life offices. It is to be welcomed since 
a policyholder does not always need a 
capital sum when a policy happens to 
mature, and it can be more satisfactory 
for all concerned for the funds to remain 
with the life office. 


No Deduction for Loans 


Corporation tax: expenses of trade: 
payments made to employees’ trust fund 


In 1974 the taxpayer company, a public 
company producing seeds on a large 
scale, formed an employees’ trust as per- 
mitted by section 54 of the Companies 
Act 1948, to buy shares in the taxpayer 
company for the benefit of the 
employees. The trust deed provided after 
80 years or on the winding up of the 
taxpayer company, or on its giving 12 
months’ notice to the trustees, the 
scheme should be terminated and the 
shares that were held by the trustees 
sold, and the proceeds applied in repay- 
ment to the taxpayer company. 

The taxpayer company appealed 
against assessments to corporation tax 
for the two accounting periods ended 
June 1974 and June 1975, on the ground 
that the sums paid by it to the trustees of 
the scheme were deductible in comput- 
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ing its profits for tax purposes. The 
Commissioners allowed the appeals and 
reduced the assessments holding that the 
payments made by the taxpayer 
company to the trustees (i) were not 
loans, (ii) were of a revenue and not of a 
capital nature, and (iii) were made 
wholly and exclusively for the purposes 
of the taxpayer company’s trade. The 
Crown appealed. i 
Goulding J said that the Crown relied 
on a.number of difficult points to support 
their contention that the payments were 
not deductible in computing taxable 
profits. They had not challenged the 
Commissioners’ finding that the pay- 
ments were made wholly and exclusively 
for the purposes of the trade, but said 
that they were wrong in deciding that 
the payments were not loans and that 
they were of a revenue nature. One 
simple argument put by the Crown had 
to be accepted, and it was thus 
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unnecessary to examine their alternative 
points. 

It was elementary law that, in the case 
of a trader, payments made by way of 
loan were not permissible deductions in 
ascertaining taxable profits: it made no 
difference that they were only repayable 
on giving specified notice, or were made 
to a supplier or customer or to an 
employee and for business reasons were 
unlikely to be called in. Sums lent were 
not moneys expended by way of trade: 
the expenditure gave rise to a 
corresponding asset in the form of the 
debtor’s obligation to repay. ‘There could 
be no deduction in such circumstances 


Revenue Report 


unless and until an allowance could be 
justly made for a bad debt and, even 


then, only if the loan was on other’ 


grounds attributable to revenue account. 

These payments were distinguish- 
able from those made in similar 
circumstances, and held by the Court of 
Appeal to be deductible in Heather v. 
P-E Consulting Group Ltd |1972] Ch 189. 
Accordingly, on that simple, but sound, 
legal principle, the Commissioners had 
erred in concluding that the payments 
were not loans and deductible. Appeal 
allowed. 

Rutter (Inspector of Taxes) v. Sharpe 
& Co Lid (123 Sol J 522). 


Global Assessment Valid 


In the S. ¥. Grange case the Court of 
Appeal reversed the decision of the High 
Court and held that an assessment for 
several prescribed accounting periods 
was valid although the notice had not 
shown the amount of VAT referable to 
each period (‘Revenue Report’, The 
Accountant, November 30th, 1978). 
Leave to appeal to the House of Lords 
has since been refused. In the present 
case, the Birmingham VAT Tribunal 
was called to reconsider a case which 
had been heard before the Court of 
Appeal decision. 

The appellant argued that the decision 
meant that only in cases where it was 
impossible for the Commissioners of 
Customs and Excise to split an assess- 
ment into three-monthly periods could 
they assess an amount of VAT in rela- 
tion to any period of time which they 
chose to specify. Here, a global assess- 
ment had been made, which should at 
least have been divided into yearly 
periods. 

The Tribunal rejected this interpreta- 
tion of the Court of Appeal judgment; it 
had intended no such thing as to lay 
down a rule limiting the powers of the 
Commissioners to make an assessment 
of a global amount only to those cases 
where it was impossible to do otherwise. 
Further, in this case, it would have been 
impossible to raise an assessment relat- 
ing to each of the relevant accounting 
periods. The assessment was therefore 
valid on this ground. 


326 


The second contention of -= the 
appellant was that the assessment was 
raised out of time. Under section 31 (2) 
(b) of the Finance Act 1972, an assess- 
ment cannot be made in respect of any 
accounting period after one year has 
elapsed since the Commissioners became 
aware of sufficient facts to justify the 
assessment. The appellant’s premises 
had been visited in 1974 and in 1977; on 
the latter occasion, discrepancies were 
found between the final accounts and the 
VAT returns, and in November 1977 a 
formal assessment was issued. 

According to the Tribunal there was 
no question of any assessment being 
justified until, at the earliest, the 1977 
visit. The period of one year for the 
purposes of section 31 (2) (b) ran from 
the date on which the last of the facts 
justifying the assessment became known 
to the Commissioners; this appeared to 
have been a date in August 1977 when 
they received the annual accounts. As the 
assessment was dated November 1977 
and had been duly notified to the 
appellant, it was valid as being made 
within one year from August 1977. 

Beaman v. Commissioners of Customs 
and Excise (BIR/78/80, May 15th). 


Power to Sit in Private 


VAT Tribunals have a discretion, under 
rule 24 (1) of the VAT Tribunals Rules 
1972, to hear appeals in private, although 
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this discretion is exercised only in 
exceptional circumstances. Such 
circumstances may arise, in the view of 
the London VAT Tribunal, ‘where the 
disclosure of confidential information 
would harm an appellant in his business, 
or where the evidence to be given would 
involve the disclosure of a process and 
where such disclosure would prejudice 
his competitive position’. 

Acting on this principle, the Tribunal 
recently allowed an application to be 
heard in private, the appellant alleging 
that his case involved confidentiality in 
relation to flow charts and some items of 
data processing software technique 
which were claimed to be unique. 
Counsel for the Commissioners of 
Customs and Excise did not oppose the 
application. 

Consortium International v. Customs 
and Excise (LON/79/93 and 94, June 
22nd). 


CT AUDIO-CASSETTES 


New editions of three packages in the 
new ICAEW ‘Current Tax Problems’ 
series — ‘Living with CTT’, ‘CTT and 
the Family Company’, and ‘Trusts after 
CTT — are now available. Each package 
consists of an audio-cassette recording 
supported by detailed guidance notes. 
The VAT-inclusive price of each 
package is £9-20. Applications should be 
sent to the Courses Department, PO Box 
433, Chartered Accountants’ Hall, 
Moorgate Place, London EC2P 2BJ. 


INDEX OF REVENUE PRACTICE 
Amendments 


Following publication of the index of 
Inland Revenue statements of practice 
(“Revenue Report’, The Accountant, June 
28th), the department has announced 
that statement D16 (index, page 14) is 
currently in abeyance pending a decision 
in the case of in re Pilkington’s Settle- 
ment, Pearson and others v. IRC. 

Several misprints have unfortunately 


‘been discovered in the index. These 


include, on page 14 (assets of negligible 
value) a reference to section 34 (4) of the 
Finance Act 1965 when section 23 (4) is 
intended; and, in two places on page 17, 
the Trustee Act 1925 has been wrongly 
dated ‘1975’. 
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RATES AND INFORMATION 
Applicable as from September 1st, 1979 


A minimum charge is made for each advertisement which covers up to five lines (approximately twenty-five words). 
Additional lines (approximately five words) are charged pro rata. 

Semi-DISPLAYED advertisements are charged per single column cm to the nearest 5 mm (1 in. =2-5 cm 
approximately). 

CONCESSIONAL RATES per insertion are also quoted. These are given for advertisements to appear in three or 
more consecutive issues. They cannot be applied retrospectively or for advertisements which are to appear at 
fortnightly or longer intervals. The concessional rates are based on THREE INSERTIONS FOR THE PRICE OF TWO 
at the normal rates. 


CLOSING TIME 

10.30 a.m. on Monday of the week of publication. 

lf proofs are required for fully-displayed advertisements copy must reach us by 10.30 a.m. on Thursday of the week 
preceding publication. 

Complete artwork will be accepted up to 4.30 p.m. on Monday of the week of publication. 

Alterations or cancellations will be accepted up to 10.30 a.m. on Monday of the week of publication. 

These times are subject to alteration when bank holidays or any other reason make it necessary to go to press 
earlier. Notice of any such alteration wil! be published in advance. 


LINAGE Basic Concessional 


ALL HEADINGS except 
Situations Wanted 
Minimum covering 5 lines £6-00 £4-00 


per line (5 words) in addition £1-20 80p 


SITUATIONS WANTED 
(including Training Contracts Required) 


Minimum covering 5 lines £4-50 £3-00 
per line (5 words) in addition 90p 60p 
SEMI-DISPLAYED 
All headings: 

per single-column cm £6.00 £4.00 


(minimum 2 cm single-column) 
FULLY-DISPLAYED 
All headings: 
per single-column cm £6-75 £4.50 
(minimum 5 cm single column) | 


Box numbers if required — Add the charge for one line at the relevant rate for each insertion. Box numbers are not 
transferable and cannot be repeated at a later date. ` 


PAYMENT 
Except where special arrangements exist ALL ADVERTISEMENTS which are charged according to the number of 
lines they occupy MUST BE PREPAID. 


All advertisements intended for this supplement and REPLIES to BOX NUMBERS should be sent to the 
Classified Advertisement Department, Gee & Co (Publishers) Ltd, 151 Strand, London WC2R 1JJ. 
Telephone 01-836 0832. 


Notice is drawn to the implications of the Sex Discrimination Act 1975 









AN AUDIT CAREER WITH A FUTURE 


Our clients, a medium-sized City based firm of Chartered Accountants, who have experienced, and are continuing to experience, rapid | 
internally: generated expansion complemented by positive searches for other offices, have an urgent requirement for further staff at various | 
levels. 

The Partners place great emphasis on the provision of first rate technical services for their clients and it is envisaged that the successful 
applicants will have served with firms of repute. The in house training programme is currently being reviewed and developed to be even more 
comprehensive than at present and C.P.E. accredited outside courses are also used. 

The firm believes in promoting successful staff members to Manager level at an early stage and due to the continuing growth of the 
practice the longer term prospects are no less excellent. 


ASSISTANT MANAGER Circa £8,500 


This will probably be someone who has qualified within the last year or so with a small or medium-sized practice. He, or she, will join the 
group dealing with clients where clients turnovers range from £20,000 to £1,000,000 plus. The group offers clients a full service including 
‘book-keeping where required. It is expected that promotion to Manager would follow within one year or so. 


SUPERVISORY SENIOR £5,750 to £7,600 


Either recently qualified or a P.E.II finalist with a good examination record to. date, the successful candidate will join the group dealing with 
medium to large clients requiring a comprehensive service. Although the clients are in general medium-sized some are of considerable size 
and interest. The firm is prepared to provide paid study leave to P.E.I students. 


SEMI-SENIOR | £4,500 to £5,750 


This is also to join the group dealing with medium-sized clients and will probably be either a P.E.II student, an article transferee or someone 
who is studying for the examinations of the Association of Certified Accountants, Again, paid study leave will be provided where required. 


Please contact Chris Kuhn 


Dennis Chatfield © Associates 


3RD FLOOR, WHEATSHEAF HOUSE, 4 CARMELITE STREET 
LONDON EC4Y OBN 


TELEPHONES 01-353 1307/1308, 01-353 5831 


ACCOUNTANTS — CITY 


LLOYD'S SYNDICATES — 


Up to £9,000 





A firm of Lloyd’s panel auditors have 
vacancies in both their audit and accounts 
departments for accountants with a good 
knowledge of Lloyd’s syndicate accounts. 


OFFER A FIRST CLASS 
RECRUITMENT SERVICE FOR 


* BOOK-KEEPERS 
* ACCOUNTS CLERKS 

* WAGES CLERKS 
The vacancies exist at different levels * MACHINE OPERATORS 
within the organisation and we should be 
very interested in discussing with 
applicants the various possibilities that 
exist for career development in a rapidly 


expanding firm. 


| © aaa 


TOP CALIBRE TEMPORARY 
PERSONNEL IMMEDIATELY 
AVAILABLE FOR ALL AREAS 


39/40 ALBEMARLE STREET, LONDON W1X 3DF 
01—491 8676 


Please apply quoting reference smo/189 to 118 NEW BOND STREET, LONDON W1Y OBH 


01-493 9441 j 


ee 
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Box AC 30647. 





A) LONDON & HOME COUNTIES 


HOLBORN £7,750 
JUNIOR MANAGER 


Having recently qualified is this the time to get onto the managerial 
ladder? Our client seeks just that type of a person to be groomed for 
excellent future prospects, 


NEWLY QUAL/FINALISTS 
CORPORATION TAX c. £6,500 


This well known Top Twenty firm is looking for ambitious newly 
qualified/finalists, keen to make a future in corporate tax excellent 
in-house training and definite well-balanced career progression. 


WEST END £8,500 
P.A. 


A young partner at a West End firm seeks a P.A. to aid him in all 
aspects of his work. The opening is exciting and an ambitious C.A. 
will go far. 


W1 £7,250 
PERSONAL TAX 


These established West End C.A.’s are looking for an experienced 
person to take control of a varied portfolio of personal tax clients as 
well as other ad hoc duties. 


Wwc2 c. £4,500 
PART QUALIFIED 


This medium sized Holborn firm can offer you the best of both worlds 
in their small jobs department. They are offering large firm training 
with the added responsibility of working with smaller clients. 


EC1 c. £9,000 
MANAGER 

if you are an audit manager but find your progress blocked, here is an 
excellent opportunity to join a medium sized firm and improve your 
prospects. 


WC2 £7,000—£7,500 
SENIORS 

A rapidly expanding Covent Garden practice wish to recruit an audit 
senior, ideally with medium or small firm background. This firm can 
offer excellent prospects to ambitious people who have flair and ability. 


W1 c. £6,000 
UNQUALIFIED SENIOR 


Experience rather than qualifications is what this smal! W1 firm is 
seeking. You will be responsible for your own portfolio of clients, staff 
supervision, and will contribute actively to the expansion of the 
practice. 





HIGH WYCOMBE £NEG 


A CHALLENGE! 


This new position can hold whatever you wish it to. A young qualified — 
ideally with sound tax experience — could find a challenge, prospects 
ad a competitive salary. 


ESHER £7,500+CAR 


A progressive six partner firm seeks a versatile C.A. for a first 
managerial position. Technical standards are high and varied work is 
the hallmark of this practice. 


PORTSMOUTH 
SENIOR+ 


Expansion means that this country practice will need another partner 
before too long. A young qualified, or perhaps a P.E.2 finalist, could 
find this an interesting and demanding position. 


c. £6,000 


TONBRIDGE WELLS 
P.A. TO PARTNER 


A senior accountant, with all-round experience is sought by this 
multi-branch practice. Prospects look good, with immediate 
responsibility as a partner's right hand. 


£5,500—£7,000 


LUTON 
SENIOR 


Have you big-firm experience, and like the work but not the 
environment? We have a position with a practice in Luton who need 
a person like you. Good salary and very real prospects. 


£6,000 


ALDERSHOT £8,500+CAR 
TAX 


A provincial multi-branch practice offers a high level tax manager's 
position to a qualified A.C.A./A.T.I.1. with sufficient experience in all 
aspects of tax, to work in their Aldershot office. 


HARLOW 
SEMI SENIOR 


A smali firm with a very informal atmosphere seek a semi-senior to 
tackle smaller jobs working closely with the partner giving invaluable 
experience which may provide the impetus towards qualification. 


£3,500—-£4,500 


READING 
PERSONAL TAX 


Whatever your level in personal tax, this practice has so much going 
on that more hands are needed. Every encouragement to study 
ATLI, and gain corporate tax knowledge, combined with good 
training. 


£4,500—-£7,000 


N.B. LATE NIGHT OPENING THURSDAY till 7.00 p.m. 


Accountancy Personnel 


63 Moorgate, London EC2 01-628 8525 
14 Gt. Castle St., Oxford Circus, London W1 01-580 8035 
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243 Regent Street, London W1. 


TAX 
MANAGER, WCI £8,000+ 
ao head personal tax dept. Medium-sized 
rm. 
SENIOR, W2 c. £7,000 


Excellent post for lady/gentleman with 
professional office experience. 

SENIOR, SW1 c. £7,000 
Medium-sized firm in close vicinity of 
Victoria Station. 

CO. TAX ASSISTANT, W1  c.£7,000 


Small friendly firm in Oxford Circus area 
require someone with company tax 


knowledge. 
SENIOR, W1 to £7,000 
Personal tax only. Very convenient for 

. Baker Street Station. 

j SENIOR, WI to £8,000 
Lady/gentleman sought who can deal with 
both company and personal taxation. 
MANAGER, EC4 £10,009 + 
International firm seeks qualified person to 
head Tax Dept. 

ASST. MANAGER, EC2 e. £8,000 


International firm. Must have professional 
office experience. 


SEMI-SENIOR, WC! £6,000 + 
Very good experience to be gained with 
this medium-sized practice. 

NEWLY QUALIFIED c. £7,000 
Many opportunities for young qualified 
A.C.A.s wishing to specialise in taxation. 


SENIOR, EC2 to £7,500 
Opportunity to join expanding practice 
and deal with a wide variety of personal 
tax. 


JUNIOR, EC2 c. £4,000 
International practice offer excellent 
experience and training to young person 
with a little personal tax knowledge. 
PERSONAL TAX ASSTS 
£5,000-£6,500 

We have numerous posts at this level for 
those with some personal tax experience. 
Firms of all sizes are seeking personal tax 
staff. Just let us know your requirements — 
we know we can assist. 


CO. TAX MANAGER, WC1 to £9,500 
Preferably A.C.A. with some specialist 
knowledge of company tax. 

SEMI-SENIOR, EC1 c. £6,000 
Opportunity to join excellent medium- 


obtain really first-class experience. 


pe a 


none. 
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sized firm in Holborn Viaduct area and — 


AUDIT 


SUPERVISOR, WCI1 c. £7,500 
To take charge of small businesses depart- 
ment. Large firm. 
NEWLY QUALIFIED c. £7,000 
Large practice seeks several newly 
qualified A.C.A.s. Excellent post qualifica- 
tion experience to be gained. 
UNQUALIFIED SENIOR, W1 
£6,000—£7,000 
To deal with a variety of auditing and 
accounts work. Tax experience immaterial. 
Many similar posts. 
SEMI-SENIORS, ECI c. £6,000 
Experience of auditing and relative tax 
matters essential. Medium-sized firm. 
MANAGER, EC4 £Negotiable 
Large firm seeks well experienced 
Manager able to handle both Large and 
Small audits. Excellent prospects. 
P.A. TO PARTNER, W1 £8,000-£9,000 
Good opportunity to obtain really 
worthwhile experience with well 
established medium-sized firm. 
MANAGER, W! c. £8,500 
Qualified A.C.A. is sought by this substan- 
tial practice who can offer excellent future 
prospects and interesting work patterns. 
AUDIT SENIORS/ASST MANAGERS 
to £9,500 
If you are seeking advancement or just a 
change let us know. So many of our clients 
are currently requiring experienced audit 
people that we know we will quickly be 
able to find the exact position for you. 


TRUST STAFF 


SENIOR, EC1 c. £7,000 
Large firm seek someone who has had 
several years specialisation in trust 
accounting. 

ACCOUNTANT, WC1 c. £6,500 
Firm of Solicitors in Holborn area require 
someone who has had at least 4—5 years 
experience. 

ADMINISTRATOR, SW1 £6,500 + 
Interesting position with well established 
medium-sized firm. Many theatrical 
clients. 

SENIOR, EC2 £6,000 + 
To join young team and undertake most 
interesting trust accountancy work. 
TRUST ASSISTANTS £5,000-£7,000 
We have many Clients in all areas who are 
seeking staff with trust accounting 
experience. 


It is impossible to list the hundreds of vacancies on our register and we can give but a small selection. If 
you do not see anything which seems exactly right for you, do not hesitate to ring or write; better still, call 
in for a friendly chat. We know we will be able to help. Our fast, efficient and friendly service is second to 
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WE ee am Executive Limited 


Taxation & Audit Appointment Consultants 
Telephone: 014376063 (24hours) 


PROVINCIAL 


AUDIT STAFF 

Aldershot — Manager/P.A. to Partner. 
P/ship prospects — c. £9,000 

Banbury — A.C.A./A.C.C.A. for financial 


accounting. Directorship prospects —- 


£6,000 + 

Bedford — N.Q. or finalist — c. £6,000 
Bexhill — Unqual. PA to Partner. Small 
sized firm — to £6,000 


Birmingham — Manager, A.C.A. Excellent ` 


prospects — £8,000 
Chester — Audit Manager — e. £6,500 
Evesham — Semi-Senior — c. £4,000 


Fareham — Audit and personal tax — 
c. £5,000 


High Wycombe — Financial Accountant — 
£7,500 plus house. 

Kettering — Manager, A.C.A. P/ship 
prospects — £9,000 

Luton — N.Q. or finalist — £5,250 

Slough — Manager/PA to Ptn. P/ship 
prospects — £9,000 

Winchester — Manager/PA to Ptn ~ 
£8,500 + 


Worthing — Manager/PA to Ptn. P/ship 
prospects — ¢. £9,000 


TRUST STAFF 


Southampton — A.C.A. for Trust and 
Personal and Company Tax matters — 
£NEG 


TAX STAFF 

Aldershot — Tax Manager — £HIGH 
Banbury — Senior. New dept. — £NEG 
Bath — Personal Tax Assistant/Senior ~ 
£4,500+ 

Bedford — Personal and Company Tax — 
to £6,000 

Bradford — Personal Tax Senior — 
e. £5,500 

Bristol — Personal Tax ~ £4,500 + 

Harrow — Corp. Tax Assist — c. £5,500 


Liverpool — Personal Tax — c. £5,500 
Neweastle-U-Tyne — Personal Tax 
Manager — £5,500—£6,500 

Northampton — Assistant for Personal 
Tax — c. £4,000 

St Albans — Personal and Company Tax — 
to £6,000 


Worthing — Manager. Personal and 
company tax — HIGH 


ere-a 
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UDITAX 


CCOUNTANCY 
PPOINTMENTS 


THE ACCOUNTANT 


In the future our Audit and Accountancy vacancies will appear in this 


magazine, 


3 Liverpool Street, London EC2M 7NH 





Expanding firm of C.A.s in 
Baker Street — Marylebone 
require two senior clerks, 
qualified A.C.A. or A.C.C.A,, 
able to take responsibility for a 
number of clients including 


some companies in groups and, 
if possible, the relative tax work. 


Salary is by negotiation. — 
Reply to Box EF 30645, giving 
full details of education and 
experience to date. 





TEL. 01-283 9863 


TAXATION 


In this magazine we shall concentrate on vacancies in Taxation and related 
fields. 


Whatever your requirements however 


WE PROMISE — WE WILL NOT WASTE YOUR TIME 
Call Don Maggs or David Carline 


Tel. 01-283 9863 (24 Hours) 










SENIOR CLERK 
















HATFIELD, HERTS 















required by Chartered 
Accountants near Baker i am a chartered accountant in sole practice and require an 
Street Station. Age range able personal assistant either newly qualified or qualified by 


experience. My accounts have been successfully prepared 
on micro-computer for three years, therefore, well-proven 
system in operation which removes the druggery. Modern 
offices, in-house computer, friendly atmosphere and squash- 
playing facilities if desired. In exchange for hard work and 
self-motivation, a realistic salary can be negotiated. Please 
write in first instance with brief details of qualifications and 
experience to: G. W. Nicholson, FCA, 82 Town Centre, 
Hatfield, Herts. 


25-55. Must have extensive 
experience of general practice 
including the relative taxation 
and be able to take charge of 
a number of clients. Salary | 
according to experience. 





Reply to | 
Box SC 30644. | 


Personal lax 


withan International Firm 
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Whatever your level of experience your career in tax 
will benefit substantially from working in our expanding 
specialist departments. 

These departments are involved in all areas of personal 
tax including tax planning, capital taxation, and taxation 
relating to trusts. As an international firm we are also involved 
in overseas tax. We can offer acompetitive salary commensurate 
with your ability and the opportunity to develop your career 
in a progressive and challenging environment by ERNY respon- 
sibility and regular career appraisals. 

If you are interested in finding out more aout these 
opportunities please contact Bruce Page on 01-606 4040 or 
write enclosing full career details to: Coopers & Lybrand, 
Abacus House, Gutter Lane, Cheapside, London EC2V 8AH. 


Cs 








S 


Cambridge/Norfolk Borders 
Country Town firm 


ACA under 32 


c. £7,000 


Our clients, flourishing Town Branch of well established East Anglian 
Chartered Accountants are anxious to recruit a capable manager interested 
and well experienced in Provincial Town practice work. Especially suited to 
those with agricultural background seeking career prospects. 


Ref 944 


WESSEX CONSULTANTS 
2 PETER STREET, YEOVIL, SOMERSET 
TEL: 0935 25996/0935 25183 


£ 


WESTWARD HO! 
PORTSMOUTH 


6 


Manager/Potential Partner 
to £8,000 


Our clients an independent firm are seeking an A.C.A. 28-35 able to display 
ambition and energetic involvement in profitable general practice work. 
Some experience with a national firm not disadvantageous if coupled with 


smaller firm background. 


Ref W671 
WESSEX CONSULTANTS 
2 PETER STREET, YEOVIL, SOMERSET 
TEL: 0935 25996/0935 25183 














Salaries 


telephone, write or call. 
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PRACTICE © COMMERCE * INDUSTRY * PRACTICE 


FREE LIST 
E4,000-£10,000 


Our free list contains over 200 vacancies for the 
qualified, part-qualified or experienced accountant. 
To receive a copy, without any obligation, please 


Richard Owen Associates 
Cross Keys House, 56 Moorgate, EC2. Tel. 01-638 1891 


Licensed in accordance with the Employment Agencies Act. 
Our service to applicants 1s personal, confidential and free 
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e FJDILIVYd + AYULSNANI * 


PUBLIC PRACTICE 





ABLE A.C.C.A. STUDENTS for a certified 
firm in Oxford Street, London West End. 
Local experience essential. ~ Please tele- 
phone 01—437 0195. 

ABLE SENIOR audit staff required by 
London C.A.’s two offices. Also vacancies 
for tax personnel. — Full C.V.’s to Box AS 
2778. 

A CHARTERED ACCOUNTANT 
required as manager/partner-designate for 
the Esher office of an expanding firm of 
chartered accountants currently with six 
branches in the UK and associate offices 
overseas. The successful applicant would be 
working on his own with a small staff with 
an interesting batch of clients but would be 
part of the overall team of partners and 
managers. A progressive salary and benefits 
will be paid to the right candidate. — Please 
write to or telephone David Turnbull, 
Turnbull & Co, 17-19 High Street, 
Aldershot, Hants. (0252) 27666. 


ACTON ACCOUNTANTS 


Senior and semi-senior (unqualified) 
required by friendly 3-partner practice: 
Ability to finalise accounts essential. 
Attractive annual or hourly rates 
negotiable. — Telephone 01-993 5055. 


6 


A CITY FIRM, King William Street, 
small/medium whose clients include 
international and public companies, 
offers opportunity of challenging 
experience and early advancement to 
first-class senior and a semi-senior with 
enthusiasm for practice and willing to 
accept responsibility. — Full details 
please to Box AC 7119. 


AMBITIOUS SEMI-SENIOR required by 
expanding practice in Euston area for a 
variety of work. Must be willing to accept 
responsibility. Salary negotiable. — Box GS 
2798. 

ANGLESEY: Progressive firm with old- 
fashioned ideas on integrity require 
industrious, enthusiastic and reliable C.A. to 
join our team. Varied experience useful, 
partnership prospects after two years for 
conscientious applicant. Salary depending 
on experience, minimum £5,000 plus bonus, 
—~ Box AP 2770, 


A SMALL FIRM of chartered accountants ` 


in Ashford, Middlesex require a senior, not 
necessarily qualified, to prepare accounts 
from incomplete records and audit small 
companies. ~ Box AS 2788. 

AUDIT SENIORS required for London 
W1. State salary required and experience. — 
Box AS 2722. 


AUDIT STAFF to £8,000. We are a 
professional entrepreneurial rapidly expand- 
ing firm of accountants requiring qualified, 
part qualified or experienced persons. — 
Please ring 01—580 6146. 

AUDIT — TAX. — General practice work. 
Computers etc. Salaries from 
£6,000-£12,000, We deal with a wide range 
of firms and offer unbiased advice and a 


personal service. — Brian Ingram 
Associates, 0 1-458 5313. 
BEAUTIFUL MID-WALES. — Two 


seniors are required, one to manage section 
of small clients and the other (preferably 
qualified) as personal assistant to the senior 
partner. The practice is based in 
Aberystwyth, a pleasant market town on 
the Cardigan Bay coast, and covers the 
whole of the mid-Wales area offering a 
Business Management Service to clients 
ranging from sole trader to company with 
reasonable turnover but no internal 
accountant. — Box BM 2756. 

BLESSED & CO. — Our clients are always 
seeking accountants and trainees for the 


profession, commerce and industry. — | 
New Burlington Street, London WL 
01-734 5156 (24-hrs) or 113-115 


Holloway Head, Birmingham B1. 021—643 
7438 (24-hrs) (Emp. Agy). 

CERTIFIED ACCOUNTANTS 
HARROW require experienced clerk 
capable of draft accounts, small friendly 
office. Minimum of £5,000 per annum 
offered. — Apply to Mr S. Jacobs, Ramon, 
Lee, Jacobs & Co, 360b Station Road, 
Harrow, Middlesex. 


CHARTERED ACCOUNTANTS 
EPSOM 


We require a semi-senior or senior audit 
assistant aged 25—35 in our expanding 
practice. Salary negotiable according to 
age and experience. — Please telephone 
Epsom 40044 to arrange an interview. 


CHARTERED ACCOUNTANTS 
HIGH WYCOMBE 


We require recently Qualified Chartered 
Accountants and Unqualified Seniors. 
Professional experience in a general 
practice is essential. The positions 
offered carry excellent salaries and 
prospects in a long-established firm. 


Apply to R. M. Blaikie & Co, 27 
High Street, High Wycombe, Bucks, or 
telephone High Wycombe 21931 for an 
early interview. 


CHARTERED ACCOUNTANTS in West 
London require Semi-Seniors of P.E.I./Sec- 
tion 1 level. Transfers considered. Salary 
negotiable. — Tel, 01—741 2147, 
CHARTERED ACCOUNTANTS in West 
London require a person to act as partners’ 
assistant and to manage a selection of cases 
including taxation on own initiative. Pre- 
ferably qualified with at least two years’ 
post-qualification experience but an 
unqualified person would be considered. 
Salary envisaged £8,000+ according to age, 
qualifications and experience. — Send e.v. to 
Box CA 2760. 

CHARTERED ACCOUNTANTS, West 
End, have vacancies for seniors and semi- 
seniors for varied and interesting work in an 
expanding three partner practice. Top 
salaries will be paid, and excellent prospects 
exist for the right applicants. ~ Send C.V. to 
Box CW 2789. 

COLCHESTER CHARTERED 
ACCOUNTANTS require audit seniors for 
their rapidly expanding practice. Top 
salaries paid. — Baker, Chapman & Bussey, 
3 North Hill, Colchester. Telephone 44371. 
COULSDON CHARTERED 
ACCOUNTANTS require senior clerk 
experienced in incomplete records. Small 
and friendly office. — Telephone 01-668 
2060. 


CROYDON CHARTERED 
ACCOUNTANTS, 5 partners, require 
seniors and  semi-seniors with some 
experience of incomplete records. Able to 
work on own initiative. Salary and benefits 
negotiable. — Write Box CC 6376. 
EALING CHARTERED ACCOUNT- 
ANTS require semi-senior and junior staff 
(preferably with experience) in busy office 
offering varied experience. Salary according 
to experience. — Write Box EC 276]. 


EXPERIENCED TAX SENIOR 
required by chartered accountants in 
mid-Kent. A good general working 
knowledge of income, corporation and 
Capital gains taxes is essential and a 
knowledge of other taxes would be an 
advantage. Good salary, working condi- 
tions and prospects. — For further infor- 
mation ring the Staff Partner, Kingsford 
Garlant & Co on Maidstone 51809. 


HAMPSHIRE 
CHARTERED ACCOUNTANTS 


We are a progressive, friendly, medium- 
sized firm with offices in London and 
throughout Hampshire. Due to rapid 
expansion we now require staff at all 
levels at our Fareham, Park Gate and 
Havant offices. We are, therefore, 
looking for qualified, unqualified and 
taxation personnel capable of offering 
initiative and of maintaining a high 
standard of personal service. Salaries in 
the range of £3,500 to £9,000 and 
upwards will be offered to the right 
applicants. — Please write in the first 
instance with brief career details and 
location preferred to Box HC 7114. 


HARROW AREA 


Senior Accountant up to £8,000 
Semi-Seniors up to £6,000 
Taxation Assistant up to £6,000 


Chartered practice — 3 offices — over 40 
strong. Wide variety of interesting work. 
Fee range up to £18,000. 700 clients. 
Excellent working conditions and out- 
standing prospects. 


01-428 0933 


HARROW. — Chartered accountants 
require qualified/unqualified senior to join 
friendly audit team handling a wide variety 
of work. Salary in range £5,500-£7,7250 
p.a. — Please apply Box HC 2791. 
HARROW. - Personal assistant to partner 
(male or female) required for a diverse 
Chartered practice with substantial clients 
and emphasis on management services. 
Salary according to experience. 
£7,000—£8,000 p.a. — Please apply Box HP 
2792. 

IF YOU HAVE just passed your A.C.C.A. 
final exam, would you please contact us as 
we have a vacancy. — Telephone Mr 
Gordon on 01~405 8928 or write to him at 
13 Southampton Place, London WC 1. 


EAST LONDON 
ACCOUNTANTS 


(four partners) 
Audit and Tax 


require 
Seniors. 


Salary in excess of £8,000 
per annum will be paid to 
the successful applicants. 


Phone 01—555 8162 
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KIDDERMINSTER CHARTERED 
ACCOUNTANTS require recently 
qualified chartered accountant as personal 
assistant to partner. Experience of small 
company audits, incomplete records and 
taxation essential. Partnership prospects. 
Salary £5—-£6,000 according to experience. 
— Applications to: Phillips, Laud & Co, 12 
Comberton Hill, Kidderminster, DY10 
1QG. 
KINGSTON, SURREY. Young sole 
practitioner requires Persona! 
Assistant/Manager, preferably qualified. 
Salary negotiable depending on experience, 
but will not be less than £7,000 p.a. plus car. 
Possible partnership prospects for suitable 
applicant. — Box KS 2777. 

L.B. OF MERTON. — Smail informal firm 
of chartered accountants require a versatile 
assistant. Work involves looking after 
personal tax cases including subcontractors 
and show-biz, VAT, company secretarial 
matters and taking charge of job list. Salary 


. Tange £4,000--£6,000 according to ability 


and experience. ~ Box LB 2746. 
MANAGER required for sole practitioner 


in busy North Finchley office. Could suit 


either experienced unqualified accountant or 
qualified with partnership ability. Excellent 
pay and prospects. — Please write Vernon 
Epstein & Co, Shears House, 995 High 
Road, London N12 8QX. 
MORECAMBE CERTIFIED 
ACCOUNTANTS offer an excellent 
opportunity, in a small personal practice, 
for a young qualified accountant. 
Experience in incomplete records and taxa- 
tion essential. — Write Box MC 2762. 


NAME YOUR SALARY! 


Experienced senior audit staff required 
by expanding West End practice. We 
are prepared to pay an appropriate 
remuneration package in excess of 
current market rate for persons qualified 
or persons qualified by experience. — 
Please telephone 01-637 3828 for 
appointment. 


NEWLY QUALIFIED A.C.A. OR A.T.LI. 
required by 5-partner firm of C.A.s in 
London W1. Own portfolio mainly personal 
tax with some corporate tax. Person wanted 
should be enthusiastic, able to take 
responsibility and prepared to work hard. 
Salary no bar to the right person. — Tele- 
phone 01—486 8984 (Mrs Penn). 

N. LONDON practitioner requires junior 
and semi-senior audit clerks with com- 
prehensive knowledge of incomplete 
records, etc, able to work on their own 


: initiative. — Salary by negotiation. Tele- 


phone 01-607 2431, 

NORTH GWYNEDD/ANGLESEY. 
Wanted: Inspector of Taxes or similarly 
qualified to run taxation department of 
expanding rural firm. Rewarding prospects 
for suitable appointee. — Box NG 2771. 


P.A. REQUIRED to senior partner 
who is gradually reducing his involve- 
ment from C.A.s (staff 15). Firm is 
moving very shortly from City to centre 
of Sutton and successful applicant is 
likely to spend approximately 3 days 
per week at Sutton. Minimum of 3 
years’ professional post-qualification (or 
senior) experience necessary for wide 
variety of work. Good salary plus car. — 
Reply to Box PA 7083. 


PERSONAL TAX 


required for Croydon 
Chartered Accountants expanding 
personal tax department. > Excellent 
salary negotiable according to ability 
and experience. Telephone the Staff 
Partner 01-654 2265 and quote P.T. 


Assistant 


PARTNERSHIP - ALDERSHOT. 
Chartered accountant needed to assist a 
partner in an established and growing firm 
with branches in other parts of the U.K. and 
associates overseas. Interesting and reward- 
ing work which will include the allocation of 
a portfolio of clients to the successful 
applicant and the management of a small 
number of staff. We are looking to appoint 
the successful applicant as a partner on 
January Ist, 1981, as a full equity and profit 
sharing partner in the whole firm. Salary: 
Negotiable. — Please contact D. A. 
Turnbull, Turnbull and Co, 17/19 High 
Street, Aldershot, Hants. Telephone 
Aldershot (0252) 27666. 

PARTNERSHIP - WORTHING. 
Chartered accountant needed to assist a 
partner in an established and growing firm 
with branches in other parts of the U.K. and 
associates overseas. Interesting and reward- 
ing work which will include the allocation of 
a portfolio of clients to the successful 
applicant and the management of a small 
number of staff. We are looking to appoint 
the successful applicant as a partner on 
January Ist, 1981, as a full equity and profit 
sharing partner in the whole firm. Salary: 
Negotiable. — Please contact S. Goodhand, 


Turnbull and Co, 71 Portland Road, 
Worthing, Sussex. Telephone Worthing 
(0903) 207526. 


QUALIFIED or almost qualified staff 
required for interesting and challenging 
work with a progressive young firm of 
chartered accountants in Central 
London. The work involves varied audit 
assignments with related taxation 
experience. — Box QO 6357. 


READING. — If you are a qualified 


accountant requiring a good salary and a |. 


variety of interesting work, ring John Print 
on Reading 581956. 

ROMFORD. — Chartered accountants 
require experienced, full- or part-time audit, 
accounts and tax staff. — Full details of 
experience and age to Box RC 6365. 
SMALL CITY FIRM of chartered 
accountants has a vacancy for a senior 
audit clerk to take charge of a block of 
private company audits being responsible 
directly to a partner. ~ Please sent details to 
Box SC 2782. 


Small firm of 
CERTIFIED ACCOUNTANTS 
READING 
Require Seniors Qualified or 


Unqualified. Professional Experience 
essential, Good Salary and Prospects. 
35 hr. week. — Apply Cook & Co, 121 
Oxford Road, Reading. Tel. 
54536/580682. 


SOUTH KENSINGTON C.A.s require 
young recently qualified audit/tax manager. 
Medium/small businesses. Good salary. 
Excellent offices. 01-428 0418 or 01—589 
6855. 

SOUTH-WEST LONDON firm of 
accountants seek seniors/semi-seniors 
experienced in the preparation of accounts 
and small to medium audits. Salaries negoti- 
able. — Tel. 01—870 4309 or 01—870 7894. 
TAX CORPORATE and personal to 
£8,000 p.a. for West End practice. — Please 
ring 01-580 6146. 

TAX MANAGER required by expanding 
firm of chartered accountants to run and 
develop the tax department covering six 
branches within the firm. We are an interest- 
ing firm expanding within the U.K. and 
overseas. A progressive salary and benefits 
will be paid to the right candidate. — Please 
write to or telephone David Turnbull, 
Turnbull & Co, 17/19 High Street, 
Aldershot, Hants (0252) 27666. 
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UNIQUE OPPORTUNITY for keen 
chartered accountant in smaller city 
professional office, starting at £9,000 p.a. 
and reviews 6 monthly. ~ 01—405 4457, 





TRAINING CONTRACTS 





ARTICLES/TRANSFERS from £3,250. — 
Pembroke & Pembroke operate a national 
service. — Please ring Mark Pembroke, F.c.A. 
or A. M. Pembroke on 01~236 0011. 


ARTICLES — WI firm of chartered 
accountants have vacancy for post founda- 
tion student seeking a training contract. ~ 
Box AW 2790. 


CHARTERED ACCOUNTANTS - WI! 
require training contract students. Good 
salary and experience offered. — Telephone 
01-935 2317. 


GRADUATES. ~— Training contracts still 
available in London and nationwide. Good 
firms. Free unbiased advice. — Brian Ingram 
Associates. 01-458 5313. 





accountancy personnel 9y 





63 Moorgate, 
01-628 9015 





“TB MPORARY 


Calling all Managers, 
Seniors, Semi-Seniors, 
Intermediates 
and Juniors 


We have temporary jobs in all areas of 
Accountancy - Audit, Accounts, Tax, 
Incomplete Records etc. l 


We offer 
TOP RATES OF PAY 
ONE WELL PAID JOB AFTER ANOTHER 
JOBS ALL OVER GREATER LONDON AND 
THROUGHOUT THE U.K. 


London EC2 Oxford Circus, W1 





















14 Gt. Castle St, 






01-580 2612 


YOUR OWN FIRM? 


Do you hesitate to reply to an advertisement with a Box number in case 
it may have been inserted by your present employer? 


A reply may safely be sent, however, by adopting the following 
procedure: place the reply in a sealed envelope, unstamped, addressed 
to the relevant Box number only. Enclose the sealed reply in another 
envelope addressed to ‘Box Number Replies’, Gee & Co (Publishers) 
Limited, 151 Strand, London WC2, with a covering note stating that 
reply should be destroyed if the advertisement concerned has been in- 


serted by your firm or company. 


If your company is a member of a group of companies it is advisable 
to give the names of all the companies concerned rather than to specify 


merely the name of the group. 


We cannot inform applicants as to whether their replies have been 
forwarded or destroyed as such information would possibly reveal the 
identity of an advertiser. 
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HEWITSON-WALKER 
(TAXATION 


HEWITSON-WALKER ( 





APPOINTMENTS) 
COMMERCE/CONSULTANCY 


CONSULTANCY£20,000 + Car + Profit Share 


A leading Consultancy outside of the profession seeks a Senior 
Consultant. It is anticipated that suitable applicants will 
currently be working as Consultants rather than as Managers 
within the profession. 


ASSISTANT TO GROUP TAX 
MANAGER, DORKING £12,000 + car 


Major U.K. Group seeks 2/3 years+ experienced corporate tax 
specialist. Relocation expenses will be paid where necessary. 


TAXATION ACCOUNTANT, W.1 
£9,500 + car 


| Leading U.K. diversified international group are recruiting a 
Taxation Accountant for their Head Office department in W.1. 


N.B. In addition to the above vacancy, we are also handling 
several other appointments in commerce/industry in the salary 
range £7,000 to £12,000 (plus car), including: Wi, NW1, NW7, 
EC3, EC2, Southall, Surrey. 


MAJOR CLEARING BANK 
£12,500 + car + mortgage 


Our client seeks a Tax Manager for its expanding tax depart- 
ment. 


TRUST ADMINISTRATOR 
£8,000—£10,000 


Well respected and long established consultancy seeks 
experienced trust expert. 


CONSULTING EDITOR -TAX £Neg. 


Specialist publisher seeks an outstanding tax expert as Consult- 
ing Editor of tax magazine. 


TAX EDITOR £8,000-£10,000 


Tax publishers seek experienced tax specialist with aptitude for 
editing/writing. 


In the first instance, telephone or write to John Walker, F.C.A. 


Hewitson- Walker 
(Taxation Appointments) 
1 Snow Hill Court 
Snow Hill, London ECIA 2EJ 
Tel. 01—248 0441 





CAREEI 


FIN. 


RECENTLY Q 


Our client, a leading international fir: 
exceptional training opportunities to rec 
PE II Finalists, selected by Hewitson-W 

London or other 


The firm has devised a sophisticated train: 

each individual’s personal development 

commencement in the tax department 
encompassing CPI 


Successful applicants may choose to spt 
mixture of cory 


If you are interested in an informal disc 
professional development with the firm. 


JOHN W 


01-2 


HEWITSON-WALKER (TAXATION APP( 
LONDON EC 
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IN TAX 


ISTS 





LIFIED ACA’s 


Chartered Accountants, is now offering 
ualified ACA’s and optimistic July 1979 
wishing to pursue a career in taxation in 
cities nationwide. 


gramme for tax specialists designed to meet 
ds, as far as is practicable, from date of 
through to manager and partner status, 
anagement training. 


in either corporate tax, personal tax or a 
nd personal tax. 


about the firm’s training scheme and your 
first instance please telephone or write to 


ER, F.C.A. 


0441 


ENTS), 1 SNOW HILL COURT, SNOW HILL, 
Tel. 01-248 0441 
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HEWITSON-WALKER 


(TAXATION - 
APPOINTMENTS) 


PROFESSION 


CORPORATE TAX MANAGERS 
£11,500—£16,500+ car 


A leading international firm seeks potential tax partners for their 
rapidly expanding tax department. 


CORPORATE TAX MANAGERS 
£11,000-—£15,000+-car 


A leading international firm seeks Tax Managers capable of 
reaching partnership after three years. 


ASSISTANT TAX CONSULTANTS 
£9,500—£15,000 


Medium-sized London firm seeks an Assistant Tax Consultant 
to work with a Tax Partner on non-compliance tax planning. 


CORPORATE TAX ASSISTANT 
MANAGERS £8,000—£10,000 


Several leading firms are interested in meeting qualified 
A.C.A? s/A.T.LI s with between 1—4 years’ specialist corporate 
tax experience seeking appointments as Assistant Managers or 
Tax Consultants. 


PERSONAL TAX MANAGER to £15,000 


Major firm seeks personal tax specialist with at least six years’ 
relevant experience. 


PERSONAL TAX MANAGER 
£11,500 + car 


A leading international firm has a vacancy for a suitably 
experienced personal tax specialist. 


PERSONAL TAX MANAGER £9,500+ 


A leading international firm seeks a qualified (or qualified by 
experience) personal tax specialist for a complex allocation of 
U.K. and U.S. personal tax. 


PERSONAL TAX MANAGER/ 
PROSPECTIVE TAX PARTNER 
c. £10,500+ car 


A. medium-sized London firm seeks a qualified Tax Manager for 
its expanding personal tax department. Unqualified personal tax 
experts will be considered. 


In the first instance, telephone or write to John Walker, F.C.A. 


Hewitson-Walker 
(Taxation Appointments) 
1 Snow Hill Court Di 

Snow Hill, London EC1A 2E; 
Tel. 01—248 0441 Sy 









FINALIST required to take charge of 
accounts plus be P.A. to chairman of small 
group. Top prospects plus salary. — Tele- 
phone 01-692 5656. 


COMMERCE AND 


GENERAL MANAGER 








INDUSTRY 


TIME 
LIFE 


BOOKS 


Systems Accounting Manager 
Substantial Salary and Staff Benefits 


Time-Life Books B.V. (a Dutch company) is looking for 
a young newly qualified A.C.A., C.A. or A.C.C.A. to join 
the management team of their European headquarters. 


The major task of the appointee will be implementation 
of a new multi-currency on-line date based general 


ledger system. Arising from this will be involvement in 
the design of new management reports, development 
of sub systems and the implementation of a new 
budget module. 


This job offers an uncommon opportunity to enter the 
world of international financial control. 


Please submit full details to: 


Time-Life Books B.V. 

c/o Time-Life International Ltd. 
Time & Life Building, 

New Bond Street, 

London W.1. 


For attention: Ruth Dickses 








A U.K. subsidiary of an American 
Company selling Electronic equipment 
requires a Bookkeeper/Accountant to 
maintain its books. Must be to trial 
balance. 

Salary will be from £6,000 per annum 
depending on experience: 

Reply in writing to: 

Mr P. I. Fenner, Director, 

Universal Instruments (Electronics) Ltd, 
323/323a London Road, 

Mitcham, Surrey CR4 4BE. 


ANTIQUES —- WEST END 


General Manager for West End 
department store specialising in 
antiques. Demanding and absorb- 


ing job for a resourceful and crea- 
tive administrator (25—40) with 
entreprenurial abilities. 


£8,000 plus. 
Please apply in writing to 
Box no GM 30691. 





WESTWARD HO! 


Chartered Accountant 
South Devon Manufacturers 


£6,500 for Recently Qualified 


Financial accountancy appointment for young A.C.A. seeking first or second 
appointment in Industry. Good opportunity for career development within 
expanding manufacturing division, part of national group. 

Ref. W781 


WESSEX CONSULTANTS 
2 PETER STREET, YEOVIL, SOMERSET 
TEL: 0935 25996/0935 25183 


CHIEF ACCOUNTANT 


FOR CONSTRUCTION & PROPERTY GROUP 


Preferably qualified. Company secretarial experience desirable, but 


not essential. 
Age 35—50. 


Apply in writing, stating experience, qualifications, age, etc. to: 
Managing Director 
Sloggetts (Builders) Ltd 
20S High Street, Hampton Hill, TW12 1NR 


Tax Accountant 











A major diversified U.S. multinational corporation, 
engaged primarily in exploration for, development 
and production of natural resouces, is expanding its 
U.K. activities. The opportunity has arisen for a tax 
accountant to work as part of a small team with 
responsibility for the Company's significant oil 
interests inthe North Sea. 

Reporting initially to the Assistant Tax Manager, 


the successful applicant will be responsible 
lg < all U.K. Corporation Tax and Petroleum 
Revenue Tax Compliance work. Early 
oxy involvement can be anticipated in 





North Sea Oil 


compliance work related to areas outside the U.K., 
particularly the U.S. Amature, man or woman is 
required, preferably a part-qualified accountant or 
ATII with 2/3 years experiencein corporate tax work. 
Persons with equivalent inland Revenue experience 
will also be considered. 

Ahighly competitive starting salary plus the normal 
progressive package of big company benefits will apply. 
Brief career and personal details should be sent to:— 
M. J. Hawkins, Employee Relations Officer, 
Occidental International Oil inc., 16 Palace Street, 
London SWI1E 5BQ. 
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COMMERCIAL AND 
FINANCIAL DIRECTOR 


British Mining Consultants Ltd is a 
company jointly owned by Powell 
Duffryn Ltd and the National Coal 
Board. The company, about 100 strong, 
operates an overseas mining engineering 
consultancy based at Enfield and an 
integrated engineering and architectural 
consultancy in the United Kingdom 
with, offices in Birmingham and 
Doncaster. 

A Commercial and Financial Director 
is now required to take charge of the 
company’s commercial, financial and 
administrative activities, including 
personnel management. Applicants 
should possess a professional 
accountancy qualification. This is a new 
and challenging appointment which 
offers the opportunity to join a manage- 
ment team intent on expansion. There 
will be ample opportunities for the 
successful candidate to innovate, to act 
on his own initiative and to contribute 
to company policy. 

An attractive salary will be paid with 
excellent fringe benefits, including a 
company car. Applications, marked 
‘Personal’, should be sent to the Manag- 
ing Director, British Mining Con- 
sultants Ltd, Burleigh House, 101-145 
Great Cambridge Road, Enfield, 
Middlesex EN1 1UQ. 





PARTNERSHIPS 
AND 
PRACTICES 





A BRIGHT YOUNG chartered accountant 


with all-round experience seeks partnership 
with sole practitioner or small firm. Capital 
available. Would also consider subcontract 
work and temporary assignments. — Please 
reply to Box AB 6381. 

A. B. OSMAN & COMPANY LTD 
provides specialist tax advisory service to 
accountants throughout the U.K. — For 
details, please phone 01-623 6150/01-623 
6160 or write to A. B. Gsman, Monument 
Station Buildings, 53-54 King William 
Street, London EC4R 9AA. 
ASSOCIATION. — Metropolitan, subur- 
ban, and provincial practices can benefit 
geographically and operationally from a 
discreet association. Training costs, systems 
design and implementation, and other 
facilities can be advantageously shared. 
Probably the main advantage is that each 
party can have an uncommitted try-out and 
if harmony and compatibility are obvious in 
the relationship a future merger will be 
simplified. Many reputable firms, 
strategically placed, are looking to grow 
along these lines. — Resource Management 
Associates, PO Box 100, Chelmsford 0245 
81166. 

A TWO PARTNER FIRM of chartered 
accountants London NW3 wishes to 
acquire small practice/block of fees. ~ Box 
AT 2631. 

BOURNEMOUTH. — A well-established 
Bournemouth Chartered Practice of sub- 
stance and repute wishes to acquire a 
practice or block of fees in the Greater 
Bournemouth area of up to £40,000. — 
Resource Management Associates, PO Box 
100, Chelmsford 0245 81166. 





BRISTOL AREA. — We have many clients" 


wishing to acquire practices or blocks of 
fees in the Bristol area. A most attractive 
settlement is envisaged and, if required, suit- 
able consultancy arrangements can be 
made, — Resource Management Associates, 
PO Box 100, Chelmsford 0245 81166. 


CHARTERED ACCOUNTANT in 
practice in Stanmore seeks to acquire small 
practice/block of fees in local area. Also 
available for subcontract work 
on incomplete records and personal tax. 
Reasonable rates. — Apply Box CA 2765, 
CERTIFIED ACCOUNTANTS, North 
London, require qualified accountant for 
rapidly expanding practice. Partnership will 
be offered after short probationary period. 
Alternatively would consider part disposal 
of practice owing to extreme pressure of 
work on the partners. — Please write Box 
CA 2729. 

CHARTERED ACCOUNTANT in 
practice requires G.R.F. £50,000. All replies 
will be treated in strictest confidence. ~ Box 
CA 6382. 

CHARTERED ACCOUNTANT required 
by a firm of chartered accountants in 
Croydon to act as a manager with a view to 
becoming a partner within a short term. The 
prospective candidate must have audit, 
accountancy and taxation experience. 
Salary negotiable up to £12,000 p.a. (no 
agencies please). — Box CA 2728. 
CHARTERED ACCOUNTANT with a 
practice in West London wishes to acquire a 
small practice/block of fees, would also be 
interested in discussions with practitioner 
considering retirement. — Box CA 6374. 
CHARTERED ACCOUNTANTS, North 
London, wishing to expand seek to 
purchase, or merge with, an existing 
practice with G.R.F. of up to £25,000, 
London area or Middlesex/Herts-Bucks. All 
propositions will receive serious considera- 
tion. ~ Box CA 2741. 

CHARTERED ACCOUNTANTS 
practice (London South-West) for disposal 
in total or in blocks. G.R.F. circa £60,000. 
Substantial cases, 14 times G.R.F., substan- 
tial down payment required. Principal 
would remain as a consultant if required. 
Box CA 2766. 

CHARTERED LONDON PRACTICE 
wish to sell block of fees in 


Southampton/Hants. G.R.F. approximately” 


£25,000. — Please reply to Box CL 2750. 


East London Accountants 
(four parters) are looking for 
an additional Partner to join 
in this rapidly expanding 
Practice. Capital will be 
required. It would be an 
advantage if the prospective 
candidate has own nucleus. 


Phone 01-555 8162 


PROFESSIONAL SERVICES 
DIVISION 


As recruitment Consultants to the profes- 
sions we have established contact and 
rapport with professional firms both 
nationally and internationally. We are on an 
increasing number of occasions asked to 
look not simply for additional partners but 
to assist with acquisitions, disposals and 
mergers of accounting practices. 


Our Professional Services Division are 
currently asked to seek practices for 
acquisition/disposal in the following, and 
other, areas: 


CENTRAL LONDON to £1 000, 000 GF 
WEST SUSSEX/HAMPSH 
to £250 ,000 GF 
GLASGOW /EDINBURGH/ 
BIRMINGHAM/BRISTOL/CARDIFF/ 
DUNDEE/EASTERN COUNTIES 
£500, coo Plus GF 
DEVON/CORNWALL/SOMERSET 
o £100,000 GF 
CAMBRIDGESHIRE/NORF OLK/ 
BEDFORDSHIRE c £40,000 GF 


DENNIS CHATFIELD & ASSOCIATES 
WHEATSHEAF HOUSE, 

4 CARMELITE STREET, 

LONDON EC4Y OBN 

TELEPHONES 01--353-1307/ 
. 1308/5831. 
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Merger/Acquisition 
City Firm c. £1,000,000 GF 


W OUR CLIENT, a forward looking Chartered Practice 
of unquestioned integrity and substance, established at 
the turn of the century, now wishes to promote a construc- 
tive Practice, merger acquisition and/or association. 


W LOCATIONS OF INTEREST. Our client wishes to 
merge or acquire in the East, South or West af London 
and also within a 30/60 mile radius of Bristol. The West 
coast and West of England would also be considered. 
Generous financial and personal terms will be offered. 


E ASSOCIATIONS. To strengthen our client’s facilities 
on a nationwide basis, Associations are also sought in the 
following areas: Belfast, Manchester, Edinburgh or 
Glasgow, Ipswich or Norwich, Leeds, and the South coast. 
Your identity will not be disclosed without consent. 


E TO EXPLORE these profitable and growth orientated 
opportunities contact our Managing Partner for an 
impartial and completely confidential discussion, or write 
giving brief details of any propositions in confidence. 


RESOURCE MANAGEMENT ASSOCIATES 
PO Box 100 Chelmsford Essex CM1 1YD England 
‘= 0245 81166/59348 Cables Resource 





WANTED 


GENERAL PRACTICES in LONDON/ 
BIRMINGHAM/BRISTOL/BOURNEMOUTH 
and CARDIFF 


We will purchase for cash, the 
whole, or part, or a partnership. 


Apart from having the substantial 
capital needed for such acquisitions, 
we can also offerthe _ 
administration, organisation and 
accounting expertise and 
techniques which generated that 
capital 


Principals only please reply in 
strictest confidence to: 


BOX WG 30607 
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CITY CHARTERED ACCOUNTANTS 
seeking to expand their branch office in 
Sussex would welcome discussions with sole 
practitioners in the area with a view to a 
merger or other association. Retirement 
Situations involving deferred purchase 
would be considered, —- Box CC 2661. 
COUNSELLING PRACTICE. — Many 
practitioners are too near to their own 
problems to see and decide the best action 
and often lose valuable time. Our 
independent and objective approach brings 
the experience and perspective of 
acknowledged specialists and helps clients 
to clarify and weigh the personality, 
operational and financial aspects involved. 
For the sake of a few pounds and a couple 
of hours you may intercept a costly and 
embarrassing mistake. Clients can be visited 
at their homes, offices or in London. — 
Resource Management Associates, PO Box 
100, Chelmsford 0245 81 166. 

ESSEX. — If you have a practice within the 
area of Chelmsford, Ongar, Romford or 
Southend with G.F. in the region of £50,000 
and wish to sell, contact us today in strict 
confidence. — Resource Management 
Associates, PO Box 100, Chelmsford 0245 
81166. 


ENFIELD £60,000 GF 


This growing practice, established c. 
1967, operates from well-appointed 
High Street offices of 1,500 sq. ft (rent 
£2,760 p.a.) and provides its 180 mixed 
clients with an excellent general audit 
and accountancy service. The Principal 
has other interests to attend to and 
therefore wishes to sell the practice 
as a going concern. The consideration 
expected will be around 1+ times the 
Gross Fees with 5096 down and the 
balance spread over a period. The 
potential of the practice is considered 
to be substantial and it is felt that a 
purchaser who consistently provides a 
high standard of client service will reap 
early and attractive financial rewards. 
Our client is prepared to assure con- 
tinuity and no doubt most of the 
capable staff will remain with the 
practice. Inquiries invited in confidence. 


Resource Management Associates 
PO Box 100 Chelmsford 0245 81166 


EQUITY DISPOSAL 
ROMFORD ce. £30,000 GF 


MA RARE OPPORTUNITY now 
exists to purchase a small, principal run, 
accountancy practice, situated in the 
Romford area, established c. 1949 with 
approximately 120 clients, 30 of which 
are limited companies. 


MOUR CLIENT, an international 
accountant, wishes to gradually phase 
out and seeks an arrangement whereby 
his valuable connections can be pro- 
moted and continued whilst he merges 
into gradual retirement. 


@ THIS PRACTICE would suit a small 
firm in the area wishing to expand and 
consolidate or else a suitably qualified 
and experienced accountant with 
resource, flair and a pleasant 
professional disposition. 


E SETTLEMENT. The settlement 
required for the goodwill will be around 
14 times the gross fees and the vendor is 
willing to make it easy to acquire by 
means of a substantial loan over five 
years. 


Resource Management Associates 
PO Box 100 Chelmsford 0245 81166 
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GUILDFORD. — Long-established City 
firm, with work in Guildford, wish to 
acquire. A prompt, generous settlement can 
be arranged as cash is available in ample 
amounts. — Resource Management 
Associates, PO Box 100, Chelmsford 0245 
81166. 

INQUIRY SERVICE. — Firms who wish to 
conduct their own negotiations in matters 
relating to Practice Transfer, but who 
nevertheless require an independent 
specialist opinion or research, can avail 
themselves of our nationwide confidential 
inquiry service. There are situations in 
which a direct approach would be extremely 
indiscreet or impossible and in these cases 
we can undertake and execute an assign- 
ment in a sensitive manner to establish the 
information required for a pre-agreed fee. — 
Resource Management Associates, PO Box 
100, Chelmsford 0245 81166. 

LONDON WI £40,000 GF. — This 
practice is located in a central West End 
location and serves a wide variety of clients 
in the London area. The office suite is c. 640 
sq. ft and has a 7-year lease with fixed rent 
reviews. The Principal, with impending 
retirement in view and other interests to 
attend to, wishes to sell the goodwill and 
offers are invited in the region of I~1+ times 
GF. — Resource Management Associates, 
PO Box 100, Chelmsford 0245 81166. 
LONDON INVESTMENT opportunity for 
qualified accountant wishing to either set up 
or expand existing practice. Fees available 
of £10,000 to £15,000. Office accommoda- 
tion and facilities available if required. — 
Box LI 2751. 

MANCHESTER CHARTERED 
ACCOUNTANTS, three partners, with 
surplus accommodation invite exploratory 
discussions from sole practitioner or small 
firm with view to sharing overheads and 
possible merger. — Box MC 2803. : 
MANCHESTER. — Eager, highly organised 
Chartered firm with spare capacity, wish to 
acquire on very advantageous financial and 
personal basis. Should you wish to sell a 
practice or block of fees in the Manchester 
area, contact us in strict confidence. — 
Resource Management Associates, PO Box 
100, Chelmsford 0245 81166. 

MERGER. ~ Practice mergers have greatly 
increased in recent years, enabling firms to 
maintain and improve client service, provide 
greater scope for partners and personnel, 
effect substantial economies, establish and 
justify specialist departments, refine and 
extend technical abilities, enjoy greater 
security, coverage, flexibility and 
profitability. Large firms attract talented 
professionals by offering top salaries and 
advancement opportunities, and cope more 
effectively with major clients. — Resource 
Management Associates, PO Box 100, 
Chelmsford 0245 81166. 
MERGER/ACQUISITION. — Lines firm 
G.F. £600,000. Our client, a long- 
established Chartered Practice with gross 
fees c. £600,000, wishes to expand further 
and utilise resources to the full by means of 
a mutually beneficial merger or acquisition. 
The location of a prospective suitor will be 
in Lincolnshire or immediate surroundings. 
— Resource Management Associates, PO 
Box 100, Chelmsford 0245 81166. 
MERSEYSIDE. — G.F. £40,000. This 
practice of repute and long standing is now 
available for disposal due to our client’s 
pursuit of other interests. The offices are 
located in W. Merseyside and offer good 
potential. Our client is open to serious 
proposals from firms of substance or from 
individuals who possess adequate finance 
and experience, and provides a rare 
opportunity to acquire in this area. Con- 
tinuity is assured and our client is flexible in 
connection with the financial settlement, but 
envisages a substantial down payment with 
the balance over a mutually agreed period. — 
Resource Management Associates, PO Box 
100, Chelmsford 0245 81166. 
PRACTITIONER wishes to acquire old- 
established practice where a personal client 
service is highly regarded. Reply in strictest 
confidence. ~ Box PW 2804. 


PARTNERSHIPS. We have clients in all 
areas of the United Kingdom interested 
in acquiring/disposing of practices and 
blocks of fees having G.F. between 
£10,000-£500,000. — Dennis Chatfield & 
Associates, Wheatsheaf House, 4 
Carmelite Street, London EC4Y 
OBN. Telephones 01—353 1307/1308/5831. 


PRACTICE DISPOSAL 


The best time to sell a practice is when 
there is no visible need or desire to do 
so. If you are suffering from overwork, 
poor health, cash fow or wish full/part 
retirement or withdrawal to pursue 
alternative options, we can assist you to 
get the maximum yield from your exer- 
tion and investment over the years, 
whilst the confidentiality of our service 
guards against staff and/or client 
unsettlement by indiscreet disclosure. 
RMA will furnish you with the 
initiative. 


Resource Management Associates 
PO Box 100 Chelmsford 0245 81166 


PRACTITIONERS’ OPTIONS 


Many younger and middle-aged 
practitioners are now departing from 
the profession, or else partially with- 
drawing to pursue other attractive 
business interests. In so doing they 
avoid the rut associated with over- 
exposure to professional work, whilst 
achieving maximum financial gain and 
greater personal fulfilment. Alterna- 
tively, older practitioners at or nearing 
retirement age can be assisted in matters 
relating to succession, practice disposal 
and consultancy arrangements. 


Resource Management Associates 
PO Box 100 Chelmsford 0245 81166 


TRANSFER PLANNING 


A planned approach to practice 
disposal, merger, acquisition, partner 
recruitment and succession will 
minimise trouble and embarrassment in 
the event of partnership dispute, staff 
departure, illness or death. Our 
specialist nationwide service can assist 
you with these very vital matters in 
minimum time. Kindly write or tele- 
phone, in strictest confidence, for an 
initial exploratory discussion and, if 


necessary, a meeting. The clients 
identity is not disclosed without 
consent. 


Resource Management Associates 
PO Box 100 Chelmsford 0245 81166 


WEST SURREY, chartered firm, would like 
a third partner, perhaps small sole 
practitioner wanting to increase scope, but 
would be pleased to have discussions with 
any individual view mutual development of 
practice interests. — Box WS 2730. 





YOUNG AND PROGRESSIVE chartered 
accountants, London W1, with two branch 
offices, fees £250,000 to £300,000, would 
be interested in a merger with London firm 
of similar size. — Box YO 2752. 


VALUATIONS 


Practice valuations are given for assess- 
ing the equity share of incoming or 
outgoing partners, practice disposal, 
acquisition or merger and also for inter- 
nal policy appraisals. The clients’ con- 
fidentiality is assured and an immediate 
personal service is furnished throughout 
the U.K., at a reasonable cost. 


Resource Management Associates 
PO Box 100 Chelmsford 0245 81166 





SUBCONTRACT WORK 





ACCOUNTANT (A.C.A. finalist) with 10 
years’ all round experience in the profession 
requires subcontract work. — Box AA 2736. 
ACCOUNTANT. Many years’ computer 
accounting experience, open to advise on 
equipment installation, types and use. — Box 
AM 2776. 

A CERTIFIED ACCOUNTANT with 
wide experience in practice, particularly in 
incomplete records, seeks subcontract work 
in London area. Prompt collection and 
delivery. — Please reply to E. S., 20 Walton 
Drive, Wealdstone, Harrow, Middx. 

A CHARTERED ACCOUNTANT with 
lots of experience in all fields available for 
subcontract work and temporary asign- 
ments. Contact immediately. — Please reply 
to Box AC 6383. 

CERTIFIED ACCOUNTANT with spare 
capacity seeks subcontract work in 15 miles 
radius of Harrow, Middx. Experience in 
large audits, incomplete records, taxation. 
Car owner. ~ Box CW 2794. 
CHARTERED ACCOUNTANT seeks 
subcontract work in Central or West 
London or Thames Valley area. Wide 
professional experience in all fields. Flexible 
arrangements. — Box CA 2731. 
CHARTERED ACCOUNTANT with 
wide experience seeks subcontract work. 
Fast, efficient and meticulous workmanship. 
Will collect and deliver. -- Telephone 
01-624 0457 (24 hrs), 

F.C.A. with small practice available 2~3 
days a week to assist small firms or 
undertake job contract work, incomplete 
records, small company audit, taxation ete. 
- Box FC 2805. 

F.C.C.A., A.T.LI. seeks regular subcontract 
work including personal taxation. — Ring 
Dorking 81872. 

TONBRIDGE, T. Wells, Sevenoaks, 
Maidstone area. Experienced F.C.A. with 
Spare capacity seeks senior level sub- 
contract work. — Ring 0732 366254. 
WAGES SERVICE OFFERED. 
Competitive rates. Subcontract or direct 
service. — Box WS 2773. 
WOLVERHAMPTON experienced 
F.C.A., A.T.LI. offers assistance with all 
kinds of professional work. ~ Box WE 
2742. 


CONDITIONS OF ACCEPTANCE OF CLASSIFIED 
ADVERTISEMENTS 
. The publishers cannot guarantee insertion on any specified date, but every effort is made 
to comply with advertisers’ requirements. 


. The publishers will not be held liable for any loss occasioned by the failure of any 
advertisement to oe from any cause whatsoever. 


. The publishers will not 
any consequences arising therefrom. 


not accept responsibility for printing errors which may appear or for 


. Box number addresses must not be used for the receipt of original documents, goods or 
payments of any kind. nor are they available for the distribution of circulars or can- 
vassing matter. Any letter is liable to be opened for examination of its contents. 

. The right is reserved to refuse, cancel, suspend publication, or alter any advertisement 
which in the opinion of the publishers does not conform with recognized professional 


standards, 
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COMMERCIAL AND 
FINANCIAL DIRECTOR 


British Mining Consultants Ltd is a 
company jointly owned by Powell 
Duffryn Ltd and the National Coal 
Board. The company, about 100 strong, 
operates an overseas mining engineering 
consultancy based at Enfield and an 
integrated engineering and architectural 
consultancy in the United Kingdom 
with offices in Birmingham and 
Doncaster. 


A Commercial and Financial Director 
is now required to take charge of the 
company’s commercial, financial and 
administrative activities, including 
personnel management. Applicants 
should possess a professional 
accountancy qualification. This is a new 
and challenging appointment which 
offers the opportunity to join a manage- 
ment team intent on expansion. There 
will be ample opportunities for the 
successful candidate to innovate, to act 
on his own initiative and to contribute 
to company policy. 


An attractive salary will be paid with 
excellent fringe benefits, including a 
company car. Applications, marked 
‘Personal’, should be sent to the Manag- 
ing Director, British Mining Con- 
sultants Ltd, Burleigh House, 101—145 
Great Cambridge Road, Enfield, 
Middlesex ENI 1UQ. 





PARTNERSHIPS 
AND 
PRACTICES 





A BRIGHT YOUNG chartered accountant 
with all-round experience seeks partnership 
with sole practitioner or small firm. Capital 
available. Would also consider subcontract 
work and temporary assignments. — Please 
reply to Box AB 6381. 

A. B. OSMAN & COMPANY LTD 
provides specialist tax advisory service to 
accountants throughout the U.K. — For 
details, please phone 01—623 6150/01-623 
6160 or write to A. B. Osman, Monument 
Station Buildings, 53-54 King William 
Street, London EC4R 9AA. p 
ASSOCIATION. — Metropolitan, subur- 
ban, and provincial practices can benefit 
geographically and operationally from a 
discreet association. Training costs, systems 
design and implementation, and other 
facilities can be advantageously shared. 
Probably the main advantage is that each 
party can have an uncommitted try-out and 
if harmony and compatibility are obvious in 
the relationship a future merger will be 
simplified. Many reputable firms, 
strategically placed, are looking to grow 
along these lines. — Resource Management 
Associates, PO Box 100, Chelmsford 0245 
81166. 


A TWO PARTNER FIRM of chartered 


accountants London NW3 wishes to 
acquire small practice/block of fees. — Box 
AT 2631. 

BOURNEMOUTH. — A well-established 
Bournemouth Chartered Practice of sub- 
stance and repute wishes to acquire a 
practice or block of fees in the Greater 
Bournemouth area of up to £40,000. — 
Resource Management Associates, PO Box 
100, Chelmsford 0245 81166. 


BRISTOL AREA. — We have many clients” 


wishing to acquire practices or blocks of 
fees in the Bristol area. A most attractive 
settlement is envisaged and, if required, suit- 
able consultancy arrangements can be 
made. — Resource Management Associates, 
PO Box 100, Cheimsford 0245 81166. 





























CHARTERED ACCOUNTANT in 
practice in Stanmore seeks to acquire small 
practice/block of fees in local area. Also 
available for subcontract work 
on incomplete records and personal tax. 
Reasonable rates. — Apply Box CA 2765. 
CERTIFIED ACCOUNTANTS, North 
London, require qualified accountant for 
rapidly expanding practice. Partnership will 
be offered after short probationary period. 
Alternatively would consider part disposal 
of practice owing to extreme pressure of 
work on the partners. — Please write Box 
CA 2729. 

CHARTERED ACCOUNTANT in 
practice requires G.R.F. £50,000. All replies 
will be treated in strictest confidence. — Box 
CA 6382. 

CHARTERED ACCOUNTANT required 
by a firm of chartered accountants in 
Croydon to act as a manager with a view to 
becoming a partner within a short term. The 
prospective candidate must have audit, 
accountancy and taxation experience. 
Salary negotiable up to £12,000 p.a. (no 
agencies please). — Box CA 2728. 
CHARTERED ACCOUNTANT with a 
practice in West London wishes to acquire a 
small practice/block of fees, would also be 
interested in discussions with practitioner 
considering retirement. ~ Box CA 6374. 
CHARTERED ACCOUNTANTS, North 
London, wishing to expand seek to 
purchase, or merge with, an existing 
practice with G.R.F. of up to £25,000, 
London area or Middlesex/Herts-Bucks. All 
propositions will receive serious considera- 
tion. — Box CA 2741. 

CHARTERED ACCOUNTANTS 
practice (London South-West) for disposal 
in total or in blocks. G.R.F. circa £60,000. 
Substantial cases, 14 times G.R.F., substan- 
tial down payment required. Principal 
would remain as a consultant if required. 
Box CA 2766. 

CHARTERED LONDON PRACTICE 
wish to sell block of fees in 
Southampton/Hants. G.R.F. approximately 
£25,000. — Please reply to Box CL 2750. 


East London Accountants 
(four parters) are looking for 
an additional Partner to join 
in this rapidly expanding 


Practice. Capital will be 
required. It would be an 
advantage if the prospective 
candidate has own nucleus. 


Phone 01—555 8162 


PROFESSIONAL SERVICES 
DIVISION 





As recruitment Consultants to the profes- 
sions we have established contact and 
rapport with professional firms both 
nationally and internationally. We are on an 
increasing number of occasions asked to 
look not simply for additional partners but 
to assist with acquisitions, disposals and 
mergers of accounting practices. 


Our Professional Services Division are 
currently asked to seek practices for 
acquisition/disposal in the following, and 
other, areas: 


CENTRAL LONDON to £1,000,000 GF 
WEST SUSSEX/HAMPSHIRE 

to £250,000 GF 
GLASGOW/EDINBURGH/ 
BIRMINGHAM/BRISTOL/CARDIFF/ 
DUNDEE/EASTERN COUNTIES 

to £500,000 Plus GF 

DEVON/CORNWALL/SOMERSET 

to £100,000 GF 
CAMBRIDGESHIRE/NORFOLK/ 
BEDFORDSHIRE c £40,000 GF 


DENNIS CHATFIELD & ASSOCIATES 
WHEATSHEAF HOUSE, 

4 CARMELITE STREET, 

LONDON EC4Y OBN 

TELEPHONES 01-353-1307/ 
1308/5831. 
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Merger/Acquisition 
City Firm c. £1,000,000 GF 


E OUR CLIENT, a forward looking Chartered Practice 
of unquestioned integrity and substance, established at 
the turn of the century, now wishes to promote a construc- 
tive Practice, merger acquisition and/or association. 


E LOCATIONS OF INTEREST. Our client wishes to 
merge or acquire in the East, South or West of London 
and also within a 50/60 mile radius of Bristol. The West 
coast and West of England would also be considered. 
Generous financial and personal terms will be offered. 


E ASSOCIATIONS. To strengthen our client's facilities 
on a nationwide basis, Associations are also sought in the 
following areas: Belfast, Manchester, Edinburgh or 
Glasgow, Ipswich or Norwich, Leeds, and the South coast. 
Your identity will not be disclosed without consent. 


E TO EXPLORE these profitable and growth orientated 
opportunities contact our Managing Partner for an 
impartial and completely confidential discussion, or write 
giving brief details of any propositions in confidence. 


RESOURCE MANAGEMENT ASSOCIATES 
PO Box 100 Chelmsford Essex CM1 1YD England 


‘> 0245 81166/59348 Cables Resource 





WANTED 
GENERAL PRACTICES in LONDON/ 


BIRMINGHAM/BRISTOL/BOURNEMOUTH 
and CARDIFF 


We will purchase for cash, the 
whole, or part, or a partnership. 


Apart from having the substantial 


capital needed for such acquisitions, 
we can also offerthe _ 
administration, organisation and 
accounting expertise and 
techniques which generated that 
capital 


Principals only please reply in 
strictest confidence to: 


BOX WG 30607 


N 


| ABLE ACCOUNTANTS 





SITUATIONS WANTED 





A.A.S.A. ACCOUNTANT offers part-time 
service, 1-3 days per week. Temporary or 
permanent assignment. Good city refs. — F. 
| Bren 01-836 7541. 

immediately 
available for temporary assignments 
throughout the UK. All vetted by Mark 
Pembroke, F.c.A. Lowest competitive rates 
and fair trial period. — Pembroke & 
Pembroke 01-236 0011 (London) or 
| 021-236 5513 (Birmingham). 
ABLE TO FINALISE ail types of accounts 
and taxation matters. PEII level. Possess 
several years experience. Immediately avail- 
able. Salary negotiable. — Please ring 
: 01-804 1738 or write Box AT 2743. 


ACCOUNTANCY ASSISTANCE 


Available immediately. Let the 
HARRISON/WILLIS TASK FORCE 
overcome your problems during 
holidays, sickness, or on special pro- 
jects, etc. Qualified, competent person- 
nel available. Lowest competitive rates. 
~ Call Barbara Kenton today at 01-493 
944], Harrison & Willis Ltd, 118 New 
Bond Street, London W1. 


| ACCOUNTANT with ten years’ varied and 
extensive experience seeks position in 
profession in London. P.E.II. attempted. 
Not taking examination any more. — Box 
AW 2795. 

A CHARTERED ACCOUNTANT 
available for long or short term. All-round 
' experience. Contact immediately. — All 
| replies to Box AC 6384, 
AFRICA/MIDDLE EAST. Chartered 
accountant/management consultant with 
good senior level experience seeks employ- 
ment overseas. — Box AM 2744. 

AN ALL-ROUND F.C.A, seeks change. 
Presently Audit Manager with a small firm. 
Experience small/medium concerns, 
incomplete records, professions etc. Very 
Good References. -- Apply Box AA 2774. 





AVAILABLE NOW, experienced audit and 
accountancy clerk (44), twenty-five years in 
profession. Travelled extensively on audits 
in U.K. Seeks temporary or permanent. 
£3-40 per hour/terms to be agreed. — Box 
AN 2753. 

F.A.A.I, SEMI-RETIRED with 44 years 
experience at bookkeeping and taxation, 
requires part-time situation within 35 miles 
Southend-on-Sea. — Write Box FS 2796. 
NORTH LONDON chartered accountant 
with ten years’ all-round experience in the 
profession seeks part-time employment or 
subcontract work, but not exclusively 
incomplete records. — Box NL 2767. 
TRAINEE. Studying for certified exams, 
with nearly 2 years’ experience in a small 
firm seeks a move to a medium-sized firm in 
London. Can move within a short time. — 
Please apply Box TS 2733. 


ACCOUNTANTS, BOOK-KEEPERS 
AND CLERKS 

Available on SELF-EMPLOYED 

TEMPORARY basis and for PER- 

MANENT posts in the U.K. and 

overseas. 


PRACTITIONERS SERVICES 
BUREAU 


Employment Agency Business 
6 Clements Road, Ilford, Essex 
01-553 2184/5 
Freelances and Job Applicants required 
also. 





TRAINING CONTRACTS 





GRADUATE in administration manage- 


ment seeks position as a trainee accountant. , 


l4 years experience. Partially foundation 
exempted. Is currently studying for 
A.C.C.A. qualification. ~ Box GI 2784, 
STUDENT SEEKS training contract from 
chartered accountancy firms. Completed 
foundation course in accountancy. — Please 
reply 68 Wellington Road, Perry Barr, Bir- 
mingham B20 2SD. 
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| SERVICES 


HARRY LIST, M.i1.C.M., of ALAN CREDIT SERVICES 


Offers personal service for Debt Collections; Tracing Services; Status 
Reports; Company Searches; /nsolvency Dept; Full U.K. Coverage. 


36 WIMBLEDON HILL ROAD, LONDON SW 1S 7PA 
01-947 2829 (24-hour answering service) 
TELEX 925191 ALANCS. 





COMPANY 
FORMATIONS 





GREATER MANCHESTER 


Company formations 
Ready-made companies 
All-inclusive charge £94-00 


Apply: 
Elderiene Limited 
7 New Hall Aventte 
Salford, M7 OJY 


Telephone 06 1-834 1408 


COMPANY FORMATIONS 
READY-MADE COMPANIES 
COMPANY SEARCHES 


for 


immediate attention 
write or phone 


THE LONDON LAW 
AGENCY LTD 


Temple Chambers 
Temple Avenue 
London EC4Y 0HP 
01—353 9471 (6 lines) 
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LIMITED COMPANIES 


NEW FORMATIONS 


READY-MADE COMPANIES 
FOR ALL TRADES £90 


{Complete: no hidden extras) 


ALSO 
COMPANY SEARCHES 


Searches, Seals, Registers, etc. 
Descriptive literature from: 


GRAY’'S INN COMPANY 
FORMATIONS LTD 
87-89 Tabernacle Street 
London EC2A 4BA 
(Phone 01-253 3551/2) 


LIMITED 
COMPANIES 


formed to your requirements 
with clients choice of name 


READY MADE 
COMPANIES £83 


including dutes, books, seal & VAT 
NO EXTRAS 


COMPANY 
SEARCHES 


Same day service 


Phone 01-628 5434/5 
3177/8, 7361, 9936 
Telex 887475 


Ezppess Co 
Resistpations 
Gkaronsoneer 





A BACKED SERVICE. — Limited com- 
panies formed or ready made. — Clifton 
Secretarial Agency, 49 Green Lanes, 
London N16 (01-359 3387). 

COMPANY SEARCHES. — Prompt and 
reliable personal service at moderate rates. — 
M. & D. Searches, 19 Manorgate Road, 
Kingston-upon-Thames. 01-546 1471. 
READY-MADE COMPANIES available 
now, also formations, etc. — Reichman 
& Wing, 134 Percival Road, Enfield, 
Middlesex. Telephone 01—363 4382 and 
7387 (A.C.R.A. member). 

READY-MADE COMPANIES £93-35 
including books, seal, VAT. Guaranteed no 
trading. Own names registered from £81-68 
including books, seal, VAT, Speedy 
searches. — Graeme Limited, 6] Fairview 
Avenue, Gillingham, 0634 32558, 


READY-MADE 
COMPANIES 
NOW AVAILABLE 


British 
Company Registration 
Agents Ltd 
38—40 Featherstone Street 
London EC! 
01—251 0344 





DO YOU 

HAVE DIFFICULTY 
IN WORDING 
YOUR 
ADVERTISEMENT? 


If so, may we help? 
Ring 01-836 0832 
Extension 30 


READY-MADE COMPANIES AND SPECIAL FORMATIONS 
£95 INCLUDING VAT, Fees, Books, Share Certificates, Seal. 


A quick, efficient and personal servicefor those who expect something a little better 


M. R. CHETTLEBURGH LIMITED 
140.141 TEMPLE CHAMBERS, TEMPLE AVENUE, LONDON 
EC4Y OHE. Tel, 01-353 1441 
Ring any day - any time — 24 hour service 


COMPANY 
REGISTRATIONS & CO. LTD. 


Nelson expected the best 
Why not you? 


Try us for the most efficient 
Company formation & search service 


313/314 Grand Buildings, Trafalgar Sq., 
London, WC2N 5NB 


Tel:01-930 4567 

























MORTGAGES 


ABANDON CHASING THAT 
MORTGAGE. — 100 per cent loans to 
qualified accountants up to £22,000. High 
advances to £50,000. — Professional 
Mortgage Services, 5-7 Muswell Hill, 
London N10 (01-883 9595). 

A COMPREHENSIVE MORTGAGE 
SERVICE. — Maximum loans for 
professional applicants. Very competitive 
top-up facilities. Attractive second mortgage 
scheme. Speedy mortgages for sitting 
tenants. Remortgages, commercial loans, 
consolidation of existing borrowing etc. 
Personal attention. Members of Corpora- 
tion of Mortgage and Finance Brokers. — 
Rowe, Charles & Co Ltd, Hill House, 
Wembley, London HA9 9LD. 01—908 3434 
(24 hours). 





MORTGAGES 
AND RE-MORTGAGES 


on freehold and 60-year leasehold 
private dwelling-houses, purpose-built 
flats and part occupation dwellings, 
arranged over a 20-year term through 
highly reputable building society, also 
joint mortgages. No restriction on age 
of property if in good condition. 
Maximum advance £19,500. — For 
further information please write or tele- 
phone, M. P. Joseph (9 a.m.—5 p.m.), 
01—242 9936, 125 High Holborn, 
London WC1. 


100 PER CENT MORTGAGES available 
up to £22,000 for house purchase, 90 per 
cent up to £25,000. Re-mortgage and 
investment property mortgages also avail- 
able. — Contact Callander Securities Ltd, 15 
Fish Street Hill, London EC3R 6BP 
(01-623 2844). 





MISCELLANEOUS: 





PERSONAL 


BUSHEY/BUSHEY HEATH BORDERS. 
1968 detached 4 bedroomed house. Plot 
with 120 ft wide frontage. £84,950 freehold. 
— Telephone 01—950 7458. 

COMPANY HOUSE FICHE READERS 
from £50 also low cost filming service. — 
Barbican Microfilm Services Ltd, Broad 
Street Avenue, 11-12 Blomfield Street, 
EC2. Telephone 01-628 








London 
0898/0465. 
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V"het™ the factect "ey to 
form a company? 


With over 100 experienced 
people on our staff and 
around 700 ready-made 
companies on our books we 
can offer you an unbeatable 
turnround on company 
formation and a far broader 
range than anyone else. 
Perhaps that’s why we’ve 
formed more companies 
than any other company ? 





COMPLETE SIMON’S TAXES bound 
copies for sale. £130 o.n.o. Croydon area. — 
Telephone 01-654 2265. 


DATELINE’S psychologically accurate 
introductions lead to pleasant friendships, 
spontaneous affairs, and firm and lasting 
relationships including marriage. All ages, 
all areas. — Free details: Dateline Computer 
Dating (Dept. AH1), 23 Abingdon Road, 
London W8. Tel. 01—937 6503. 


DIAMOND JEWELLERY, selling or 
buying. For your own expert advice 
contact, E. Grey, London Diamond Bourse, 
Hatton Garden, ECIM 8DH. — Tel. 
01-404 0415. e 


FOR SALE, complete set of Simon’s Taxes. 
In perfect condition £145. — Phone 01—387 
5351. 


OFFICE MACHINERY 
AND EQUIPMENT 


ANALYSIS PAPER AND PADS AND 
DESK MEMO PADS, complete range of 
rulings available, keenest prices. — 
TOCRON, 29 Crawthew Grove, London 








SE22 or Tel: 01-693 0774. 


FLEXOWRITER automatic typewriter 
£450; Monroe programmable calculator 
with incomplete records programme £650; 
Olivetti audit 413 a/c m/c, offers con- 
sidered. — Tel. Meopham 812691. 


RUBBER STAMPS - NORMAL 
SERVICE THREE DAYS. — Signature 
stamp and special blocks seven-ten days. 
Also daters, company seals, pads, ink, etc. 
Competitive prices. — F. H. Greenhalgh, 
Universal Buildings, Garnet Street, 
Stockport SK 1 3AR. Tel. 061—480 3826. 


S/H ADDO class 8,000 book-keeping 
machine (incorporating ‘golf ball’ 
typewriter) with ledger trays etc. Invaluable 
for book-keeping, payroll, stock records etc. 
£475 ex site Kensington W8. Easy to 
operate. — Telephone 01—373 4108. 


1979/1980 FACSIMILE 
TAX FORMS 
NOW AVAILABLE 


SHARPTHORNE PRESS 


149 Stafford Road, Wallington, Surrey 
Tel. 01-647 9510 


For a quick reaction 
simply call David Hodgson 
in London on 01-253 3030 
or Michael Counsell in 
Bristol on 0272 32861. 





We always comeup with 
the answers 


JORDAN HOUSE, BRUNSWICK PLACE LONDON N1 6EE 





STOCK VALUERS 


ABOUT STOCKTAKING AND 
VALUATIONS of trade stocks anywhere 
in Britain consult John Tarryer & Co, 
F.V.S.A. 121 Bridge Road, East Molesey, 
Surrey (01—979 5599). 








PENSIONS 





LIFE & PENSIONS BROKER with 
twenty years’ experience offers advisory 
service to self employed clients of 
accountants, to mutual advantage. In depth 
knowledge of individual and group pen- 
sions, partnerships and key man assurance, 
also self-administered funds. — Please 
contact Richard Humberstone, Temple 
Investment Planners Ltd, 55 Harrington 
Road, Leytonstone, London E11. 01-556 
3442. 


BOX 
NUMBERS 


Replies to advertisements 
using Box Numbers should 


be addressed to: 


BOX coridoare T 
Gee & Co (Publishers) L 
151 Strand, London 
WC2R 1JJ 








BUSINESS OPPORTUNITIES 


We specialise in setting up companies with 
existing firms of accountants with a view to 
dealing with clients life assurance, pension 
and tax mitigation requirements. We have 
had a number of years’ experience in this 
field and can prove that we provide an 
excellent service to the clients as an exten- 
sion to the normal accountancy service 
furthermore the commission earned by 
providing this service can be considerable. 
It would not be unreasonable to expect 
the annual commission to be in excess of 
50% of the net profit enjoyed by the 
accountancy practice. For further details 


please apply to 


Box WS 30652 


needless to say all replies will be treated in 


strictest confidence. 
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Services Directory 





COMMODITY BROKERS 


Jeremy Oates Ltd 
16 Monument Street, London EC3R 8AJ 
Specialists in individual Private accounts 


COMPANY FORMATIONS 


Jordans 


Jordan House, Brunswick Place, London Ni 6EE 
Tel. 01~253 3030. Telex. 261010 


Specialists in the formation of ready-made, standard and 
custom-made companies 


COMPANY INFORMATION 


Jordans 


Jordan House, Brunswick Place, London N1 6EE 
Tel. 01—253 3030. Telex. 261010 


Leading company information specialists and publishers 
of major financial surveys 


COMPUTER SERVICES 


CMG Computer Management Group (UK) Ltd 


Sunley House, Bedford Park, Croydon CRO 2AP. 
Telephone 01-68 1 7631 


Over 250 firms of accountants use CMG's computer 
services, which include financial accounting payroll and 
time recording either for their own firm or on behalf of 
their clients. 
Computer Services (South West) Limited 
' Millbay Road, Plymouth, Devon. Tel. 0752 68814. 
Specialists areas — suppliers of ‘in house’ computer 
systems (Incomplete Records, Time Records, General 
Accounting) and marketing software throughout U.K. 
Extei Computing Ltd 
1-9 City Road, London ECLY 1AA. Tel. 01-638 5544 
TRIPOS — An income scheduling and CGT service 
designed for Accountants 
Saint Andrew Computers Limited 
9 South St David Street, Edinburgh 031—556 7554. 
Computer Bureau, Specialist areas. Assets Register. ‘ 
Property Management. Send for free Brochure. 
Midlands Computing Centre Ltd 


Lichfield House, 85 Smallbrook Queensway, Birmingham 5. 
Tel. 021-643 4743. 


Auditors Time Billing System. Financial and Production 
Systems. Batch and On-Line Processing. 


COMPUTER SYSTEM SUPPLIERS 


Computer Information Centre Ltd 


225 Seven Sisters Road, London N4 
Tel. 01--272 5436 


Specialist Areas: Systems for accountancy partnerships, 
office computers for commercial accounting 


CONSULTANTS — COMPUTERS/ 
TELECOMMUNICATIONS 


PA Computers and Telecommunications (PACTEL) 


Management Consultants, 33 Greycoat Street, London 
SW 1. Tel. 01-828 7744. Telex: 8813082 


Specialist areas: systems implementation, networks, 
information management, word processing, OR, marketing, 
software products 


CONSULTANTS 


Cockman, Copeman & Partners Ltd 

9 Staple Inn, London WC1V 7QH. Tel. 01—405 0663 
Employee share and incentive schemes, remuneration and 
benefit planning, personal financial counselling 

Richard Grenville Ltd 

15 Wilson Street, London EC2M 2TQ. Tel. 01-628 4892 
investment management. Self-administered pension schemes 
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COPYING EQUIPMENT SUPPLIERS 


Alger Brownless Court Ltd 


Copying Consultants. Head Office: 100 Tooley Street, 
London SE1. Tel. 01-407 9587. Showrooms: 
27 Montpelier Vale, London SE3. Tel. 01-318 4394 


Advice—Sales—Service on the widest range of new and 
reconditioned plain paper copiers. 


FINANCIAL 


Capital & Income Consultants 
Hillgate House, Old Bailey, London EC4. Tel. 01—148 6321 


Corporate/ personal tax counselling, executive fringe benefit 
plans, investment advice and school fees provision 


INFORMATION MANAGEMENT 
SERVICES 


LMR Computer Services 

54-70 Moorbridge Road, Maidenhead, Berks SL6 8BN. 
Maidenhead (0628) 37123 

On-line information update, enquiry, analysis selection 
and reporting. Linked with text processing and 
document production. Mailing, personnel, property, 
sales administration, etc. 


INSURANCE BROKERS 


Gissing Sellon Breslin & Co Ltd 


49 Queen Victoria Street, London EC4N 4SA. 
Tel. 01—248 0071 


The City accountants insurance brokers 


INTERNATIONAL REMOVALS 


Stewart & Harvey Ltd 


27/31 Whitehall, London SW1A 2BX. Tel. 01-839 5336. 
(Ring, Write or cali 


Household and personal effects and luggage collected, 
packed and shipped world wide by bonded member of the 
British Association of Removers 


OFFICE EQUIPMENT 


Savitt’s Office Equipment Ltd 


Head Office: 20 Brewer Street, London W1R 4DE 
Branches: 61/63 Beak Street, London W1R 43A 
186 Fleet Street, London EC4 

Tel. 01-439 8331/7 

Furniture — Stationery — Typewriters — Calculators 


PRIVATE INVESTIGATORS 


Sapphire Investigations Bureau Ltd 


Sapphire House, Long Stratton, Norwich NR 15 2TH 
Tel. Long Stratton (0508) 30324 and 30448 


Norfolk and Suffolk. Professional Investigators, 
Security Consultants, Process Servers and Bailiffs 


PUBLIC AFFAIRS 


Gwynne Hart & Associates 
418—422 Strand, London WC2R OPL. 01-836 2843 


Parliamentary, corporate and financial PR consultants 
in UK and EEC. Publishers of ‘Prices and Fair Trade 
Practices Report’. 40 issue PA, £200 


REMOVAL SERVICES 


Vanguard Group 


Head Office: Western Avenue, Hanger Lane, Greenford, 
Middx UB6 8DW. Tel. 01—998 8888, Telex: 935109 
(Open 7 days a week) 


Specialising in office, commercial and factory removals. 
Send for free brochure. Services throughout U.K. and 
Europe 


SELECTION CONSULTANTS 


Paul R. Ray International Inc. 


25 Old Burlington Street, London WIX ILB 
Tel. 01-439 6007. Telex: 299905 


Executive search and selection 


SECRETARIAL/BUSINESS 
SERVICES 


Five to Nine Business Services 


17 Wigmore Street, London WIH 9LA 

Tel: 01—580 5816. Telex: 24637 WIGMOR G 

Full Business Service inc. telex, typing, mail/telephone; 
offices for short-term hire; photocopying, translating etc. 


STOCKBROKERS 


Vivian Gray & Co f 
Ling House, 10—13 Dominion Street, London EC2M 2UX. 
Tel. 01—628 9311 (Established over 100 years) 


Specialist areas private clients and trusts. Free regular 
valuations and reviews. Personal partner supervision. 
Please contact Mr J. A. D. Skailes, FCA 


Phillips & Drew 


Stockbrokers, Lee House, London Wall, London 
EC2Y SAP. Tel. 01-628 4444, Telex: 883236 


Specialist areas: Advice on all types of U.K. and 
international portfolios, including those of private 
individuals. Contact C. G. Gooding, FCA 


Henry Cooke, Lumsden & Co 


Stockbrokers, P.O. Box 369; Arkwright House, Parsonage 
Gardens, Manchester M60 JAH. Tel. 061-834 2332. 
Telex: 667783 and London 


Services include regular reviews, financial planning, 
pensions consultancy and corporate finance 


SURVEYORS 


Bracegirdie & Brittain 

Chartered Surveyors, 9 The Broadway, Woodford Green, 
Essex. Tel. 01—505 6311. 

Building surveys, fire insurance & re-instatement, schemes 
of alterations, improvement and repair, design of new 
buildings, dilapidations etc. 

James Barr & Son 


Chartered Surveyors, 213 St Vincent Street, Glasgow. 
Tel. 041—248 3221 


Specialist areas — company assets and CCA valuations of 
industrial/commercial groups including machinery and 
plant. Fire insurance. Sales 


SURVEYORS & ESTATE AGENCY 


Stilea Horton Ledger 


6 Pavilion Buildings, Brighton BN! [EE 

Telephone (0273) 21561 

{and at Worthing, Hove, Eastbourne, Crawley) 
Specialist areas: Industrial and Commercial yaluation 
and Estate Agency, including valuation of Company 
assets for all purposes. 


TELEPHONE ANSWERING 
MACHINES 


C.R.V. Electronics Ltd 
30 Goodge Street, London W 1. Tel. 01—580 1800 


Telephone Answering Machines for sale. Answers and 
Records, plus dictation. Also new range of Automatic 


Dialers 


TRAINING CONSULTANTS 


Charterhouse Management Courses 
40 Charterhouse Square, London EC 1M 6EA 
Course Registrar: Jean Slough. Tel. 01-606 0121/7 


CPE approved courses, financial and management 
training 


TRANSLATORS 


Faicon Translations 


Imperial House, 15-19 Kingsway, London WC2B 6UU. 
Tel, 01-836 1840 and 01-836 1923 


Ail languages — ali deadlines 
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HEWITSON-WALKER (TAXATION APPOINTMENTS) 


PERSONAL TAX 


EX-REVENUE + PROFESSIONAL EXPERIENCE 


WE ACT FOR EVERY FIRM OF ANY SIZE THROUGHOUT THE 
COUNTRY. OUR ADVICE IS CONSTRUCTIVE AND UNBIASED, 
OUR SERVICE IS EFFICIENT AND CONFIDENTIAL. ONLY 
EXAMPLES ARE LISTED AS INDIVIDUAL VACANCIES ARE 
SELECTED FOR EACH INDIVIDUAL APPLICANT. 




















i HOME COUNTIES CENTRAL LONDON PROVINCES 
ALDERSHOT TAX MANAGER £Neg. BEDFORD LOCAL FIRM £7,000 
PERSONAL TAX JUNIORS 
AYLESBURY TAX MANAGER £6,000+ £5,000 BIRMINGHAM ALL LEVELS £8,800 
3 
BANBURY NATIONALFIRM > £Neg. CITY — MEDIUM FIRM BLACKPOOL LOCAL FIRM £Neg. 
PERTE errr ENeg. WEST END — LARGE PRACTICE BOLTON LOCAL FIRM £Neg. 
BRADFORD LARGE FIRM £5,00 
BASINGSTOKE LOCAL PRACTICE £6,500 | sans 0 
BRISTOL NATIONAL FIRM £6,000+ 
BECKENHAM LOCAL PRACTICE £5,500 PERSONAL TAX ASSISTANTS 
CAMBRIDGE PERSONAL TAX £6,000 
BRACKNELL TAX SENIOR £6,000 £6,000 ai CUPIS Epa 
anato PROSPECTIVE PARTNER LIVERPOOL STREET — MEDIUM FIRM : 

I N £8,000 HOLBORN — INTERNATIONAL FIRM CARDIFF PERSONAL TAX £4,500+- 
BROMLEY/LEWISHAM PERSONAL TAX £6,000 COVENTRY PERS & CORP £Neg. 
CANTERBURY TAX MANAGER £7,000 PERSONAL TAX SENIORS > EDINBURGH PERSONAL TAX £5,500 
CHELMSFORD/COLCHESTER £5,500 £7,000 EXETER PERSONAL TAX £5,000 
CROYDON ALL LEVELS £5,500-£8,000 FENCHURCH STREET — NATIONAL FIRM GLASGOW PERSONAL TAX £4,500 
KANING AS MARA £8,000 N O HAMILTON CORP/PERS TAX £Neg. 
ere pe RO ks £Neg.. IPSWICH PERSONAL TAX £5,000 

( KETTERING T i 

GUILDFORD PERSONAL TAX £5,000 PERSONAL TAX SUPERVISORS Sere eee, EOSTA 
£8,000 LEEDS PERSONAL TAX £5,000 

HARROW/WEMBLEY PERSONAL TAX £7,000 
WATERLOO — MAJOR PRACTICE LEICESTER ASST. CONSULTANT £Neg. 

HASTINGS PERSONAL TAX to £6,000 MOORGATE - SMALL FIRM 
LINCOLN TAX CONSULTANT £Neg. 
HERTFORD/STEVENAGE £5,250 Piece BACK DUTY £7,000 
ILFORD TAX CONSULTANT £14,000 £10,000 l MANCHESTER CORPORATETAX £7,500+car 
MAIDSTON PERSONAL TAX £5,750 ST PAULS.— INTERNATIONAL FIRM MIDDLESBROUGH PERSONAL TAX £4,500 
perene i HOLBORN — INTERNATIONAL FIRM i 

READING/SLOUGH TECHNICALTAX £7,250 MILTON KEYNES PERSONAL TAX £Neg. 
tenit Capa £Neg. NEWCASTLE TAX MANAGER £10,000 
Serene Piseseaineaie on PERSONAL TAX — COMMERCE NEWCASTLE PERSONAL TAX £4,300+ 
ere ane paca MERCHANT BANK £7,000 NORTHAMPTON TAX MANAGER  £7,000+car 
INSURANCE BROKERS £7,500 NORWICH PERSONAL TAX £4,750 

SEVENOAKS PERSONAL TAX £5,000 
NOTTINGHAM PERSONAL TAX £6,000 

TONBRIDGE PERSONAL TAX £5,000 

24 PERSONAL/FINANCIAL PLANNING OXFORD ' FINANCIAL PLANNING 

WATFORD PERSONAL TAX £5,500 TAX CONSULTANT £12,000 £8,000 +car 
WEYBRIDGE/WOKING PERSONAL TAX £8,000 PRESTON LOCAL FIRM £Neg. 


TA £6,000 

WINCHESTER PERSONAL TAX TEMPORARY TAX to £6-00 p.h. SHEFFIELD PERSONAL TAX £7,000 

WORTHING LOCAL FIRM £5,500 SOUTHAMPTON PERSONAL TAX £6,000 
In the first instance, telephone or write to John Walker, F.C.A. 


HEWITSON-W ALKER (TAXATION APPOINTMENTS), | SNOW HILL COURT, SNOW HILL, LONDON ECIA 2EJ 
Tel. 01-248 0441 
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Motor Insurance 


by OUR INSURANCE CORRESPONDENT 


As the insurances of fleets of vehicles insured on third party 

only terms are renewed, sharp increases in premium are being 
made. This is by no means due solely to insurers experiencing 
worse claims — although, of course, inflation increases the 

cost of third-party claims in the same way as everything 

else; much of the increase in premium is due to a new agreement 
among insurers within the motor insurance market, which 

is due to come into force on January ist, 1980. 

The increases in premium are being made now, because the new 
agreement will be in force for a substantial part of the currency 
of any policy currently being renewed. 


Over the past few years, there has been a 
significant shift in emphasis by fleet 
owners away from comprehensive to 
third-party insurance. Also, an increase 
in premium is being made for fleets 
covered on comprehensive terms, where 
there is an excess for accidental damage 
of £100 or more. 

Many fleet owners which have not 
been prepared to move over entirely to 
third-party insurance have agreed to 
large excesses in their comprehensive 
insurance, so as to keep premium costs 
at a reasonable level, and to avoid 
additional administrative work following 
minor accidents. After all, there is little 
point in any large fleet owner being 
insured for comparatively minor claims; 
it is generally cheaper to meet them as 
they occur, without insurance being in 
force. 


Subsidised insurers 


The insurance market has made the 
new agreement (although not all insurers 
have been particularly enthusiastic), 
because it was felt that those insuring on 
third-party terms had been subsidised by 
comprehensive insurers, as a result of the 
knock-for-knock agreement existing 
between the majority of motor insurers. 
In fact, before the new market agreement 
(known as ‘partial indemnity’) had been 
formulated, some motor insurers had 
been cancelling their knock-for-knock 


0 ctctir 


agreements with certain other insurers — 
feeling that such agreements had a 
particularly unfair ‘effect on insurers 
whose portfolios consisted primarily of 
comprehensive insurance (eg, private 
motorists) wis-dvis insurers who 
specialised in large fleet risks, insured on 
third-party only terms. 


Negligence 


One effect of the knock-for-knock 
agreement is that, when a com- 
prehensively insured vehicle is damaged 
in collision with a vehicle insured on 
third-party only terms, the insurer of the 
former vehicle meets the cost of the 
repair. No recovery is possible from the 
insurers providing third-party only 
insurance, even though their insured’s 
vehicle may have been responsible for 
the accident; there is, however, nothing 
to prevent the owners of the vehicle 
insured on third-party terms from 
making a recovery from another vehicle’s 
insurers, where the collision was caused 
by the negligence of the driver of the 
latter vehicle. 

Part of the difficulty in the insurance 
market has been caused by fleet owners 
‘self-insuring’ the damage risk. The posi- 
tion was to a large extent aggravated by 
the development of splitting a normal 
comprehensive policy into two separate 
elements — third-party and accidental 
damage, written by different insurers. 
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This practice started to gain a hold in 
the case of goods-carrying vehicles 
travelling overland to the Middle East. 
Some motor insurers were willing to 
provide only third-party insurance, with 
the result that some insurance brokers 
were able to place the accidental damage 
risk in non-motor sectors of the market — 
often with marine underwriters. Apart 
from that, some motor insurers have 
been writing third-party insurance for 
fleets of vehicles in their motor account, 
but have been including accidental 
damage to those vehicles in other — non- 
motor — insurances for clients. 


Splitting of risks 


This splitting of risks became quite 
popular, primarily because it could show 
a worth-while saving in premium for 
fleet owners. It seemed somewhat 
strange that the two elements of a com- 
prehensive policy, when added together, 
should show a lower total premium than 
that charged for normal comprehensive 
insurance, at a time when few insurers 
were making underwriting profits from 
their comprehensive business. 
Non-motor insurers writing accidental 
damage risks gain one marginal saving 
over the motor market, since premium 
income generated in that way does not 
attract a levy payable to the Motor 
Insurers’ Bureau, nor does any payment 
have to be made to the motor insurance 
industry’s repair research centre at 
Thatcham. There was, however, more to 
the economics of splitting motor 
insurance risks than that. As in the case 
of ‘self-insurance’ of accidental damage, 
in the event of a collision, either the fleet 
owner or the accidental damage only 
insurers could make the recovery. Here, 
therefore, insurers writing mainly com- 
prehensive business were at a 
disadvantage compared with those 
writing mainly third party insurance. 


Partial indemnity 


The insurance industry thought that 
the position could be resolved by 
introducing partial indemnity. Before the 
last war, partial indemnity agreements 
between motor insurers were fairly 
general. One of the features about such a 
scheme, involving payment between 
insurers, is that there has to be trust. 
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The whole arrangement starts to become 
unwieldy if insurers insist on being 
shown proof that the amount claimed 
has actually been paid by the insurer 
making the claim. 

In theory, pooling and halving, where 
each side pays 50 per cent of the other’s 
damage, is the most perfect arrangement 
between insurers. But one of the 
problems connected with such an agree- 
ment is that, as soon as it is introduced, 
it distorts underwriting statistics for 
insurers. 


Irrespective of blame 


The first idea in connection with 
partial indemnity to be considered by 
was that, should a 
comprehensively-insured car be in colli- 
sion with another comprehensively- 
insured vehicle, the knock-for-knock 
agreement would operate as in the past. 
If, however, a vehicle insured on third- 
party only terms should be in collision 
with a comprehensively-insured vehicle, 
there would be a change in the proce- 
dure. In this situation, the third-party 
only insurers would be obliged to pay 50 
per cent of the cost of repairs met by the 
comprehensive insurers — quite irrespec- 
tive of where the blame for the collision 
might lie. 

In the event, the insurance market 


thought that the administrative work. 


involved might be too great if every third 
party risk had to contribute when in 
collision with a comprehensively-insured 
vehicle. As a result, it is only fleets of 
vehicles insured on third-party terms 
where the partial indemnity agreement 
will come into force. The partial indem- 
nity agreement applies if a vehicle which 
is part of a fleet insured on third-party 
terms. is in collision with a 
comprehensively-insured vehicle — 
whether the latter is part of a fleet or 
insured individually. 


Inequity 


From January Ist, 1980, after such a 
collision, the third-party insurer will be 
obliged to pay to the comprehensive 
insurer 50 per cent of the damage repair 
bill settled by the comprehensive insurer. 

The same form of inequity can occur 
where a comprehensively-insured vehicle 
is in collision with another 
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comprehensively-insured vehicle which 
has a large excess. Under the new agree- 
ment, therefore, while any small excess is 
ignored, should a vehicle with an excess 
of more than £100 be insured com- 
prehensively, it will be treated in a com- 
parable way with a third-party vehicle if 
in collision with a comprehensively- 
insured vehicle without such an excess. 
Effectively, the insurer providing the 
comprehensive cover with the substan- 
tial excess will be required to pay half 
the amount of the damage to the other 
vehicle (fully insured on comprehensive 
terms), up to half the amount of the 
excess. 

To see how the system will work, one 
can look at specific examples. If two 
comprehensively-insured vehicles are in 
collision (irrespective of whether either is 
part of a fleet risk), the knock-for-knock 
agreement will apply, as in the past, with 
each insurer meeting the cost of the 
damage to its own vehicle, without 
bothering where the blame lies. In the 
case of a  comprehensively-insured 
vehicle, without any excess, receiving 
accidental damage of £300 when in colli- 
sion with a vehicle insured com- 
prehensively as a fleet risk, with an 
excess of £500, the latter’s insurers 
would pay £150 to the former’s. 


Greater equity 


In the case of a comprehensively- 
insured vehicle with no excess receiving 
damage to the extent of £1,000 when in 
collision with a vehicle insured com- 
prehensively as a fleet risk, with an 
excess of £500, the latter’s insurers 
would pay £250 to the former’s. Finally, 
with a comprehensively-insured vehicle, 
without an excess, receiving £1,000 of 
accidental damage when in collision with 
a vehicle insured under a fleet policy on 
third-party only terms, the latter’s 
insurers would pay £500. 

While the new arrangement may 
introduce greater equity in motor 
insurance, there will be added 
administrative difficulties for motor 
insurers, since there has to be a transfer 
of money between insurers. It remains to 
be seen how much economy can be 
achieved in that area. 

Meanwhile, although insurers may be 
introducing greater equity, they stand 
the risk of losing a certain amount of 


THE ACCOUNTANT, September 6th, 1979 


third-party insurance. Some fleet 
owners, faced with substantial increases 
in premium as a result of the introduc- 
tion of the new agreement, are thinking 
seriously of dispensing with insurance 
altogether. After all, at present, a deposit 
of no more than £15,000 has to be made 
for a company to be free from the obliga- 
tion to insure third-party risks for bodily 
injury. Some fleet owners may decide to 
‘run’ that risk themselves — perhaps 
having some form of ‘catastrophe’ 
insurance in the event of a particularly 
heavy claim, or an unusually high 
aggregate of claims during a year. 

It seems likely, however, that the 
figure of £15,000 for a deposit will be 
increased in due course. In some 
quarters, a figure of £250,000 has been 
suggested as being realistic in today’s 
conditions. 


Choosing the 
Right Adviser 


There is a feeling in some quarters that, 
in view of the severe competition for 
industrial and commercial insurance 
business, some insurance brokers are 
trying to provide their clients with 
services which they may not be fully 
equipped to offer. Clients do not always 
appreciate that, and may feel that they 
are saving money by using an insurance 
broker rather than another professional. 

In the case of valuations, some 
insurance brokers readily point out to 
their clients that they are not valuers, 
and thus are not in a position to advise 
on sums insured for property or plant. 
Usually, such brokers have arrangements 
with a firm of valuers, and can put the 
client in touch. Other brokers, however, 
feel that they can provide a helpful 
service to clients by suggesting sums 
insured for industrial and commercial 
buildings. 

Understandably, this annoys 
professional valuers. For instance, John 
Foord & Co have pointed out that it can 
be most unwise to calculate rebuilding 
costs for buildings on a square-foot 
basis, even though the building may 
appear to be quite simple: The shape of 
the building can be all important; clearly, 
if it is long and narrow, for a given floor 
area there is a greater length of wall than | 
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for, say, a square building with the same 
floor area. 

The method adopted by John Foord is 
to take a limited bill of quantities; 
measurements are taken on the site, and 
the rebuilding cost is calculated. 
Admittedly, the insurance company will 
not get the advice for nothing; but it is 
sound advice, and unlikely to run the 
company into trouble. 


Key Protection 


A form of key insurance is being 
provided by Recoverkey Ltd. Registered 
holders are issued with a key-ring which 
has attached to it a small cylinder. In it 
are instructions, asking the finder of the 
keys, so as to claim a reward, to tele- 
phone Recoverkey by Freefone; the keys 
are then returned to the organisation by 
Freepost. On receipt, Recoverkey sends 
the keys back to the registered holder, 
and forwards a small reward to the 
finder. 

Should notification of recovery of keys 
not be received within 14 days, a claim 
can be made for up to £50 to cover the 
cost, or part of the cost, of replacing keys 
and locks, including the cost of 
installation. This service is confidential, 
and does not involve the police in any 
way. 

Recoverkey reckon that the majority 
of lost keys are found, but it is very 
difficult for them to be returned to their 
owners. This system is designed to speed 
up the whole process, on a confidential 
basis. 


Thin on Top? 


CGA (Insurance Brokers) Ltd claim to 
be the country’s leading thatch insurance 
specialists. The company has arranged 
insurance for more than 4,000 thatched 
properties at Lloyd’s at a premium rate 
which is often as low as 35p per cent; 
when the scheme started, in 1968, the 
average rate was equivalent to 60p per 
cent. Sums insured range from £10,000 
to nearly £200,000. 

In the case of a new proposal, or 
where any doubt exists, a survey has to 
be carried out — without cost or obliga- 
tion to the house-owner. The main aim 
of such a survey is to identify that all 
electrical wiring and chimney construc- 


New Contents Cover 


While insurers continue to be concerned 
about the level of under-insurance which 
exists so far as the buildings and con- 
tents of private houses are concerned, 
most of the market is still committed to 
calculating premiums as a percentage of 
the insured value — which, in cases of 
under-insurance, means that insurers are 
not receiving the full premium which 
they need. For the past 2% years, or so, 
the Northern Star Insurance Co Ltd has 
been offering a policy to cover the build- 
ings of private houses, where the 
premium is calculated solely according to 
the floor area. 

Most insurers have been unwilling to 
commit themselves to issuing a policy to 
cover contents, without a sum insured 
provided by the owner. Now, however, 
the Provincial Insurance Co Ltd, a 


tions are in a sound condition, and to 
ensure that the roof itself is maintained 
to a high standard. 

It says much for the general condition 
of most thatched properties in Britain 
that, despite the insistence of those basic 
conditions, CGA is able to accept a con- 
sistent 90 per cent of the proposals 
which are made. 


It Was a Good Year 


From the point of view of the Depart- 
ment of Trade, 1978 was a relatively 
good year for the British insurance 
industry. In Insurance Business Annual 
Report, 1978, published by Her 
Majesty’s Stationery Office at £2, the 
Department forecasts that the industry’s 
overseas earnings in 1978 may well 
exceed the record figure of £909 million 
earned in 1977; but it adds that the 
increasing world-wide competition, 
protectionist tendencies in some parts of 
the world, and indications of worsening 
claims experience in many areas, make 
the future for 1979 uncertain. 

The Department found it less 
necessary to use its regulatory powers in 
1978 than in 1977. Sections 29 to 37 of 
the Insurance Companies Act 1974 were 
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pioneer in the field of household 
insurances, has written a contract for 
TSB Trust Company Ltd, which is 
available to customers of trustee savings 
banks. 

Dependent on the type of property, a 
minimum sum insured is stipulated. A 
householder need insure for no more 
than that amount, in which event claims 
will be settled up to that figure (on a 
‘replacement as new’ basis), without the 
application of average or any other 
penalty. If, however, a householder 
wishes, he can insure for any figure in 
excess of the minimum, with the 
premium being calculated accordingly. 

This contract differs from others on 
the market, in that there is an excess of 
£25 which applies to any claim for loss 
or damage to household contents. 


invoked (other than in the case of newly 
authorised companies or where there had 
been a change of control) only five times 
in 1978, compared with 27 times in 1977. 
A total of 34 companies were persuaded 
to take remedial action without the use 
of statutory powers in 1978, compared 
with 48 in 1977. 

Although the Department has no 
statutory powers of intervention in 
disputes between policyholders and their 
insurers, it deals with the complaints 
which it receives on an informal basis. In 
1978, 264 complaints were received by 
letter and 359 by telephone — about such 
matters as premium increases, disputed 
claims and selling methods. 


NEW CASH FACILITY 


Lloyds Bank Access cardholders can now 
obtain cash through the bank’s Cash- 
point cash dispenser. A new, free Cash- 
point—Access card will enable cash to be 
drawn against Access accounts over the 
bank’s network of nearly 800 Cashpoint 
installations within certain limitations — 
usually £50 a day — provided that 
customers do not exceed their Access 
credit limit. 
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Shipbuilding 


Less than Buoyant 


As the now State-owned British ship- 
building industry goes through the 
traumas of contraction, searching ques- 
tions are being asked not about the 
future of the British industry alone but 
of the shipbuilding industry as a whole 
in Western Europe. 

The question is asked particularly in 
the current issue of Shipping Statistics 
and Economics published by H. P. 
Drewery (Shipping Consultants) Ltd of 
London. It is more than five years, they 
note at the outset of their detailed reply 
to the question, since the ship-ordering 
boom of 1973-74 when the world order 
book was over 130 million gross 
registered tons. 

Presently the world order book stands 
at about 25 million GRT, and represents 
about one year’s work for the yards. 
During 1976 and 1977, the exceptional 
backlog of orders meant that most ship- 
builders were able to sustain viable levels 
of activity; but ‘during the last two 
years, yard activity has fallen to levels 
which threaten the very existence of the 
industry in many traditional shipbuild- 
ing areas’ — particularly Western Europe. 

There have been two fundamental 
changes in the world shipbuilding 
industry in the past five years. One is the 
change in structure, with ownership 
falling into the State domain; and the 
other is a permanent change in the loca- 
tion of the industry away from Western 
Europe to Third World countries. 


Indirect involvement 


In the early 1970s, less than 10 per cent 
of world shipbuilding output was under 
direct State control. Through the provi- 
sion of guarantees, finance loans and 
subsidies, there has always been an 
indirect State involvement in the 
industry as there inevitably is when 
government is obliged to provide a suit- 
able commercial environment for the 
industry to survive and prosper. 

In 1974, considered the last normal 
year for the world shipping industry, less 
than 10 per cent of world shipping 
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output came from State-owned yards — 
3-33 million GRT out of a total output 
of 35-5 million. But since 1974, as yards 
have worked through their order books, 
State aid has increased. Initially this 
took the form of artificially stimulating 
demand, leading to ships being sold 
below construction costs and also to 
building for stock. 


Rising insolvency 


Intensification of the shipping reces- 
sion and the absence of new orders 
proved that stimulation only forestalled 
the inevitable — the closure of yards and 
the permanent cutting of shipbuilding 
capacity. A rising insolvency rate among 
shipbuilding companies meant that 
governments had to step in and take 
control; in the UK this was a political 
rather than an economic decision, 
although it is a moot point as to whether 
State control would have proved 
economically inevitable rather than 
politically motivated. But the Drewery 
survey notes that at the same time other 
countries, particularly in the Third 
World, were expanding their shipbuild- 
ing industries primarily through direct 
State participation. 

The two developments have quickly 
lifted the percentage of State-controlled 
shipbuilding capacity during a period of 
declining output. Lloyd’s Register of 
Shipping estimates that in 1978 as much 
as 37-5 per cent of world shipping 
output came from State-owned or con- 
trolled yards. Further, whereas the 1974 
State-controlled list comprised only four 
areas (COMECON, Yugoslavia, Italy 
and the Third World) there were five 


additions to the 1978 list: the UK, 
Sweden, Spain, Portugal and the 
Netherlands. 


Since 1974, State-run shipbuilding 
industries have more than doubled actual 
output and the Drewery view is that the 
trend will accelerate during the 1980s. It 
will have important influences on both 
the distribution of new building orders 
and the location of the industry. With 
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the parallel development of national 
merchant fleets, and the increasing trend 
towards cargo reservation ‘and other 
18th-century mercantilist legislation’, the 
world shipbuilding market will become 
more protected than in the past. 
European yards accounted for 39-9 


per cent of world shipping output in 


1974 and Japan for 50-4 per cent; but 
since 1974 the trend has been away from 
both Western Europe and Japan. 
Although possibly not as quickly as some 
countries thought during the mid-1970s, 
the Third World’s capacity to build 
ships will nevertheless increase sig- 
nificantly during the next decade. 
Rightly or wrongly, shipbuilding has 
been considered an important part of 
Third World industrialisation. Given the 
expected competitive edge that these 
countries ought to have as the new build- 
ing market revives, shipbuilding capacity 
and output is expected to gravitate away 
from Western Europe to the Far East 
and South America. 

Japan, through a policy of competitive 
pricing, product development and tight 
delivery schedules, should retain its 
share of the market. Yard closures in 
Western Europe will physically reduce 
available capacity and a combination of 
high direct and indirect labour costs, 
higher material costs and unfavourable 
exchange rates will make Northern 
European  shipbuilders relatively 
uncompetitive. 

Given a changing structure of the 
world merchant fleet with ownership 
moving towards Far East flags and flags 
of convenience, the captive domestic 
fleet will decrease. The Drewery conclu- 
sion is that “The 1970s will be con- 
sidered the watershed of the Western 
European shipbuilding industry for, 
although it will have a future, the 
industry in North West Europe will be 
on a very much reduced basis.’ 
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Talisman 
Ahead of Time 


Those who came to jeer at TALISMAN, 
the computerised clearing and settling 
system being introduced by the Stock 
Exchange, are perforce being obliged to 
stay to cheer. Continued highly- 
successful ‘live running’ of the new 
settlements system has enabled the 
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Stock Exchange Council to extend the 
scope of the service from 75 to 90 
per cent of bargains in potential 
TALISMAN securities. 

August 28th was the first day of 
dealing at the 90 per cent level, and that 
was two accounts (or a month in lay- 
man’s reckoning) ahead of the timetable. 
That is even more of an achievement 
when it is recognised that the system 
was late in starting up last April. 

At 90 per cent the TALISMAN 


system deals with 4,188 securities in 
1,815 companies handled by 102 
different registrars. 

Presently there are problems with 
Irish-registered and other overseas 
securities, and how they are to be keyed 
into the system. The break of the Irish 
punt from the British pound has made 
difficult what ordinarily would have been 
a relatively simple operation. Stamp duty 
problems also arise, with South African 
stocks in particular. 





How Crude Can You Get? 


Motorists, including a good many 
accountants, are now either used or 
resigned to paying something like {1-20 
a gallon for petrol: used to it because it is 
a case of take it or leave it, and resigned 
to the fact that at £1-20 the duty and 
VAT element in a gallon of petrol is over 
524p. 

But the price of a gallon of petrol at 
the pump is not the crucial factor in the 
oil supply and demand equation. High 
crude oil prices, as they did in 1973-74, 
will have an adverse effect on the 
economies of the main industrial 
countries. London brokers Vickers da 
Costa in their International Oil Review 
look at the largely political developments 
that have taken place since the Geneva 
meeting of OPEC Oil Ministers and the 
subsequent rise in oil prices. 

In the UK, where the economy is 
protected by North Sea oil supplies, it is 
felt that ‘the development of indigenous 
oil and gas and the switch to alternatives 
including nuclear power are likely to be 
promoted by the new Government 
without dogmatic bias. In contrast, old 
prejudices survive in the United States. 

The brokers point out that the 
possibility that decontrol of crude oil 
prices — the process of which began on 
June 1st and will extend until September 
1981 — could provide, through extra 
revenue, incentive for an increase in con- 
ventional oil reserves is, with the 
possible exception of the Senate, rejected 
by all Americans from the President 
downwards. ‘Indeed, the majority of 

Americans still do not believe there is an 
energy crisis and are convinced by the 
latest profit figures that the oil shortages 


are contrived by the oil companies in a 
conspiracy with OPEC.’ 

The United States is already suffering 
from a recession unlikely to ease before 
the first quarter of next year; so the limit 
on oil imports, accepted by Mr Carter at 
the Tokyo summit meeting, is unlikely to 
be tested before 1981. Oil consumption 
generally could be lower this year than 
last and could fall further in 1980. 
Elsewhere in the OECD, oil demand 
could rise modestly this year but fall in 
1980. 

According to Vickers da Costa, early 
indications are that OPEC crude oil 
production made a strong recovery from 
depressed 1978 levels during the first half 
of 1979 despite the Iranian troubles. 
Were the same progress to be 
maintained in the current six months, 
stocks depleted last winter should be 
replenished by the turn of the year. Lack 
of consumer confidence may even lead to 
the build-up of a greater volume of 
stocks than would otherwise occur as 
supply now makes that possible. 

The recent behaviour of the 
Rotterdam spot market where prices 
have come down from the June peak, as 
well as United States data on 
inventories, suggest that stocks of some 
products are growing at an abnormal 
rate. The only noticeable shortage is in 
heating oils. 

‘If events confirm our expectations’, 
Vickers da Costa conclude, ‘we 
anticipate that refining and marketing 
profits in the United States, already 
lagging the growth experienced outside, 
will become less buoyant or even fall off 
over the next three quarterly periods. If, 
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as in 1977, OPEC raises list prices 
during this period of weaker 
profitability, product margin pressures 
will intensify. Unless production is also 
cut back, the exporting countries may, as 
in the latter half of 1977 and for most of 
1978 have to discount their official prices 
in order to maintain their share of the 
flagging crude oil demand. 

‘By next year, profitability generally is 
expected to decline and reported profits 
will compare unfavourably with those for 
1970. As stocks become uncomfortably 
high, some liquidation could occur but 
this would depend on consumer con- 
fidence being unaffected by new stresses 
in the supply line, a possibility that 
cannot be ignored.’ 

The investment conclusions are that 
‘given the projected downturn in 
profitability’ oil shares may ‘show rela- 
tive weakness for some time ahead and 
... they should be given below-average 
weighting in portfolios.’ But, having 
made that broad point, the brokers get 
down to detail. Any reduction in 
portfolios it is considered should be 
through the medium of those shares 
which, for technical reasons, are 
expected to underperform the remainder 
of the sector. 

IC Gas, Shell and Royal Dutch are 
expected to show relative weakness in 
the near term but BP and Ultramar, on 
the other hand, could hold up against the 
trend. That, at least, should be some 
comfort to the Government, which has 
some £800 million worth of BP shares to 
sell later this year. 


Cash to Invest 


Accountants concerned with that 
everlasting subject — the finding of 
finance for private businesses — may care 
to note, if they have not done so already, 
that Gresham Investment Trust is 
unusually liquid at present. But Gresham 
is usually wary in its choice of financing 
subject and is not going to allow 
liquidity to change that policy. 

The joint chairmen Mr P. G. Wreford 
and Mr M. B. Baring in their recent 


annual report pointed to a balance sheet 


at March 31st, 1979, containing Govern- 
ment securities, cash balances and short- 
term deposits of £5-1 million compared 
with customers deposit and current 
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accounts and bank overdrafts of £2.8 
million and group capital and reserves of 
£10-8 million. 

Since the end of the financial year the 
liquidity has been further increased. ‘It is 
evident’, the joint chairmen commented 
‘that (the company) is capable of con- 
siderable expansion, both in its banking 
activities and also in the provision of share 
and loan capital to the successful private 
company. In the past year, ten new 
investments were made in unlisted com- 
panies involving a total cost of £722,000 
and six unlisted investments were sold 
realising £1,137,000. 

Since then Wren Trust, the small 
business finance subsidiary, has received 
a further cash payment of £210,000 from 
the sale of one minority stake bringing 
the total proceeds from that particular 
= source to £660,000. The interest was 
bought in 1970 for £30,000. 

The joint chairmen stated “We are 
receiving a relatively large number of 
applications but the proportion of com- 
pleted cases has fallen as’ we are not pre- 
pared to reduce our investment 
standards in the face of the increased 
competition created by the numerous 
additional institutions that are now 
willing to make share and loan capital 
available to the private company’. 


Defensive position 


The chairmen welcomed the change of 
Government but did not underestimate 
the task it has ahead. They are probably 
not alone in finding it difficult to 
understand the attitude of the stock 
market — the euphoria before the general 
election as much as the depressing reac- 
tion after it. ‘We have’, they stated, 
‘adopted a somewhat defensive financial 
position which is earning us a reasonable 
return especially with the current high 
short-term interest rates. We believe that 
we will advance from this position as 
and when suitable opportunities present 
themselves’. 

That hardly suggests a disposition to 
hurry to move the high degree of 
liquidity into a high degree of small 
business finance and equity commit- 
ment. But Gresham and Wren have a 
long experience in the financing business 
and, what is more, a particularly success- 
ful one. 

Since 1961 the group has invested in 
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125 unlisted companies at a cost of £7 -22 
million. Of the sum almost £6 million 
(excluding banking facilities made avail- 
able in certain cases by Gresham Trust) 
has been invested by Wren Trust and 
Wren Investments in 103 private com- 
panies. 

The balance represents the cost of 22 
unlisted investments acquired elsewhere 
in the group. At March 31st, 1979, 
unlisted investments held (together with 
listed shares resulting from sales or flota- 
tions) had a book value of £3-84 million 
and a market value or directors’ valua- 
tion of just short of £7 -59 million. 

Since 1961 capital profits, pre-tax, 
arising from the sale of securities 


originally held in unlisted companies 
have exceeded £5-31 million. Unlisted 
company financing can be, as Gresham 
and Wren have shown, a profitable 
business. But it can also be a risky 
business. 

So much has been said about small 
business finance that there could be a 
danger of the proprietors of some 
businesses considering they should 
command finance at the drop of a hat 
simply because they are small. There is a 
danger also of the finance providers 
lowering their standards in order to meet 
demand in a competitive market. 
Gresham and Wren are most unlikely to 
err in that direction. 





PSBR Objectives 


As the London Business School’s 
Economic Viewpoint’ correctly says 
‘Every month seems to bring news of 
fresh horrors about the possible size of 
the public sector borrowing requirement 
for the next financial year. The 
Chancellor of the Exchequer foretells yet 
more cuts in public expenditure to come. 

The Government has set itself three 
long term economic objectives in fiscal 
and monetary policy: 


(1) to reduce inflation by a steady reduc- 
tion in the growth of the money 
supply; 

(2) to shift the balance of the economy 
away from public expenditure and 
towards private expenditure; 

(3) to shift taxation away from direct 
taxation and towards indirect taxa- 
tion, in particular from income tax to 
expenditure taxes. 


The authors of Economic Viewpoint, 
Mr Alan Budd and Mr Terry Burns, are 
not alone in finding it far from clear 
which of the Government’s tax and 
expenditure measures are directed 
towards which target. They concern 
themselves with the policies required to 
achieve the first objective but consider 
that the other objectives impose 
important constraints on policy. 

To make matters still more complicated 
the Government seems to have imposed 
two further objectives on itself — each 
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year to reduce the Budget deficit and to 
cut income tax. These constraints, it 1s 
considered, may be dangerous. In the 
first place it is not necessary to reduce 
the PSBR each and every year to reduce 
monetary growth. Secondly cutting taxa- 
tion at the same time as reducing 
inflation may call for very large public 
spending cuts. 

The danger is that if cutting public 
expenditure becomes an objective in 
itself it will not induce the shift of goods 
and service to the market sector. It may 
simply reduce the service offered by the 
public sector without any corresponding 
shift elsewhere. 


Short-term deviations 


The PSBR can be brought lower by 
cutting public spending or increasing 
taxes, but a balance of the two is impera- 
tive. The LBS’s belief is that the ‘logic of 
the Government’s strategy should be to 
appreciate that in pursuit of the first 
objectives there are important grounds 
for allowing short-term deviations from 
the target of money supply reduction. 
. With regard to the second objective it 
should be acknowledged that reduction 
in inflation will automatically boost 
private expenditure. The first two 
objectives together set the overall tax 
requirement. 

The third objective determines how 
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Qualifications? 


Let the experts help 
you to success 


The School of Accountancy have been specialising in 
preparing candidates for examinations for 65 years. You 
can benefit from this wealth of experience — either to make 
sure of success in ACA Exams if you are a student — or to 
add a second string to your bow if you have already 
qualified. 


ACA Examinations 


We are in a unique position to give you the best help 
available. You will enter your examinations completely 
prepared and confident of adding to the 30,000 Chartered 
Accountants that SOA has helped to success. 


Institute of Accounting Staff 
Examinations 


We have courses available now for this important new 
qualification — sponsored by the Association of Certified 
Accountants for junior and technician staff in offices of 
practising accountants, commerce, industry or govern- 
ment. 


Further Qualifications 


A second qualification to add to your ACA will give 
you even better career prospects. SOA offers highly 
successful courses for all leading examinations, including 
ACMA, ACCA, etc. 

An ATII will be of great benefit if your special interest 
is taxation — but the examination of the Institute of 
Taxation sets a demanding standard. SOA students 
consistently score success thanks to the clear, com- 
prehensive and up-to-date course material. 


Your SOA Course 


Whichever course suits your objectives, you will 
receive personal tuition from experts — backed by concise 
material which is clearly presented and easy to assimilate. 
You will be able to study at home — at whatever time and 
pace suits you best. And you will be on your way to 
success — like thousands of other SOA students! 


POST THE COUPON TODAY FOR FULL DETAILS 


The School of Accountancy & Business Studies, 

Dept K754 or Dept K754 

Intertext House, Intertext House, 

Stewarts Koad. 341 Argyle Street, 
London SW8 4U]. Glasgow G2 8LW, 

Tel. 01-622 9911. Tel. 041-221 2926 

or Dept K754 Fox House 37 College Green Dublin Tel 712454 
Please send me full details, without obligation, about your courses for: 


HOUR ae AT ETO MAREE Ree eR ED RAKES SR EPROP REE REPT EH TEESE PEP EES REE ESE REBT THe ree TRE aE RT EEE 


Accredited by the Council fer the Accreditation of Correspondence Colleges. 
Member of the Association of British Correspondence Colleges. 
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Tax Practitioner's 
Diary 1979—80 


Edited by Butterworths Editorial Staff 


This diary is the ideal companion for the busy tax 
practitioner, giving immediate and reliable service as a 
personal aide memoire. Apart from the considerable 
range of tax data included, it also contains a full list of 
addresses of tax offices in England, Wales, Scotland 
and Northern Ireland and of Collectors of Taxes. In 
addition, there is a comprehensive list of addresses, 
‘phone numbers and names of Revenue Departments. 


The Tax Practitioner's Diary comes in a soft, durable 
PVC cover with a separate address and telephone 


booklet in the front pocket. The diary section itself 


covers fifteen months from the end of September, and 
has two weeks to each opening to facilitate the plan- 
ning of appointments. The neat slim shape and flexible 
binding ensures that the Diary fits comfortably in the 
pocket, providing the tax practitioner with a source of 
ready-reference material wherever he goes. 


O 406 53957 X. To be published shortly. Price to be 
announced. 


Whillans's Tax Tables 
1979-80 


Edited by Leslie Livens, ATII 


These well-known tables are published annually. They 
give rates for all taxes and also include foreign 
exchange rates, NI benefits, personal reliefs and stamp 
duties. Widely used by tax practitioners, accountants, 
bankers and students, the tables will be of especial 
interest this year following the Conservative budget in 
June. The expanded coverage that was first provided 
last year has been maintained, with forty pages of 
information. 


Accountant ‘Apart from providing .. . items of tax 
computations (for comparison purposes there is a five- 
year spread) and ready-reckoner in tabular form, this 
slim volume includes a number of other useful 
features, not commonly found in tax handbooks.’ 


Taxes ‘... very useful information is given in a highly 
readable form.’ 


Printed on stiff card £1-75 net (US $4-00) 
0 406 54314 3 To be published shortly. 


Overseas orders are subject to a despatch charge. 


Prices do not apply in Australasia, North America or 
Southern Africa, 


Butterworths 


Post orders: Borough Green, Sevenoaks, Kent TN15 8PH 


Bookshop: Bell Yard, Ternple Bar, London WC2 
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Financial Accountant 





the tax requirement is to be allocated 
between direct and indirect taxation. 
The Government’s actions, however, 
suggest that it is proceeding with a com- 
pletely different order of priorities. 

It is insisting that PSBR must fall 
every year regardless of economic events 
elsewhere and that income tax must be 
cut each year. That being so the balance 
has to be made up by cuts in public 
spending and increases in indirect taxes. 
Most of the burden it is considered, will 
fall on public expenditure unless the 


VAT Increase 
Distorts Figures 


Accepted and later confirmed, the 
inevitability of an increase in VAT led 
the public to spend more and save less 
last June. The ‘Beat the Budget binge’, 
as it was popularly called, is analysed by 
the AGB Research index panel and 
shows that while people raised their level 
of payments on goods and services from 
an average 75 to 78 per cent of pay- 
ments, the savings ratio dropped from 10 
to 8 per cent compared with the previous 
month. 

During the first quarter of this year, 
spending on goods and services was 
generally extremely depressed but sales 
began to improve in the second quarter. 
It was not until June, however, that the 
proportion of all spending on goods and 
services rose markedly above the 
July—November 1978 average. Further, 
the amount spent in total on goods and 
services was the highest in the 12 
months covered — with the exception of 
December, when Christmas spending 
distorts the figures. 

Naturally the June jump raised the 
obvious question of the extent to which 
people anticipated the VAT increase in 
the Budget on June 12th. Evidence of it 
appears in the heavy increase in certain 
categories of spending which may be 
ordinarily considered ‘postponable’ — 
items such as carpets, sheets and DIY 
goods. 

Spending on men’s clothing, which 
has been shown in past spending figures 
to be more postpsnable and therefore 
more sensitive to seasonal and other 


Government is prepared to saddle the 
economy with all the short-term 
problems of inflation and recession that 
increases in indirect taxes entail. 

‘The Conservative Government’, the 
authors hold, ‘has officially discarded 
attempts to stabilise the economy. That 
may be realistic but if they are to adopt a 
policy of rapid monetary deceleration 
rather than a gradual path it would be 
better to be conscious of risks they are 
running now, rather than be shocked by 
them later. 


factors than spending on other forms of 
clothing, showed a large increase from an 


- April index of 77 (against a July-Novem- 


ber 1978 average of 100) to 99 in May 
and 137 in June. Against April’s 79, the 
June index on household goods was 131 
within which the index of spending on 
sheets, towels, etc, was up from 89 to 
138; on electrical goods from 73 to 136; 
on carpets from 84 to 175; and on DIY 
from 84 to a more-than-doubled 175. 

AGB Research divided the month of 
June into three sections: the first 12 
days, when most people were aware of 
the likelihood of VAT increases; June 
13th—17th, when the increases had been 
announced but had not taken effect; and 
the remainder of the month when the 
extra VAT was payable. Overall, the 
proportion of payments made was not 
particularly different from the proportion 
of the month falling into each of the 
three categories, but there were a 
number of significant pointers to the 
importance of the VAT increase. Spend- 
ing by credit card and retail store 
accounts were both concentrated sig- 
nificantly into the period between the 
13th and 17th of the month. In both 
categories spending was more than twice 
the level to have been expected under a 
normal spending pattern. 

There was a similar concentration in 
the early part of the month in the 
household items category and — perhaps 
particularly interestingly — on cars, 
where four-fifths of all spending took 


place before June 17th. Against the 
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spending on cars, spending on petrol (not 
postponabie) was completely normal in 
pattern. 

AGB Research detects, in the 
statistics for spending by type of outlet, 
that considerable selectivity took place in 
June. Supermarkets showed a perfectly 
normal spending pattern with little sign 
of movements being affected by VAT 
considerations. At the other extreme, 
four-fifths of spending in furniture shops 
took place before June 17th. That, it is 
acknowledged, was an extreme case; but 
discount stores and electrical appliance 
shops showed considerable bunching, 
while clothing and footwear shops and 
variety stores also appear to show some 
effects of the VAT changes. 

June spending figures on their own 
may well distort the half-year reporting 
from various sectors of the retail trade, 
making some groups appear to have 
missed out on the ‘Beat the Budget 
binge’ and others to have benefited from 
it. But in the retail financial year to 
January 1980, there will be factors other 
than the June rush to consider, and few 
of them are likely to prove favourable — 
with the exception of the October PAYE 
rebates, and even they may prove to have 
been spent in anticipation. 


Pension Expectations 


Cannon Assurance Ltd, in addition ‘to 
concentrating its marketing effort on the 
development of its own sales force in the 
UK, has reviewed its marketing strategy. 
It believes that the pension expectations 
of many people are unlikely to be realised 
in practice for a variety of reasons, and 
that there is a marketing opportunity in 
offering assistance in the understanding 
and solution of such problems. As a 
result of this approach, a considerable 
amount of business has been written. 

In his chairman’s statement, Mr 
Edward du Cann claims that, operating 
from a position of substantial financial 
strength, and with inhibitions on future 
development removed, the company 
stands well poised to make impressive 
progress over the next few years. “The 
indications so far are that new business 
will continue to grow rapidly in 1979, 
helping to offset the large volume of 
maturing Dover Plans. Looking further 
ahead into the 1980s, the prospects look 
brighter still.’ 
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Doomwatch 


The National Institute for Economic and 
Social Research has had another doom- 
laden go at economic analysis. Non- 
OPEC economies, it insists, will be 
forced into recession because reaction to 
rising oil prices will be even worse than 
it was in 1974-75. 

Remarkably little notice seems to have 
been taken of this forecast, since it is 
generally agreed that recession is setting 
in because of OPEC price action rather 
than because of reaction to it. There is a 
greater tendency to look beyond that 
position and to debate whether British 
Government policy will stay on the rails 
that the majority City view has laid 
down for it. 

Those rails lead to the view that, by 
process of elimination, sharp reduc- 
tion in interest rates is clearly the 
method by which monetary forces will 
have to be balanced. The view on that is 
virtually 100 per cent and the long end of 
the gilt-edged market is probably an 
anticipatory two points too high in 
anticipation. 

There are, however, just a few nig- 
gling doubts as to whether all the market 
is always right all the time. Record high 
interest rates in the United States, for 
example, are beginning to scratch at 
rather than undermine the confidence of 
the view that UK interest rates will soon 
begin their fall. 


Sound and Fury 


The determination of the engineering 
trade union to put more of its members 
out of work could be viewed in financial 
quarters as being on a par with the mood 
likely to be pervading the TUC’s annual 
slanging match. ‘Composite resolutions’ 
will be carried by astronomical 
majorities and speakers will be full of 
sound and fury, signifying nothing has 
changed in trade union attitudes. But it 
is probably not as simple as that; it never 
is. 

One interesting aspect of the coming 
TUC charade is that immediate con- 
frontation with the Government over 
economic policies in general and towards 
trade unions in particular is out for the 
time being. The confrontation forces are 
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being marshalled for the Spring. That 
might be a matter of choosing a more 
favourable time or a better battleground 
— but it could also mean that at the top 
of the TUC there are doubts as to 
whether rank-and-file members are pre- 
pared to follow their leaders into blind 
confrontation alleys, from which the 
leaders may later emerge unscathed 
while their members emerge largely 
unrewarded. 

For the time being rhetoric will be 
everything and the engineers and ITV 
staff unions will be hailed as standard- 
bearers of trade union freedom to 
commit industrial suicide. The financial 
markets are unlikely to be much moved. 


Whodunit? 


The building society pressure on the 
subject of interest rates has begun to be 
applied and will no doubt increase unless 
and until Minimum Lending Rate is cut. 


In the next few weeks, few opportunities 
for making the point publicly known are 
likely to be missed. 

Whereas it was originally the Prime 
Minister who said that building societies 
should think hard before putting interest 
rates up, the thinking now has to be done 
on the Government side. Without an 
MLR cut, the Government — and not the 
building societies — will have enforced 
124 per cent mortgages. 


Rates and Prices 


Closing prices, Friday, August 31st, 1979 


Bank of England Minimum Lending Rate Money Rates 
May 5, 1978 82% Feb 8, 1979 14% Day to day 121-14 % Bank Bills 
May 12, 1978 9 % Mar 1, 1979 13% 7 days 14% 2month 141—144% 
June 8, 1978 . 10 %  April5,1979 12% Trade Bills 3 months 138% 
Nov 9, 1978 . 124% June 12, 1979 14% 1 month 144% 4months 132% 
a 2 months 143% 6 months 122% 
Finance House Base Rate 3 months 141% 
September 3rd, 1979, 144% 
Certificates of Tax Deposit i Aeg Monies Rates > i 
August 3rd, 1979: Local authority deposits 143-142 % 
TETERA : rt i 4% ‘ 09% Local authority bonds 132-134 % 
aha eine x fo h a d. PAE R Sterling deposit certificates . 144—144 % 
EREA RESES . Euro-sterling deposits 143-145 % 
FT Industrial Ordinary Index sense wei ee 
September 3rd, 1979, 463-0 as ee 
Treasury Bills Foreign Exchanges 
June 29 .. £13-3295%  Aug3 . £13-3652% NewYork . 2.2480 Frankfurt 4-5050 
July6  .. £13-2431%  Augl0 .. £13:2760% Montreal 2°6220 Milan .. 1838-00 
July 13 .. £13-3451%  Aug!7 .. £13-2975% Amsterdam.. 4-4500 Oslo 11-3050 
July 20 .. £13-3593%  Aug24 .. £13-3093% Brussels 65-8500 Paris 9.5757 
July 27 .. £13-3459%  Sept3 . £13-3397% Copenhagen 9-4800 Zürich 3:7265 
Gilt-edged 
Consols 4 % n = ii .. 334 Treasury 134% 1997 .. A 1064 
Consols 24% .. = on gd we, -24 Treasury 94% 1999 .. ss of .» 824 
Conversion 34% 374 Treasury 9% 1994 834 
Funding 34% 99-04 40+ Treasury 84% 84-86 .. 914 
Funding 54% 78-80 .. x si .. 954 Treasury 81% 87—90 . 833 
Funding 54% 82-84 .. pa aa .. 85 Treasury 3+% 77-80 .. ee ‘a .. 944 
Funding 52% 87-91 .. na iA .. 704 Treasury 3i% 79-81 .. a Se .. 924 
Funding 6% 1993 a = es .. 643 Treasury 5% 86-89 .. $ - ga 744 
Funding 64% 85-87 .. ei si sf SI Treasury 54% 08-12 .. pi = .» 50 
Treasury 13% 1990 .. a 1044 Treasury 24% 214 
Treasury 124% 1993 .. os as .- 1013 WarLoan 34% 33% 
Retail Price Index (Jan 1974 = 100) 
Jan Feb Mar April May June July Aug Sept Oct Nov Dec 
1973 89-3 899 90-4 92-1 928 93.3 937 94-0 948 967 974 981 
1974 100-0 101-7 1026 106-1 1076 108-7 1097 109-8 111-0 {132 115-2 116-9 
1975 119-9 121-9 134-3 129-1 134-5 137-1 138-5 139-3 140-5 142-5 144-2 1460 
1976 147-9 149-8 150-6 153-5 155.2 156-0 1563 1585 160-6 163-5 1658 168-0 
1977 172-4 174-1 175-8 180.3 181.7 183-6 183-8 184.7 185-7 186-5 187-4 188-4 
1978 189-5 190-6 191-8 194-6 195.7 197-2 198-1 199-4 200-2 201-1 202-5 204.2 
1979 207-2 208-9 210-6 214-2 215-9 219-6 229-1 
Tax and Price Index (Jan 1978 = 100) 
Jan Feb Mar April May June July Aug Sept Oct Nov Dec 
1978 100-0 100-7 101-5 98-4 99-0 100-0 100-5 101-3 101-8 102-4 103-2 104.3 
1979 106-1 107-2 108-2 110-5 111-6 113-8 113-8 
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Yeur best opening 
move for 1980... 


Success in professional life - as in the game of chess — relies on 
imagination, foresight and a comprehensive background 
knowledge. Expertise is built up over a number of years. The 
1980 edition of the Accountant desk diary is the 105th; for the 
pocket diary, it.is the 67th. We have marked the beginning of 
a ee by radically improving the design and lay-out 
of boti diaries and adding still more information to what 
are easily the most. informative diaries in their field — 
information which will help you to make the right moves 
at the right time. o 
The Accountant diaries not only look good, they are 
practical working diaries, packed with essential 
information in general, companies, taxation, financial and 
professional areas. They are designed for professionals 
i untancy, finance, banking, the law, business 
l tr and management. 
T diaries are not merely prestige symbols. They are 
designed for day by day use by the shrewd professional. 

ift of an Accountant diary to a client will flatter, 

- and remind him how farsighted you are. 
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plus VAT @ 15% 


Notes 
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Corporation Tax 


Some Planning Aspects 


by TIM GOOD, BA, ACA 


The first part of this article appeared in the July/August 

issue of Student Accountant, and examined some of the areas 

of loss relief under the corporation tax rules. While the examiners 
can be expected to continue to examine students on the 
straightforward rules of section 177 of the Taxes Act 1970, itis 
becoming increasingly commonplace for them to ask questions 
relating to the tax planning aspects of relief. 

This article outlines some of the main areas in which students 
could be expected to have knowledge of the most advantageous 
ways in which claims should be made and to outline the 
approach that should be taken to questions involving tax 


planning. 


One of the most obvious ways in which 
tax liabilities can be reduced is by ensur- 
ing that loss claims and other reliefs are 
offset against income which suffers from 
the highest marginal tax rates. With’ a 
progressive system of income tax it is 
clear that any claims should be made in 
years when the higher rates (up to 83 per 
cent before the last Budget) are coming 
into effect. 

With corporation tax it is not so clear 
that companies do pay higher rates than 
the normal 52 per cent, but an examina- 
tion of the small companies relief shows 
that for certain tranches of income the 
rate of tax suffered can be substantially 
higher than 52 per cent. For income that 
falls between the lower and higher 
maximum profits limits for the purposes 
of small companies rate, the effective tax 
rate can be calculated using the formula 
(52 + 100F) per cent, where F is a 


Financial Years 


1973 and 1974 
£ 
First 25,000 @ 42% 
Next 15,000 @ 667% 
40,000 @ 52% 
Over 40,000 @ 52% 


formula fraction for any particular 
financial year. 

Using this formula the effective tax 
rates can be listed as below for recent 
financial years (remember FY1978 is the 
financial year ending on March 3ist, 
1979), 

From the table we can see that in the 
six most recent financial years, including 
the current one, the top effective rate of 
corporation tax has ranged between 667 
and 68 per cent. 

It is obvious that there is a substantial 
difference between having, say, £10,000 
relieved at 68 per cent and the same 
£10,000 relieved at 52 per cent (a 
difference in tax payable of £1,600). If 
relief is obtained at only 42 per cent the 
difference is corrrespondingly greater. 

A typical situation in which a 
company needs to take advantage of the 
higher marginal rates would be where a 


1975 1976 


£ 
40,000 @ 42% 
25,000 @ 68% 


£ 
30,000 @ 42% 
20,000 @ 67% 


65,000 @ 52% 
65,000 @ 52% 


50,000 @ 52% 
50,000 @ 52% 
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trading loss is incurred in the year 
following that in which profits fall 


between the lower and higher maximum 
profits (see example 1): 


Example 1 

H. A. Rods Ltd, a small department 
store, had the following results for 
the year ended March 31st, 1978: 


Trading profit £56,000 


In the year to March 31st, 1978, the 
company incurred a trading loss of 
£9,000. Profits in subsequent years 
are expected to exceed the small 
companies rate higher maximum 
profits limit. 


How should the company obtain relief 
for its loss? 


In a simple example like this, the 
company has two options. It can either. 
carry forward the losses under section 
177 (1) to be relieved at 52 per cent or it 
can make a claim under section 177 (3) to 
have the losses carried back to be set-off 
against the profits of the preceding year. 
This election will only be beneficial if 
the profits being extinguished would 
otherwise be taxed at an effective rate in 
excess of 52 per cent (ignoring possible 
cash flow implications). 

The effective rate can be calculated as 
follows using the table above: 

First £50,000 e 42% 

Next £6,000 @ 667% 

The tax benefit of the loss claim will 
be: 


Lo, £ 
6,000 @ 667% = 3,977 
3,000 @ 42% = 1,260 


£9,000 @ 58-18% = £5,237 

















Clearly the company should make an 
election under section 177 (3). 

Because of the complicated nature of 
the formula for calculating small com- 
panies relief the computations are 


1977 1978 


(F. (No. 2) A. 1979) 
£ 


$ 
50,000 @ 42% 


60,000 @ 42% 
35,000 @ 667% 


40,000 @ 67% 


100,000 @ 52% 
100,000 @ 52% 


85,000 @ 52% 
85,000 e 52% 
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Example 2 


Trading profits/(Loss) 
FII (non-group) 
Chargeable gains 


slightly more involved where the com- 

pany has non-group FII and for charge- 

able gains. In Example 2 it is necessary 
to calculate effective rates for subsequent 
years as well as for preceding years. 

- The three options open to the 

company are as follows: 

(1) make a claim under section 177 (2) 
against the chargeable gains in the 
year to March 31st, 1978 and make a 
claim under section 177 (3) against 

total profits of the preceding year; or 


(2) make a claim under section 177 (2) 
against the chargeable gains in the 
year to March 31st, 1978 and against 
the: trading profits in the year to 
March 31st, 1979 under section 177 
(1); or 

(3) make no claims under section 177 (2) 
or (3) and have all of the loss relieved 
under section 177 (1). 

To evaluate the three options we need 
to calculate the corporation tax payable 
for each year with and without the 
various claims (see opposite page). 





Capital allowances and 
stock relief 


Where a company is not in a position to 


Student AOULIIU ATOE 


Lewis John Ltd, a small department store, has recently had the following results: 


Year to Year to Year to 
31.3.77 31.3.78 31.3.79 
£ £ £ 
56,000 (11,000) 80,000 
3,000 3,000 4,000 
2,000 2,000 3,000 


Assuming that no section 254 claim is possible, show the most advantageous way in 
which the company can obtain relief for its losses. 


dates early in the financial year will be in 
a better position because they will know 
in the last two or three months of the 
period what the rates and limits will be 
for the majority of their accounting 
period. For example, a company with an 
April 30th, 1979 year end will find out in 
early April what the limits for the year to 
March 31st, 1979, will be, and they will 
have time to plan capital expenditure 
and stock increases in the last weeks of 
April or, alternatively, defer expenditure 
until the following accounting period. 

In order to decide on the best course 
of action from a tax planning point of 
view the company will require estimates 
of the likely out-turn for the current 
period together with forecasts for the 
following period. Calculations similar to 
those given above can then be carried 
out and a decision taken on whether to 
defer or go ahead with expenditure. 


Groups 


The last area I want to consider in this 
article is the tax planning for groups of 
companies. The same basic principles 
apply as have been discussed above, but 
in addition we need to take into account 
the flexibility given for group relief of 


make claims for loss relef fuid most Asses inde ‘Well bh 


would prefer not to fe 


there is stil] 


in that position) 
ha 


/ 
S over other sorts of loss 


he wang Ua ele 


relief is that 


the highes l o e 
Ra Bie effective tax rate. t ay Pg current year’s Profits of 
am amount of foresight losses can be Rael urthermore 
urren 


is required if benefits are to b 
rai pad e planned 


small companies rate are fixed retro 


Companies: which have accounting 
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ndering company’s 
ere is ample time in 
most advantageous 


(1) Relieve all of the l 


(2) Relieve some in 


(4) Relieve some i 





If all chargeable profits were taxed at 
52 per cent with no small companies 
rate, then the major factor determining 
the making of claims for group relief 
would be the cash flow of the company. 
Clearly losses would need to be relieved 
as quickly as possible and this would 
entail leaving any unrelieved losses in the 
company most likely to be making profits 
in the following accounting periods. 

Because the limits for small companies 
relief are shared equally between 
members of a group there will be many 
large groups where the higher effective 
rates of corporation tax will rarely apply. 
But in smaller groups, and with the 
limits recently increased, there will be 
many occasions on which substantial tax 
savings can be made. The computations 
will be more complicated than those we 
have considered so far because the. trick 
is to determine the amount of the loss to 
be surrendered under group relief which 
will give the maximum benefit — see 
Example 3. 


Example 3 


AB Group consists of two companies, 
A Ltd and B Ltd, which have had the 
following results: 
A Ltd 

Year ending 31.3.77 
Profit 

Year ending 31.3.78 
Loss 


B Ltd 
Year ending 31.3.77 
Profit 
Year ending 31.3.78 
Profit 


£25,000 


£(10,000) 


£15,000 
£28,000 
Both companies expect to make 


jn I m ji eH 


~ accounting period. What is the 
St Way to obtain relief for the loss of 





£10,000? 


The options available are: 


section 177 (3). Oss in A Ltd under 


A Ltd under secti 
177 (3) and some in B Ltd re 


section 258, 


3) Reli i 
( a all in B Ltd under section 


n B Ltd under section 


258 and Carry the bal 
under section 177 (1). nace i 
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_ Example 2 


Lewis John Ltd, a small department store, has recently had the following results: 


Trading profits/(Loss) 
FII (non-group) 
Chargeable gains 


Year ta Year to Year to 
S13: 77 31.3.78 31.3.79 
£ $ £ 
56,000 (11,000) 80,000 
3,000 3,000 4,000 
2,000 2,000 3,000 


Assuming that no section 254 claim is possible, show the most advantageous way in 
which the company can obtain relief for its losses. 


slightly more involved where the com- 

pany has non-group FII and for charge- 

able gains. In Example 2 it is necessary 
to calculate effective rates for subsequent 
years as well as for preceding years. 

' The three options open to the 

company are as follows: 

(1) make a claim under section 177 (2) 
against the chargeable gains in the 
year to March 31st, 1978 and make a 
claim under section 177 (3) against 
total profits of the preceding year; or 


(2) make a claim under section 177 (2) 
against the chargeable gains in the 
year to March 31st, 1978 and against 
the trading profits in the year to 
March 31st, 1979 under section 177 
(1); or 

(3) make no claims under section 177 (2) 
or (3) and have all of the loss relieved 
under section 177 (1). 


To evaluate the three options we need 
to calculate the corporation tax payable 
for each year with and without the 
various claims (see opposite page). 


Capital allowances and 
stock relief 


Where a company is not in a position to 
make claims for loss relief (and most 
would -prefer not to be in that position) 
there is still a certain amount of scope 
for tax planning by manipulating claims 
for capital allowances and stock relief. As 
for loss claims, the overriding concern 
must be to ensure-that relief is given at 
the highest possible effective tax rate. 
However, a certain amount of foresight 
is required if benefits are to be planned 
in this way because the limits for the 
small companies rate are fixed retrospec- 
tively, while claims for capital allow- 
ances and stock relief depend entirely on 
what has occurred during the accounting 
period. 

Companies which have accounting 
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dates early in the financial year will be in 
a better position because they will know 
in the last two or three months of the 
period what the rates and limits will be 
for the majority of their accounting 
period. For example, a company with an 
April 30th, 1979 year end will find out in 
early April what the limits for the year to 
March 31st, 1979, will be, and they will 
have time to plan capital expenditure 
and stock increases in the last weeks of 
April or, alternatively, defer expenditure 
until the following accounting period. 

In order to decide on the best course 
of action from a tax planning point of 
view the company will require estimates 
of the likely out-turn for the current 
period together with forecasts for the 
following period. Calculations similar to 
those given above can then be carried 
out and a decision taken on whether to 
defer or go ahead with expenditure. 


Groups 


The last area I want to consider in this 
article is the tax planning for groups of 
companies. The same basic principles 
apply as have been discussed above, but 
in addition we need to take into account 
the flexibility given for group relief of 
losses under section 258. 

The major advantage that group relief 
has over other sorts of loss relief is that 
the company can choose to surrender as 
much or as little of the losses as it desires 
(subject to the proviso that surrender can 
only be against current year’s profits of 
the claimant company). Furthermore, 
losses can be surrendered in precedence 
to a section 177 (2) claim in the sur- 
rendering company and a section 177 (3) 
claim in the claimant company. Because 
claims may be made within two years of 
the end of the surrendering company’s 
accounting period, there is ample time in 
which to plan the most advantageous 
way of making claims. 
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If all chargeable profits were taxed at 

52 per cent with no small companies 
rate, then the major factor determining 
the making of claims for group relief 
would be the cash flow of the company. 
Clearly losses would need to be relieved 
as quickly as possible and this would 
entail leaving any unrelieved losses in the 
company most likely to be making profits 
in the following accounting periods. — 
- Because the limits for small companies 
relief are shared equally between 
members of a group there will be many 
large groups where the higher effective 
rates of corporation tax will rarely apply. 
But in smaller groups, and with the 
limits recently increased, there will be 
many occasions on which substantial tax 
savings can be made. The computations 
will be more complicated than those we 
have considered so far because the trick 
is to determine the amount of the loss to 
be surrendered under group relief which 
will give the maximum benefit — see 
Example 3. 


Example 3 


AB Group consists of two companies, 
A Ltd and B Ltd, which have had the 
following results: 
A Lid 

Year ending 31.3.77 
Profit 

Year ending 31.3.78 
Loss 


B Lid 
Year ending 31.3.77 
Profit 
Year ending 31.3.78 
Profit 


£25,000 


£(10,000) 


£15,000 
£28,000 


Both companies expect to make 
profits of about £75,000 each in the 
next accounting period. What is the 
best way to obtain relief for the loss of 

- £10,000? | 


The options available are: 


(1) Relieve all of the loss in A Ltd under 
section 177 (3). 

(2) Relieve some in A Ltd under section 
177 (3) and some in B Ltd under 
section 258. 

(3) Relieve all in B Ltd under section 
258. 

(4) Relieve some in B Ltd under section 
258 and carry the balance forward - 
under section 177 (1). 
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Solution to Example 2 
Year to March 31st, 1977 
Without section (3) claim, £58,000 @ 52 per cent 


£56,000 
Less 3/20ths (£65,000 — £61,000) x 
£61,000 





With section 177 (3) claim of £9,000 (£11,000 — £2,000) 
£49,000 @ 52 per cent 


£47,000 
Less 3/20ths (£65,000 — £52,000) x 


£52,000 


Difference 


The tax benefit of the loss under option 1) is therefore 
£5,892 in the year to March 31st, 1977 and 52 per cent of 
£2,000 = £1,040 in the year to March 3ist, 1978. This 
gives a total of £6,932, or an effective rate of 63 per cent on 
the loss of £11,000. 


Year to March 31st, 1979 
Without section 177 (1) claim £83,000 @ 52 per cent 


Less 3/20ths (£100,000 —. £87,000) x lahat 
t , Te ’ en Pa PS NT 
s sf i ) X 737000 
With section 177 (1) claim of £9,000 
£74,000 @ 52 per cent 
£71,000 


Less 3/20ths (£100,000 — £78,000) x mm- 
ess 3/20ths (£ £ ) 778,000 


Difference 


With section 177 (1) claim of £11,000 
£72,000 @ 52 per cent 


£69,000 
Less 3/20ths (£100,000 — £76,000) x 


£76,000 


Difference 


From the above figures there would be a difference 
under option (2) of £5,891 + £1,040 x £6,931, or an effec- 
tive rate of 62 per cent on the £11,000. Under option (3) 
there would be a difference of £7,195 or an effective rate of 
65-4 per cent. In these circumstances the company would 
obtain the greatest reduction in the tax payable under 
option (3) and so no claims should be made under section 
177 (2) or (3). 
































38,480 
3,004 





£35,476 





£5,891 


a, 
Pe 


£ 
37,440 
3,268 





£34,172 





£7,195 








The small companies limits for each 
company for the relevant years are: 


Lower Higher 

£ £ 
31.3.77 20,000 32,500 
31.3.78 25,000 42,500 
31.3.79 30,000 50,000 


The effective rates of tax for each 
company for the relevant periods will 
therefore be: 


‘A Ltd 

163.77 

£20,000 @ 42 per cent 
£5,000 @ 68 per cent 
31.3.79 

£30,000 @ 42 per cent 
£20,000 @ 67 per cent 
£25,000 @ 52 per cent 


B Ltd 

31.3.77 

£15,000 @ 42 per cent 
31.3.78 

£25,000 @ 42 per cent 
£3,000 @ 66} per cent 
31.3.79 

£30,000 @ 42 per cent 
£20,000 @ 67 per cent 
£25,000 @ 52 per cent 


From this table we can see 
immediately that £3,000 of the loss can 
be relieved under section 258 at an effec- 
tive tax rate of 66} per cent. This will 
leave £7,000 to be relieved under section 
177 (3) or section 177 (1) in A Ltd. 

A section 177 (3) claim would give 
relief of £5,000 @ 68 per cent and £2,000 
@ 42 per cent which comes to an effec- 
tive rate of 60-6 per cent. A section 177 
(1) claim would be against 52 per cent 
and so the section 177 (3) is preferable. 

The group should take option (2) and 
relieve £3,000 under section 258 and 
£7,000 under section 177 (3). 


Conclusion 


Tax planning is very much a question of 
spotting the possible advantages which 
might arise out of a particular situation. 

It is almost impossible to give specific 
rules which will apply in every 
circumstance but the examples which 
have been dealt with should give an 
indication of the way in which tax plan- 
ning problems should be approached — 
although this article could not possibly 
cover the whole range of topics which 
are associated with the planning. 
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Training Profile 


CLAIRE LEADBETTER is a trainee accountant in Birmingham 
with industrial chemical manufacturers Albright & Wilson Ltd. 


It could be said that I drifted into 
accountancy rather than making a deci- 
sion to become an accountant, as there 
has always been a background of 
accountancy at home; my father is a 
chartered accountant, although no longer 
in practice. Furthermore, my ‘A’ levels — 
English, History and French — were not 
the obvious choice for an accountancy 
career, probably because I was thinking 
in terms of teaching at that time. 

I picked out cost and management 
accountancy from the other types of 
accounting after writing to each 
professional body and studying the 
literature they sent me. The ICAEW was 
eliminated from the list as I was not 
taking mathematics at ‘A’ level, and I 
rejected the Certified as being too much 
of a middle course half-way between 
industry and private practice. I felt that I 
was best suited to the ICMA, and 
learned a little more about it from a 
friend who is herself qualified. 


Job hunting 


Knowing that competition in job- 
hunting was likely to be fierce, I began to 
search for employment in January 1977. 
Albright & Wilson did not advertise for 
trainee accountants until August of that 
year, by which time I had been working 
in a shop for two months, and I was pre- 
pared to accept a permanent place there 
if I could find nothing else. 

In September 1977, Ian Hughes, the 
other A & W trainee, and I enrolled at 
West Bromwich College of Commerce 
and Technology to do ICMA foundation 
Parts A and B. The company gave us 
two days a week at college in the hope 
that it would be possible for us to reduce 
the time spent at college by a year, and 
we were the only two students, as far as 
we know, at college doing Parts A and B 
together by means of day release. It is 
generally done over two years on day 
release — Part A one year, and Part B the 
next, or on a full-time one-year course 
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situation the examination papers are 
internally set and externally assessed. 

It seems that A & W’s gamble paid 
off. Ian passed both parts, and I passed 
Part A and narrowly missed B. I went 
back for Part B in November 1978, 


having meanwhile started the 
Professional Stage 1 course in Septem- 
ber. I passed both exams in May 1979 
and have now started the Stage II 
course. 

We were given three weeks’ study 
leave in May, as the company 
appreciated the problems of revision 
which were facing us, and as the exams 
took place over three days with no time 
between exams for revision. Many of the 
other students on the course did not get 
any study leave, and some even had to 
use their holiday allocation to sit the 
exams. 

When I started work for A & W, I 
found myself, perhaps inevitably, as the 
office junior, doing everyone else’s 
adding-up and photocopying. But now I 
have my own areas of responsibility, 
including the preparation of the weekly 
tonnage sales in one of the company’s 
sectors. My on-the-job experience has 


A previous profile, featuring Trevor Sharp of EMI 
Electronics, appeared in Student Accountant for 
November 1978. 
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been limited so far to management and 
financial accounts but my future training 
is being organised to include secondment 
periods in other sectors — the computer 
department, special projects, cost 
accounting and cash handling. 


An open mind 


I came to A & W with no preconceived 
ideas of what cost and management 
accountancy would be like. In retrospect 
I think that was to my advantage as 
I had no illusions to shatter! But I was 
pleasantly surprised to discover that 
office life in A & W is informal; the 
open-plan offices and  everybody’s 
helpfulness has made working life a great 
deal more enjoyable than I had thought 
ic would be. 

If all goes well, I shall have finished 
the cost and management course in 1981. 
I am determined to see my training 
through to the end; accountancy is a 
good career to have qualifications in. If, 
in several years’ time, I decide to have a 
family, it will always be a career that I 
can come back to. But for the moment 
the incentives and job satisfaction are 
plenty to cope with. 


ILLOGICAL | 


We regret that Stanley Letchford’s 

article on ‘Logic and Decision Making’ 

in the July/August edition of Student 

Accountant seems to have attracted 

more than its share of typographical 

errors. Not only were several lines of text 

garbled in the third column of page 26, 

but also the solution to the ‘Peter is not 

happy’ problem (page 30) was 
incomplete. 

The five steps in this solution should 
read as follows: 

(1) From (a) and (b), either Peter is not 
happy, or Jil will not go away. 
Suppose that Peter is happy (which 
contradicts the conclusion we are 
trying to prove), then 

(2) From (1), Jill will not go away. 

(3) From (2) and (c), Fred will be miser- 
able. 

(4) From (3) and (d), Jane will be sad. 

(5) From (4) and (e) and (f), Jim stays 
and Jim goes away. 

But (5) must be false, so assuming that 
Peter is happy leads to an assertion 
which cannot be true: therefore Peter is 
not happy. 











‘HOT GOSSIP’ SET TO WIN 


The Accumulator investment game 
sponsored by Williams & Glyn’s and 
administered by CASSL ended last 
week, but final results will not be avail- 
able for a few weeks. The July decision 
day saw ‘Hot Gossip’ still at the top, as 
they have been throughout the game 
with the exception of the month of April. 
This team from Edwards & Keeping of 
Dorchester, whose notional £50,000 
investment now stands at £92,272, must 
have a strong chance to win the game. 


CERTIFIED EXAMS 
Use of Calculators 


The Examinations Committee and the 
Student Services Committee of the 
Association of Certified Accountants 
have been considering the problems 
engendered ‘by the proliferation of 
increasingly sophisticated electronic 
calculators, and the advantages which 
might possibly accrue to those examina- 
tion candidates who were in possession, 
during the examinations, of program- 
mable calculators’. 

Council has accepted the committees’ 
recommendation that the examination 
regulations be amended so as to restrict 
the use of candidates’ own calculators, at 


examination sessions, to non- 
programmable machines. 
ACASS COMMENTS ON 


EXAM QUESTIONS 


As an addendum to an ACASS newsletter 
on the preparations for the forthcoming 
Council meeting, comments are provided 
on the PE2 December 1978 auditing 
paper — ‘in the absence of the examiner’s 
ability to do so’ in astringent 
parentheses. 

The comments stress that it is vital for 
students to read, mark and inwardly 
digest Institute technical releases and 
guidance statements, and make extensive 
study of the professional press in order 
to cope with the subject; reliance on a 
standard text or tutors’ manual is 
insufficient. The onus rests with the 
individual student to compile his own 
dossier over the total period of study, 
and not as a last-minute question- 
spotting exercise. 
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PROFESSIONAL NOTICES 


Partners of the Southern and North 
West England partnerships of Tansley 
Witt & Co have agreed to join with the 
partners of Arthur Andersen & Co in 
forming a new partnership with effect 
from September 1st, 1979. The firm will 
practise as Arthur Andersen & Co. The 
firm of Bernard Phillips & Co, which has 
been associated with Tansley Witt for 
some years, has now formed an associa- 
tion with Arthur Andersen & Co. 


Binder Hamlyn and the Tansley Witt 
firms in Belfast, Coleraine, Dublin, 
Leeds, Newcastle and Wolverhampton 
announce that they have agreed in 
principle to merge their practices on 
May 1st, 1980. The merged firms will 
practise in the name of Binder Hamlyn. 


The partners of Ernst & Whinney 
announce the resignation from the UK 
partnership on August 31st, 1979 of Mr 
A. S. Watson, FCA, partner-in-charge of 
their Southampton office; Mr P. R. W. 
Ford, FCA, also of their Southampton 
office; Mr J. B. Fletcher, FCA, Hull 
office; and Mr J. Smalley, FCA, London 
office. 


Messrs Stanley Holmes & Co, 
‘Chartered Accountants, of Victoria 
House, Southampton Row, London 


WC1, announce that Mr Alan J. Comley, 
ACA, has been admitted into the 
partnership. Mr Eric Slater has retired as 
a partner, but is remaining as a con- 
sultant to the firm. 

Sharpe Fairbrother & Co are pleased 
to anounce that they have taken into 
partnership Mr Gerald A. Levy, FCA, 
and Mr Howard N. Kenton, FCA, who 
are partners in the firm Levy Gee. The 
practice will be continued under the title 
‘Sharpe Fairbrother’ in association with 
Levy Gee from 100 Chalk Farm Road, 
London NW1 8EH. 

Arthur Young McClelland Moores & 
Co, Chartered Accountants and 
Grahams, Rintoul & Co, Chartered 
Accountants, Glasgow, announce the 
merger of their practices from May 1st, 
1980. The combined practice will be 
carried on in the name of Arthur Young 
McClelland Moores & Co, and Messrs 
George Haddow, Francis ŒE. J. 
McCrossin, K. Hamish Biggar and 
Douglas M. Fairbairn will be assumed as 
partners of that firm. Mr Ian W. 
Shankland will become a consultant. 





Appointments 


Mr Robert Barnsley, ACIS, has been 
appointed a director of the Parker Pen 
Co. 





Se 
p R 
A 
es 


a 


Mr R. y Mr G. M 


Mr Graham Moore, MA, FCA, has been 
appointed finance director of the 
Wiggins Teape Group Ltd with effect 
from November 1st, 1979. 


Mr Dennis F. G. Burton, IPFA, FCCA, 
MBIM, City Treasurer of Chester and a 
past chairman of CIPFA’s North West 
and North Wales region, has been named 
as Chief Executive-designate and 





Barnsle oore 
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Director of Finance as from November 
Ist. 

Mr J. D. Fox, FCA, has been appointed 
secretary of Provident Life Association 
of London Ltd. 


Mr Douglas Johnson, IPFA, has been 
appointed chief accountant (manage- 
ment) of Newcastle upon Tyne 
Metropolitan District Council. He 
succeeds Mr Alan Bowman, BA, IPFA, 
who has been appointed assistant 
director of finance for Borders Regional 
Council. 

Mr Malcolm Macpherson, FCA, has 
been appointed director of finance of 
Bowater Industrial Packaging Ltd. 


The McCorquodale Group has 
appointed Mr M. J. Hammond, FCCA, to 
the new position of group pensions 
manager. Mr Hammond, who joined the 
McCorquodale Group in 1959, is a 
member of the Council of the Associa- 
tion of Certified Accountants. 
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GEE & CO (PUBLISHERS) LTD 
Board Appointments 


Gee & Co (Publishers) Ltd, proprietors 
of The Accountant, announce the 
appointment of Mr Charles Croot and 
Mr C. S. Deverell as directors of the 
company. 

Mr Geoffrey K. Browne, secretary of 
the company, assumes the additional 
appointment of managing director. 
Mr Peter Gee-Heaton continues as 
chairman. 


STATE SCHEME PREMIUMS 
Market Level Indicators 


The 1978 state pension scheme allows 
contracted-out occupational pension 
schemes in certain circumstances to 
transfer the responsibility, or part of the 
responsibility, for their members’ 
guaranteed minimum pension rights to 
the state scheme by payment of pre- 
miums. 

The premiums concerned are limited 
revaluation premiums, accrued rights 
premiums and pensioners’ right pre- 
miums. Their amounts are, in part, 
related to stock market levels at the time 
they become due. 

For August 1979 the average market 
level indicator for accrued rights pre- 
miums and limited revaluation pre- 
miums is 69. The corresponding average 
market level indicator for pensioners’ 
rights premiums is 76. 


CURRENT COST ACCOUNTING 
Index Numbers 


The eleventh issue of Price Index 
Numbers for Current Cost Accounting 
(PINCCA) is now available from 
HMSO, price £5 (£5-29 including 
postage). 

PINCCA is a book of price indices for 
companies and others who wish to 
prepare current cost accounts or supple- 
mentary statements. It is specified as a 
source of indices for the United 
Kingdom in the guidance notes 
accompanying ED24 on current cost 
accounting, and in the interim recom- 
mendation (the ‘Hyde Guidelines’) of the 
Accounting Standards Committee. 

The next issue of PINCCA will 
probably be published in December; 


later, it is planned to issue monthly 
supplements giving the latest figures. 
Meanwhile, figures for periods too recent 
to be shown in the latest edition may be 
obtained from the Central Statistical 
Office (01—233 7718 or 7661). 


THE ASSOCIATION OF 
CERTIFIED ACCOUNTANTS 


List of Members 


The 1979-80 List of Members of the 
Association of Certified Accountants is 
due to be published next month. In aJddi- 
tion to the complimentary copy issued to 
each new member of the Association on 
admission, copies are available free on 
request to current members. 

Requests should preferably be made 
on the reply coupon published with the 
August 1979 issue of Certified 


Accountant, and sent (in an envelope 
marked ‘List of Members’ and not com- 
bined with other matter) to reach 29 
Lincoln’s Inn Fields by September 30th; 
or, in the case of overseas members, 
October 31st. 

Members are also reminded of their 
obligation to keep the Association infor- 
med of changes in their business or 
private addresses. 


FATHER OF THE HOUSE 


Following the death of Mr Ernest Boxall 
(whose obituary notice appeared in The 
Accountant of August 23rd), the Stock 
Exchange has named as ‘Father of the 
House’ Col. V. S. Laurie, CBE, TD. 

Now in his 84th year, Col. Laurie was 
elected to membership of the London 
Stock Exchange in January 1921. 


-Courses and Conferences 


September 24th—25th: ‘Management Accounting in Action’, in London. 
ICMA, 63 Portland Place, London W1N 4AB (01-637 2311). 
September 24th: ‘The Computer Bureau and the Practising Accountant’ at Quaglinos Restaurant, Bury Street, 


London SW1. 


CTS, CTS House, Masons Avenue, Harrow, Middlesex HA3 5AH (01-836 0111). No charge. 
September 25th: ‘Current Taxation Problems’, at Sheffield University. 
Sheffield and District Society of Chartered Accountants, 2a Rutland Park, Sheffield 510 2PD (Sheffield 681450). 


£34. 


September 25th: ‘All About the Companies Bill 1979’ at the London Tara Hotel, London W8. 
Company Communications Centre, 50 Tufton Street, London SW1 (01-222 6362). 
September 25th-27th: ‘Management Accounting in the Chemical Industry’ at the Anglian Regional Management 


Centre, Danbury. 


Courses Dept., ICAEW, PO Box 433, Chartered Accountants’ Hall, Moorgate Place, London EC2P 2BJ (01-628 


7060). £175. 


September 26th: ‘Financial and Management Accounting for Non-Financial Managers’, in London. 

ICMA, 63 Portland Place, London W1N 4AB (01-637 2311). 
September 26th: ‘Tax Planning for Farmers’ at the George Hotel, Chollerford. (Also September 27th, Viking Hotel, 
York, October 17th, Belleisle Hotel, Ayr, October 30th, The Cafe Royal, London, October 31st, the Kings Arms, 


Dorchester.) 


Courses Officer, CAET, 9 Museum House, Museum Street, London WC1A 1JT (01-580 7179). 
September 27th—29th: ‘Annual Updating for Practitioners (19797 at Queens College, Cambridge. 
Courses Dept, ICAEW, PO Box 433, Chartered Accountants’ Hall, Moorgate Place, London EC2P 2B] (01-628 


7060). £103. 


September 27th: ‘The Measurement and Rewarding of Productivity’ Chartered Accountants’ Hall, London. (Also 


November 13th, Cutler’s Hall, Sheffield.) 


Courses Dept, ICAEW, PO Box 433, Chartered Accountants’ Hall, Moorgate Place, London EC2P 2BJ (01-628 


7060). £59. 
September 27th: ‘Dealing with Inflation’, in London. 


ICMA, 63 Portland Place, London WIN 4AB (01-637 2311). 
September 28th: ‘Recent Developments in Commercial Lettings’, Cafe Royal, London W1. 
Investment and Property Studies Ltd, Norwich House, Norwich Street, London EC4A 1AB (01—242 2481/3413). 


£103.50. 


October 1st—2nd: ‘Project Planning and Control’, in Liverpool. 
ICMA, 63 Portland Place, London W1N 4AB (01-637 2311). 
October Ist~2nd: ‘Tax Planning and the Profitable Family Company’, Peebles Hotel Hydro, Peebles. 
The Director of Post-Qualifying Education, ICA of Scotland, 27 Queen Street, Edinburgh EH2 1LA. 
October Ist~2nd: ‘Corporate Planning and the Role of the Accountant’, London. 
The Courses Dept, CAET, 9 Museum House, Museum Street, London WCIA 1JT (01-580 7179). £105, 
October 1st-5th: ‘Comprehensive Basic Computer Course’, Rowan House, Rowan Road, Dumbreck, Glasgow. 
The Director of Post-Qualifying Education, ICA of Scotland, 27 Queen Street, Edinburgh EHZ ILA. £170. 
October 1st: ‘Finance (No 2) Act 1979 and Current Tax Problems’, Chartered Accountants’ Hall, Moorgate Place, 


London ECZ. 


London Society of Chartered Accountants, 38 Finsbury Square, London EC2A 1PX. £4. Evening lecture 5.45 pm 


start. 
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Coming Fourth 


Disclosure in public accounts — the subject of comment on this page two 
weeks ago — is revived as a topic for debate by this week’s Green Paper 
Company Accounting and Disclosure (Cmnd 7654, £2-50). This is published 
against the background of the EEC Fourth Directive on company law, which 
member states must incorporate into their national systems by July 1980. 

Some relaxation of UK disclosure requirements for the small private 
(‘proprietary’) company had been freely forecast, and the Government has 
taken the opportunity to confirm its policy of (in the words of Secretary of 
State Mr John Nott) ‘reducing the statutory burden on these companies as far 
as practicable, so that they can get on with their job of actually doing 
business’. The Green Paper, however, propounds a three-tier structure: at one 
extreme are the small independent companies and, at the other, listed 
companies and all others which exceed stated criteria in terms of turnover, 
assets or employees. The ‘middle tier’ is to consist of ‘all public companies not 
included in the top tier [remembering, of course, that ‘listed’ and ‘public’ 
companies are not synonymous] and all medium-sized private companies 
which do not fall within either the top or bottom tier’. 

One distinction new to the UK would permit proprietary companies to deal 
separately, in terms of their accounts, between the needs of shareholders and 
those of creditors and others. The Government is asking particularly for 
comment on the alternative options of either (a) taking full advantage of the 
concessions permitted by the Fourth Directive (in which case shareholders 
would receive significantly less information that at present, the accounts being 
drawn up in a simplified form) or (b) circulating accounts to shareholders on 
approximately the present legal basis, but taking advantage of the concessions 
by filing only a simplified presentation with the Registrar of Companies. 
While the Directive also permits EEC member states to exempt proprietary 
companies from the requirement to have their accounts audited, the Green 
Paper makes no recommendation beyond inviting wider debate on a question 
whereon professional opinion is far from unanimous. 

While the present Government ‘expects companies to provide their 
employees with information about the financial position of the company’, 
there is no immediate prospect of legislation in this area, as efforts to improve 
communication ‘could be undermined by the introduction of rigid statutory 
requirements’. In particular, the proposals in an earlier Green Paper The 
Future of Company Reports (Cmnd 6888, The Accountant, August 4th, 1977) 
for an employment statement will not now be implemented. However, the 


‘usefulness of ‘added value’ statements has been accepted in principle, and it is 


suggested that these might appropriately be covered by an accounting 
standard. , 

Comments on the Green Paper are invited by the Department of Trade not 
later than December 31st. 
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Company Accountants’ 





‘Nobody on this earth can be as spine- 
chilling as a company accountant’, the 
Rt. Hon. Lord Glenamara, CH, declared 
in Guildhall last week. Lord Glenamara, 
chairman of Cable and Wireless, was 
proposing the health of the Society of 
Company and Commercial Accountants, 
which this year celebrates the golden 
jubilee of the incorporation, in Septem- 
ber 1929, of the oldest of its three con- 
stituent bodies — the former Institute of 
Company Accountants. 

‘Accountancy’, his lordship continued 
was ‘a uniquely important profession; 


its members combined mystery and, 


incomprehensibility with superb pro- 
fessional skills. What more could you 
want’ he said, ‘than a proud past and a 
hopeful future?’. 

Responding to the toast, the President 
of the Society, Mr John Poole, said what 
a privilege it was to be able to hold this 
event in the surroundings of Guildhall. 
He repudiated attempts to represent the 
City as ‘the oligarchic preserve of rich 
and self-seeking men’, and paid tribute 


Centenary Appeal 
Under Way 


Contributions from ICAEW member 
firms and individuals have made sub- 
stantial inroads into the Chartered 
Accountants’ Benevolent Association 
centenary target of £1 million (The 
Accountant, June 14th). The total of con- 
tributions from this source, it was 
learned last week, .already exceeds 
£400,000. 

Subscription quotas have also been 
computed for each of the Institute’s 
district societies, and this is to be 
followed later in the year by an approach 
to members and firms overseas. 

Individual subscriptions, donations 
and covenanted gifts will, of course, con- 
tinue to be most welcome. As from 
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Golden Jubilee 


to the high standard of business ethics 
that the City expects and upholds. 

He reminded members that the 
Society was formed by the merger of 
three formerly independent bodies (The 
Accountant, November 15th, 1973) and 
said that the profession was still too 
fragmented. He looked forward to the 
prospect of further integration. 

He hinted that the Society was itself 
actively exploring the possibility of 
further integration with at least one 
other accountancy body. For some time, 
he said, they had been ‘going steady, and 


within the foreseeable future could well 


be married — or at least living pretty 
closely in sin!’ Pursuing the same idiom, 
he added that ‘another flirtation might 
yet turn into a strong romance’. 

During the dinner, the award of 
honorary life fellowship was announced 
to nine surviving founder-members of 
the Institute of Company Accountants. 
Among the guests present was Mr J. 
Peter Ford, CBE, MA, the first President 
of the united Society. 


September 22nd, the Association’s 
offices are moving to 301 Salisbury 
House, London Wall, London EC2M 
5QQ (01-588 2662). 


Militant and 

Triumphant 

A former Scots Guards officer, the Rt 
Rev Robert Runcie, MC, MA, was named 
last week to succeed Dr Coggan as 
Archbishop of Canterbury. 

As Bishop of St Albans, the new 
Primate-designate was a guest of honour 
at the 1974 annual dinner of the Beds, 
Bucks & Herts Society of Chartered 
Accountants. Speaking on that occasion 
(The Accountant, February 21st, 1974) 
he commended the virtues of a sense of 
humour — ‘even about those things that 
one held most sacred’, 
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‘It Wasn’t Us’ 
Says ICMA 


The Institute of Cost and Management 
Accountants whose 17,000 members are 
employed predominantly in industry and 
commerce, officially denied this week 
that it has been the subject of advances — 
flirtatious or otherwise — from the 
Society of Company and Commercial 
Accountants. 

Reaffirming the Institute’s commit- 
ment to the Consultative Committee of 
Accountancy Bodies, the ICMA 
spokesman said: ‘We have accepted the 
obligations of CCAB membership, and 
we want to make it work’. 


Disregard of SSAPs 
as ‘Misconduct’ 


The July session of the ICAEW 
Disciplinary Committee was called upon 
to hear what appears to be the first 
charge of non-compliance with state- 
ments of standard accounting practice. 

A member was reprimanded on four 
counts of ‘misconduct within the 
meaning of bye-law 78 (a)’, one of which 
related to failure to qualify the audit 
report on a set of accounts which failed 
to comply with SSAP 2 relating to 
disclosure of accounting policies, and 
also SSAP 9 (stock and work in progress) 
and 10 (statement of source and disposi- 
tion of funds). Other charges, relating 
apparently to the same set of accounts, 
included non-compliance with two provi- 
sions of the Companies Act 1967, and 
failure adequately to verify the physical 
count of stock in trade. 

The formal report of the hearing will 
be published under ‘Notice Board’ in due 
course. 


‘No Early Change’ 
on Car Benefits 


There is no immediate prospect of any 
change in present arrangements for the 
taxation of company car benefits, it was 
authoritatively learned last week. The 
recent Inland Revenue paper on this 
subject (‘Revenue Report’, The 
Accountant, August 30th) is purely a 
consultative document and not 
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necessarily indicative of Government 
policy. 

The Institute of Directors, which 
obtained this assurance, declared that it 
was not in favour of ‘perks’, as distinct 
from tools of the trade and fringe benefits 
which are a sensible part of an employee 
package. Such ‘perks’, in the words of its 
Director-General, Mr Walter Goldsmith, 
‘are costly to administer, wasteful of 
resources, and can distort the true cost of 
an employee’s remuneration’. They 
would tend to disappear, he forecast, 
‘once direct taxation had been reduced 
more considerably’. 

Significant opposition to any moves 
which might reduce the popularity of the 
company car appears to have come from 
trade unions in the motor industry. At a 
time when foreign manufacturers have 
taken a major share of the United 
Kingdom private car market, the 
domestic industry, and British Leyland 
in particular, relies heavily on the ‘buy 
British’ policy of major fleet users. 


Uninsurable Risk? 


There is, it appears, a significant risk of 
innocent error in completing the audited 
annual returns required from insurance 
companies by the Department of Trade. 
These returns, prepared under regula- 
tions made under the Insurance Com- 
panies Act 1974, ‘are unlike normal 
accounts on which an auditor reports’, in 
the view of the Consultative Committee 
of Accountancy Bodies. 

“The returns contain a large amount of 
statistical and analytical information. 
The rules to be followed in completing 
them are complex and voluminous; 
detailed data are also required for over- 
seas territories, causing possible delays 
and inaccuracies in completing the 
forms’. Under section 18 (5) of the Act, 
the Secretary of State for Trade is 
required to take up with the insurance 
company concerned the question of any 
corrections or supplementary informa- 
tion which may be necessary. 

This communication may in turn call 
for a further report from the company’s 
auditors. The CCAB advice to members 
in that event is as follows: 

‘In such a case, the auditors should 
indicate in a supplementary report that 
the returns originally delivered, when 
taken with the amended or additional 


Doing their Homework 


The homeworking unit of the DoE Wages Inspectorate have sent out from 
Tothill Street a press notice concerning their ‘special drive’ on homeworkers’ 
pay, specifically in the garment manufacturing trades — even more specifically, 
retail bespoke tailoring; wholesale bespoke tailoring; dressmaking and women’s 
light clothing; hats, caps and millinery; women’s mantles and costume; and fur. 

Happily there was no rending of garments by the inspectors, nor even 
gnashing of teeth. No-one could say “That’s torn it’. All pieceworkers at home, 
dashing away with the smoothing iron, were adequately rewarded (or at least 
were paid above the legal minimum), and the inspectors’ hearts were quite 


stolen away. 


However, more seriously as the inspectors grimly report, out of the 106 
employers visited in Lambeth, Southwark, Wandsworth and Walsall, eight 
factory workers in the dressmaking and women’s light clothing (perhaps they 
mean scanties or smalls) trade were paid below the legal minimum, and arrears 
of £1,380 were claimed and paid to the workers in the two firms concerned. 


Hallelujah! 


information, have been properly pre- 
pared in accordance with provisions of 
the regulations. It will not be necessary 
for the auditor to carry out a subsequent 
events review to determine whether any 
material post-balance sheets events have 
occurred since the date on which the 
original audit opinion was given, and the 
supplementary report should make it 
clear that such a review has not been 
carried out. 

‘If in the course of preparing his 
supplementary report, the auditor 
becomes aware of further significant 
errors or omissions in or from the 
original returns, he will need to refer to 
these matters in the supplementary 
report to the extent if any, that they have 
not been taken into account in the 
additional or amended material supplied 
to the Secretary of State’. 

Further copies of this guidance state- 
ment are available free on request (sae) 
from Chartered Accountants’ Hall, 
quoting reference TR354. 


Invisible Exports 


Gross private invisible earnings of the 
United Kingdom are put at nearly 
£9 thousand million for the first half 
of 1979, in recent estimates from the 
Committee on Invisible Exports. This 
includes an increase of more than 11 per 
cent over the corresponding 1978 figure. 

However, the net surplus on private 
invisible earnings fell to £841 million, 
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intended 





with sharp increases in payments of 
interest, profits and dividends as a con- 
tributory factor. And this £841 million 
surplus is eliminated by the worsening 
deficit on public account due particularly 
to increased payments to the EEC 
Budget and for overseas aid. 


Post Office’s 
Two-Way Split 


The Government’s plans to split the Post 
Office between postal and telecom- 
munications, accepting the recommenda- 
tion of Sir Charles Carter’s committee of 
inquiry two years ago, also deeply 
divides the unions involved. The Post 
Office Engineering Union, whose 
members would be working for the 
profitable and expanding telecom- 
munications business, feel constrained 
by Tom Jackson’s naturally defensive 
union of Post Office Workers. 

There is an increasing overlap 
between services offered by telecom- 
munications and the traditional mail. 
The, transmission of computer data by 
wire is already reducing the need for 
paper communications and the use of 
facsimile transceivers sending exact 
copies of letters, including the signature, 
is likely to become widespread in the 
1980s. 

Also, under legislation next year it is 
that the Post Office’s 
monopoly of the sale of telephone equip- 
ment will be broken. Manufacturers will 
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be able to sell directly to customers, 
while charges for Post Office lines will be 
reviewed. Finally, the Post Office has 
been set a tight deadline to complete a 
review of the future of its postal 
monopoly. 


Accountability Theme 
at ICSA Conference 


The Government’s views on the subject 
of company control will be discussed at 
the Institute of Chartered Secretaries 
and Administrators’ national conference 
on October 15th and 16th. Putting the 
Official view will be Mr Reginald Eyre 
MP, DTI, Under-Secretary with res- 
ponsibilities for company law. 

This forms part of a one-day examina- 
tion of the subject of ‘Corporate Gover- 
nance and Accountability’ based upon 
the ICSA series of papers published 
under the same title (The Accountant, 
September 6th). 

This first day of the conference, to be 
held at the London Press Centre, will be 
open to non-members of the Institute 
(fee £20). The speaker at the formal con- 
ference dinner on October 16th will be 
Lord Armstrong of Sanderstead, chair- 
man of the Midland Bank. 

Applications and enquiries should be 
addressed to ICSA National Conference, 
The Institute of Chartered Secretaries 
and Administrators, 16 Park Crescent, 
London WIN 4AH (01—580 4741). 


Economic Prospects: Bad 


Any assessment of the UK’s economic 


prospects must be largely subjective; it. 


depends ultimately upon the assump- 
tions made and the weight attached by 
the forecaster to the various elements 
and factors which may affect the course 
of the economy. The mere fact that he 
now uses computers rather than the 
entrails of a frog, or something similar, 
makes no real difference. 

In the Phillips and Drew Market 
Review, their chief economist Dr Paul 
Nield reviews the state of the UK 
economy, its prospects and the Govern- 
ment’s current policies. His assessment 
is sombre; in his own phrase, ‘the 
prospect is most discouraging’. The 
over-riding problem is that the world 
economic background of recession is 
most unfavourable to UK domestic 
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growth over the next few years. In con- 
sequence, the prospects for exports are 
limited; nor are they helped by the 
current strength of the sterling exchange 
rate. 

The latter should, in Dr Nield’s 
opinion, contribute in the longer run to 
the recovery of the economy. First, it will 
keep the cost of imports — which account 
for 25 per cent of the cost of 
manufactures — from rising too sharply. 
This will, he hopes, help contain the size 
of pay demands, since the cost of living 
will not rise so sharply as of late. The 
second element will stem from the deter- 
mination of firms to contain the upward 
trend of costs by resisting unreasonable 
pay claims and investing in cost saving 
plant and equipment. 

Persuasive though the analysis may 
be, Dr Nield recognises the possible 
weaknesses. First and most obvious is 
the possibility that, even if inflation is 
moderated, that is no guarantee of 
reasonable pay demands, any more than 
mounting unemployment will moderate 
the same demands. Nor, in periods when 
demand for their products is low, is it 
likely that industry will pursue a policy 
of cost-saving investment. 

The only real hope lies in the 
possibility that the country will reverse 
what Dr Nield refers to its unwillingness 
to face the reality of its long term decline 
and to work its way out of it. Hopes that 
the Government’s present policies can 
succeed depend on ‘changing the past 
behaviour patterns and economic 
relationships found to exist in the UK 
economy’. 


... And Less Bad 


In their weekly letter Simon & Coates 
reflect upon the ‘dire predictions’, not 
least those relating to future levels of 


‘unemployment, which have been made | 


during the current recession. These arise 
in part from slack demand for existing 
labour and the prospect of growth in the 
labour supply due to demographic 
factors. But the supply of labour is only 
one side of the equation, and Simon & 
Coates point out that a buoyant demand 
for goods could transform the prospect. 
Furthermore, changes in labour 
productivity could be of even greater sig- 
nificance. 

Simon & Coates are clearly dubious 
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about the rationale of the government’s 
efforts to shift resources from the public 
into the private sector as a means of 
improving economic growth. According 
to recent OECD researches, productivity 
in the private sector in five out of the 
seven countries investigated has been 
declining, whereas it is in the public 
sector that improved productivity has 
been recorded. It is difficult to evaluate 
the merits of statistics on productivity at 
the best of times; certainly it comes as a 
substantial surprise to learn that the 
traditional pattern within the economy 
of generating growth has changed, even 
when allowances is made for the now 
widespread decline in production and its 
implications. 

Looking at the wider economic scene, 
Simon & Coates believe that current 
fears are overdone and that either wage 
settlements in the forthcoming round 
will be more moderate than feared, or the 
Government will be forced to relax its 
tight monetary policies. 

The apparent differences in the two 
assessments above can easily be 
explained by the time-scale of the 
expectations. Dr Nield is looking ahead 


Quote of the Week 


‘The Secretary of State for Scotland has 
transferred Sheriff [X], presently a 
floating Sheriff based in the Sheriffdom 
of Lothian and Borders, to the 
Sheriffdom of Grampian Highland and 
Islands ...’. — Formal announcement 


from the Scottish Office. 





The City University Business School 


GRESHAM COLLEGE, BASINGHALL STREET, LONDON EC2V 5AH 01-606 1809 





AUTUMN TERM PROGRAMME: 1979 


The following courses will be offered by CUBS during the Autumn Term 1979, and further details may 
be obtained from the Marketing Manager at the above address. The dates given are provisional and 
subject to alteration. 


BANKING AND FINANCE COURSES 


FT/City Course: October 11th—December 13th (F2) 
For new recruits to the City, this course provides a comprehensive study of the City and its activities. 


The City and the Provision of Funds: October 17th—19th (F6) 
For senior financial executives, this seminar discusses the ways in which capital is provided by the City 
for industrial and commercial developments. 


Economics for Dealers: October 22nd—26th (E4) 
For dealers in the commodities and money markets, this course aims to provide a better understanding of 
economic decision-making processes and the effect these have on the work of the dealer. 


Bank. Lending to Small Businesses: October 29th—November 2nd (F45) 

For Assistant Managers of High Street Branches of Banks, the course will study the problems affecting 
small businesses and how best to give financial advice and assistance. Run in association with the 
Institute of Bankers. 


International Financial Management and Foreign Exchange: November 5th—6th (F35) 
For senior financial staff dealing with all aspects of foreign exchange problems from the company point 
of view. (Not suitable for banking staffs). 


Understanding Company Accounts: November 7th—9th (F41) 
For business people generally, who require to understand the concepts and principles underlying the con- 
struction of company financial reports and accounts. 


The Banking and Financial Activities of the City of London: November 26th—December 7th (F3) 
For overseas bankers to give them an insight into the City as a provider of capital and associated 
financial matters. 


INSURANCE COURSE 


Developments in International Insurance: October Ist—12th (C4) 


For Managers in overseas insurance companies to provide them with information on trends and develop- 
ments in International Insurance as seen from London. 
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To: The Marketing Manager, CUBS, Gresham College, Basinghall Street, London EC2V 5AH. 
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to when, in five years or so, the oil 
resources have been used up. In the more 
immediate future, it may well be that 
wiser counsels will prevail and the risks 
of confrontation over pay will disappear. 


Two-way Stretch 


In an interview given to Local Govern- 
ment Chronicle, Environment Secretary 
Mr Michael Heseltine trumpeted 
promises of freedom for local authorities 
and at the same time enjoined control of 
local government expenditure which 
must limit that freedom. 

‘I want to give local government 
greater opportunity to exercise discre- 
tion and choice than it has ever had 
before’ he said. ‘I want greater diversity, 


greater flexibility and a more meaningful 
dialogue locally about. choices. We 
promised this in opposition, and we have 
been carrying out a comprehensive 
review of controls.’ 

Mr Heseltine then made his excep- 
tions with regard to centralised direc- 
tion: ‘We are looking to see how we can 
move that freedom closer to the people, 
for example, as in the sales to council 
house tenants. We also want to see 
greater accountability in matters like 
direct labour. 

‘Secondly, we are in the middle of a 
review of public expenditure. The range 
of options facing Britain is very narrow 
and, if we go on as we are, despite North 
Sea oil and gas it is clear where we will 
be at the end of the century.’ 

The Secretary of State’s rhetoric 


notwithstanding, he made it clear that 
reform.of local government finance was 
not a Government priority. One might 
be led to think that the Minister is happy 
with his department being the piper of 
the band upon whose tune the local 
authorities must follow. The metro- 
politan ones are not ‘too keen on 
following. 

One of Mr Heseltine’s chief priorities 
is to get more land onto the market and 
to speed up the planning system. ‘No one 
is keener on conservation than I’, he 
said, ‘but no one is less tolerant of 
delays. We are having a close look at the 
way the planning system is working and 
this is all part of the process of making 
things happen quicker. We are looking to 
local government to set the pace of 
change.’ 





THIS IS MY LIFE 


Expressions of 
Disagreement 


by An Industrious Accountant 


Our auditor, normally a character 
impervious to contradiction or 
impertinence, was rapidly approaching 
boiling point. He shuffled in his chair, 
tip-tapped his knees, and flushed purple 
with anger. On the platform before us 
the speaker told some boorish anecdotes 
about accountants, hee-hawed, and sat 
down. I found myself hoping that his 
chair, or preferably his neck, would 
break. 

The ill-mannered clot was an 
unknown gate-crasher. Every year our 
` auditor inspires and organises a seminar 
at which hand-picked experts explain 
the garbled intricacies of Budgets or 
White Papers, and where our local 
industrial and financial leaders crowd the 
hall. Refreshments are provided 
generously, and question and answer 
reach out into’ unexpected liabilities or 
unimagined alternatives. Indeed I have 
heard our local MP assure the auditor 
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that he has lit a candle that will never be 
put out. 

On this occasion an economic expert 
opened up after lunch on inflation, defla- 
tiou, and reflation, with side-swipes at 
snakes and yens, and EEMs, a subject 
which few of us fully appreciated, then 
asked in customary style ‘Any ques- 
tions?’ A polite silence fell, whereupon 
this burly and ill-spoken stranger lurched 
up to the platform, took the microphone 
from the unready expert, and hurled 
vulgar abuse at all and sundry. 
Accountants were soulless lackeys of 
dishonest politicians, who had in turn 
jettisoned all ethical standards in their 
scrabbling for filthy lucre, trampling on 
the faces of the poor, evading their 
proper taxation with crooked take-overs 
and golden handshakes, bribed directors, 
CUCs Se 

I had just had an excellent lunch. I 
stood up to protest and to my surprise 
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found myself approaching the platform 
alone. The expert had back-pedalled 
rapidly, several directors were cheering 
me on — the clot, looming enormously 
before me, was rolling up his sleeves 
ominously. ... 

Our financial accountant appeared 
suddenly on the platform, twisting the 
clot’s arm up behind his back and 
whispering vaguely about broken necks. 
The clot dwindled through the door, and 
several directors, bribed or not, con- 
gratulated me. 

Memo: raise FA’s salary before some- 
body else grabs him. 





. whispering vaguely about broken | 
necks... 
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Expenses — Brussels Style 


by RICHARD BAILEY 


August is the month when the Com- 


munity closes down and, as the Com- 
missioners are not particularly 


newsworthy in themselves, the’ press - 


turns from the EEC to more interesting 
topics such as football hooligans and 
eloping teenagers. This year, however, 
the Commissioners have made the 
headlines in a big way. 

The European Court of Auditors has 
prepared, at the request of the European 
Parliament, a report on the ways in 
which the Commissioners have spent 
their expense allowances over the past 
year. The report was called for after 
press stories that Herr Wilhelm 
Haferkamp of West Germany looked like 
qualifying for a place in the Guinness 
Book of Records as champion spender of 
expense allowances. _ 

The interesting feature of the story is 
that the report has not been published, 
and only a few VIPs including Mr Roy 
Jenkins have received draft copies — in 
the strictest confidence. | 

It was generally supposed that the 
report would move discreetly onto the 
Parliamentary agenda sometime in the 
autumn giving the Commissioners time 
for their holidays before the subject of 
allowances was even mentioned. 
Scarcely had the 13 left the Berlaymont 
when telephone calls from journalists 
began to come in, asking searching ques- 
tions about an alleged overspending of 
23 per cent on the Commissioners’ total 
allowances, and even more troublesome 
ones about the details of their own 
alleged extravagances. 

What had happened was that a copy 
of the Court’s report had found its way 
to the West German weekly Stern, 
which had promptly given it the full 
treatment. Worse still, the Court had not 
referred to Commissioners by name, but 
had given them code numbers; Stern had 
received a copy of this code and thought- 
fully used it to identify individuals for 
its readers. So seriously is the Stern 
affair being taken, that the President 
himself, Mr Roy Jenkins, has emerged 


from his holiday retreat to issue a special 
statement alleging that the article was 
misleading, and that there was no cause 
for alarm. 

Mr Jenkins made four points. First, he 
stated that the 13 between them had 
spent only £173,000 and not £176,000 as 
stated by Stern. Secondly, he argued 
that Commissioners should not be 
‘confined to a narrow and bureaucratic 
management of their portfolios in 
Brussels’, but should get out and make 
contacts throughout the Community. 
Thirdly, he pointed out that the greatest 


‘Scandalous’ State 
of EEC Finances 


EEC Ministers are accused of 
‘scandalous duplicity’, and ‘spurious and 
deceitful arguments’ in the manipulation 
of financial controls, by the Committee 
on Budgets, the EEC political ‘auditors’. 
Concern over a lack of proper control 
over the spending of taxpayers’ money 
has caused the Committee, not only to 
withhold approval of the outstanding 
Community accounts, but also to suggest 
that the implications of this lack of 
control call the whole future of the EEC 
in question. 

According to a report by Lord Bruce 
of Donington, FCA, a member of the 
Committee on Budgets in the last 
European Parliament, the Parliament ‘is 
left to fight for control of the petty cash 
while the Commission and Council are 
free to determine without any 
democratic control the use or misuse of 
thousands of millions of units of 
account’. The whole future of the Com- 
munity is at risk because the European 
Budget should be the principal element 
in the redistributive strategy to help the 
weaker economies. 

‘Yet the Budget is in fact distributing 
wealth from the poorer to the richer 
regions’, says the report. “This absurd 
result is the consequence of the 
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increase in expenditure was due to 
increased use of air taxis. Lastly he 
promised that the Commission would 
review all its existing practices in the 
light of the report and would welcome 
the fullest discussion with the Parlia- 
ment. 

As the first three of the President’s 
points refer to the most widely quoted 
sections of the Stern article, the state- 
ment has an unfortunate air of ‘gui 
s'excuse, s’accuse’. With hair shirts the 
order of the day with most member 
governments, the European Parliament 
will have something to get its teeth into 
when it reassembles. It might perhaps be 
tactful for the parliamentarians to ask 
the Court of Auditors to consider the 
scales for their own expenses (as yet 
undrawn), in order to increase their 
fitness to appraise the alleged misdeeds 
of the Commissioners. 


weakness of the social and regional in- 
struments in the budget — a weakness due 
to opposition to any attempt by Parlia- 
ment to increase their effectiveness and 
scope, and to the positively pernicious 
effects of the common agricultural 
policy’. 


Atomic Fission 


Of the three original six-nation com- 
munities, Euratom has always been the 
poor relation. Founded in 1958 to control 
the sales of nuclear materials it came into 
conflict with national policies, 
particularly those of France. 

As a result Euratom, now a part of the 
EEC commission, has become a shadow 
organisation, with powers which it does 
not use for fear of provoking a 
showdown. Its rules should have been 
revised, according to the founding treaty, 
in 1965, but this was not done. Now 
after years of obscurity, the French 
government has submitted a mem- 
orandum urging that the organisation 
should be wound up. 

This revival of old animosities has 
been touched off by a judgment handed 
down by the EEC court of justice which 
restated Euratom’s jurisdiction over 
safety laws for nuclear materials. As 
France is engaged on a major nuclear 
power programme, it resents the possible 
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interference with fuel imports which the 
judgment appears to sanction. 

The French government raised the 
possible curtailment of Euratom’s 
powers at the Paris Summit in March, 
without success. The memo proposing 
that Euratom’s powers, especially those 
relating to supply contracts, should be 
abolished is an attempt to carry the 
‘attack a stage further. The prospects for 
success are not promising. 


Competition from the 
Third World 


Western industrialised countries would 
gain rather than lose from open trade 
with their rapidly developing com- 
petitors in southern Europe and the 
Third World, in terms of their com- 
mercial balance and of employment. This 
is the conclusion of the first report pre- 
pared by the OECD on relations with the 
‘newly industrialised countries’, such as 
South Korea, Mexico and Brazil. 

The report says that trade with these 
countries led to a net gain of between 
200,000-—500,000 jobs a year in the 
industrialised world in 1973-77. It leads 
to ‘relatively small employment losses’, 
while providing benefits in the form of 
more cheap goods for consumers, greater 
productivity and the opportunity to 
employ people in other activities. 
Industrialised countries have tended to 
increase their surplus with the develop- 
ing countries and their exports to them 
will increase at least at the same rate as 
imports, as long as adjustment 


mechanisms in the developing countries’ - 


function properly. 

Export prospects, the report says, are 
also promising for products destined for 
the rising middle classes of developing 
countries. The newly industrialising 
were identified as Brazil, 


Portugal, Singapore, Spain, Taiwan and 
Yugoslavia. 

Although expanded trade should be 
mutually beneficial on balance, ‘there is 
no guarantee that the necessary adjust- 
ments will come about smoothly or 
painlessly’, Substantial employment 
losses could result in some industries 
such as textiles, shoes, furniture and 
light electronics and some-categories of 
workers, especially the unskilled and 
women. ` 


352 


Objectives of 
Public Accounts 


A study of the annual reports of one 
hundred US cities recently published by 
the public accounting firm of Ernst & 
Ernst (to be known in the future as Ernst 
& Whinney) has shown a relatively low 
level of compliance with generally 
accepted accounting principles, and 
inadequate financial reporting formats 
and measurement principles. Thus it 
came as no surprise when the Associa- 
tion of Government Accountants held its 
annual symposium in St Louis in June, 
and FASB chairman Mr Donald J. Kirk 
referred to ‘troublesome issues’ in rela- 
tion to the financial reporting by state 
and local governments. 

FASB is working on a project to deter- 
mine the objectives of financial account- 
ing and reporting by non-profit organisa- 
tions, including government units.. Mr 
Kirk said that ‘in governmental area, our 
interest has been welcomed by some, 
viewed with suspicion by some, and 


e 


actively opposed by others’. It was time 
for all involved, including the FASB, to 
be sure that private or personal interests 
did not interfere with the public interest. 
It was essential to take into considera- 
tion both the differences and the 
similarities between the public and 
private sectors. The differences were 
fairly obvious but, although the 
similarities were less apparent, they were 
nevertheless real. Businesses and govern- 


-ments were both involved in economic 


activities, converting resources to goods 
and services; both obtained funds from 
external sources and were accountable to 
those sources. 


Antipodean Avoidance 


The tax avoidance industry has emerged 
in recent years as a source of real 
concern to Australia’s federal govern- 
ment. A major component of the $665 
million 1978-79 budget deficit 
(approximately {£350 million) was a 
shortfall of $490 million against 


Exposure Draft on Real Estate 


The American Institute of Certified 
Public Accountants has proposed new 
accounting guidelines for the real estate 
industry that would eliminate most of 
the options now available for reporting 
acquisition, development and construc- 
tion costs. A proposed Statement of 
Position was issued by the AICPA on 
July 23rd, and comments were invited up 
to September 28th. 

The chairman of AICPA’s Real Estate 
Accounting Committee, Kenneth A. 
Mounce, a partner in Arthur Andersen, 
Los Angeles, said that companies had 
considerable discretion in deciding how 
to account for many costs. There were 
wide variations in practice, and current 
large real estate projects had grown so 
complex that accounting standards did 
not cover them adequately. The alae 
was to reduce the alternatives available. | 
~ An especially troublesome area was 
the treatment of ‘amenities’, such as 
swimming pools, golf courses and utility 
plants. The function of the amenity 
changed as the project progressed. Its 
costs were part of development and sales 
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costs in the initial stages, when it was an 
inducement to a prospective purchaser. 
Eventually it became a self-supporting 
enterprise, a source of profit or loss in 
itself, and the proposed guidelines 
indicated when the accounting proce- 
dures should be changed. 

Other matters covered by the pro- 
posal were pre-acquisition costs (such 
as marketing studies and appraisal fees), 
carrying costs (such as taxes and 
insurance), indirect costs (such as legal 
fees, accounting and administration 
expenses), and incidental operations 
(such as the operation of temporary 
parking lots). Also included were 
accounting procedures for revision of 
estimates, costs of abandoned real estate, 
and the allocation of capital expenditure 
to the component parts of a project. 

Copies of the draft, ‘Accounting for 
Real Estate Acquisition, Development, 
and Construction Costs’, can be obtained 
from the Accounting Standards Division, 
AICPA, 1211 Avenue of the Americas, 
New York, NY 10036, to whom com- 
ments also should be addressed. 
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estimates of personal and company tax; 
and, of that $490 million, $180 million is 
attributed to ‘tax avoidance over and 
above the allowance which had been 
made for that when the Budget figures 
were prepared last year’. 

The continuing nature of Australia’s 
tax avoidance problem is illustrated by 
the abnormally high amount of personal 
income tax outstanding for collection at 
June 30th, 1979, which included, in the 
Minister’s words, ‘an abnormally high 
figure of $433 million attributable to 
specific tax avoidance schemes against 
which the Government has taken action’. 
However, for the purpose of current 
budgetary estimates, it is not assumed 
that any of this amount will be recovered 
in 1979—80; and in preparing this year’s 
estimates of revenue, it has been 


necessary to allow a sum of $250 million - 


to cover further possible loss of revenue 
through tax avoidance. 


Active Year 


Inflation Accounting 
into Higher Gear 


The Australian Accountancy Research 
Foundation has published a revised 
exposure draft, “The Recognition of 
Gains and Losses on Holding Monetary 
Items in the Context of Current Cost 
Accounting’. The purpose of the state- 
ment is ‘to outline the manner in which 
gains and losses on holding monetary 
items ought to be calulated and 
accounted for within the framework of 
current cost accounting’. 

The main aspects of this statement 

are: 

(a) changes in relevant prices affect 
the extent to which monetary 
items either contribute to an 
entity’s operating capability or 
finance that operating capability; 

(b) where operating capability is 
enhanced, a gain occurs; where it 


for Canada’s CAs 


The recently-published 1978—79 report 
of the Canadian Institute of Chartered 
Accountants shows that, at May 2nd, 
1979, membership totalled 28,591 
qualified members and 9,681 students. 
The Institute of Chartered Accountants 
of the Northwest Territories has become 
the 13th member Institute of the CICA, 
joining the ten provincial Institutes and 
those of the Yukon and Bermuda. 
During the year under 
research, professional development and 
federal legislation committees were all 
active in their respective areas. The main 
thrust was in research, where topics 
included the auditor’s knowledge of a 
client’s business; qualifications in an 
auditor’s report; reliance on experts; 
detection of fraud; and audit com- 
mittees. Important studies under way 
include database systems, on-line 
systems and mini-computers; related 
party transactions; and accounting for 
pension costs and liabilities. 
Developments in financial disclosure 
are becoming increasingly complex and 


review, 


controversial and CICA’s Accounting 
Research Committee has made substan- 
tial progress in the difficult area of 
current value accounting. A paper 
dealing with a proposal that companies 
supplement historical cost financial 
statements with current value informa- 
tion 1s expected to be published for 
comment late this year. A study group 
working with the Canadian Bar Associa- 
tion is seeking a solution to the problem 
of dealing with legal agreements which 
refer to generally accepted accounting 
principles, at a time when these are con- 
stantly changing through amendments to 
the Handbook. 

The fact that Canada’s Parliament 
was dissolved for a general election, 
which resulted in several Bills dying on 
the Order Paper, did not deter CICA’s 
federal legislation committee from sub- 
mitting a brief on revisions to the 
Canadian Bank Act and on monitoring 
and reviewing various pieces of federal 
legislation. This included studies of Bills 
to amend the Corporations and Labour 
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is impaired a loss is incurred. 
These gains and losses need to be 
brought to account; 

(c) the CCA profit and loss statement 
needs to show (i) profit and gearing 
gains attributable to shareholders; 
and (ii) entity net profit; and 

(d) the CCA balance sheet would show 
a gearing gains reserve account 
separately in shareholders’ equity. 

Under the AARF proposals, the CCA 

balance sheet should include ‘monetary 
items’ measured on bases unchanged 
from those that apply under the 
historical cost convention; the CCA 
profit and loss statement should disclose 
profit and gearing gains attributable to 
shareholders, and entity net profit. Gains 
and losses on holding all ‘monetary 
assets’ and ‘monetary liabilities’ should 
be brought to account in arriving at 
profit, as also should gearing gains 
attributable to shareholders. 


Unions Return Act, the Canada Business 
Corporations Act, an Act respecting 
Canadian non-profit organisations, and 
an Act respecting bankruptcy and 
insolvency, to name but a few. 
Representatives of the CICA appeared 
before the Senate Committee on 
Banking, Trade and Commerce and the 
House Committee on Finance, Trade 
and Economic Affairs. 

In other spheres, although book 
publishing revenues and net income were 
down from a year ago, the Publications 
Department made a significant financial 
contribution to the Institute’s 1978—79 
operations. The CA Magazine showed a 
substantial increase in advertising 
revenue due, in part, to a major survey 
by a professional research organisation 
confirming to advertisers the magazine’s 
high rating as an important business 
market. The surplus from this and other 
revenue-producing activities resulted in 
a net income of $713,000 for the year, 
compared to $267,000 a year ago. 

In a message to the members 
published in the report, Mr J. W. Adams, 
FCA, President, notes that the profession 
is recognised as a force dedicated to the 
betterment of society, and is continually 
looked to for its views on many matters 
of national importance. 
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An Innocent in the Ark 


by RONALD SHERBROOKE-WALKER 


It was somewhere in EC3 that I ran into George Fletcher one 
morning, on one of those delightful days in June when the 
aroma of tar from the road repairs in the City was wafted 
pleasantly to the nostrils. He was walking rather purposefully 
down the marble steps of the cathedral-like premises of one of 
the big building societies, chin up, shoulders back, wearing the 
face of a great commander who has just thrown his last 
reserves into the battle. 

I had been fond of old George since schooldays, but I had 
not seen him for a year or two when he was still in the 
publishing line. I had heard that he had since retired, having 
come into money, thanks apparently to some nice work in 
diverting the fondness of a well-endowed old aunt from cats’ 
homes to George Fletcher. 

While we exchanged greetings, I studied the man. Lines of 
suffering and sorrow were etched into his face; he’d been 
through the fires, but he looked as though he had entered 
harbour at last. I scented a story but thought I would have to 
play it softly until I was in the picture. 

‘Let’s go and have a cup of coffee, old boy’, I said kindly, and 
led him down between white-tiled walls to the bowels of the 
earth where sprightly ladies, to the accompaniment of banter 
and chaff, dispensed Mocha in a large dim oak-panelled 
chamber. (At least, you thought it was oak until you started to 
pick at the curling corners of the panels.) 

‘What’s new, George?’ I ventured in the voice I keep for 
times when tragedy or drama may emerge. 

‘Well, John, I retired from Books Ltd last year. As a matter 
of fact I’d meant to go on for another year or two but Aunt 
Cecilia — you remember the old girl, perhaps? — pegged out and 
did her duty handsomely to her nephew, so I decided to pack it 
up and give myself something to do by getting down to some 
fun on the Stock Exchange; get among the bulls, bears and 
stags, you know. 


Crash course 


‘Mind you, I knew nothing about it, but other people seemed 
to do pretty well at the game, so I started to take in several of 
the financial papers and got together a small library of books: 
How to Double your Capital, Wise Investment — you know the 
sort of thing — full of admirable advice about “balanced 
portfolios”, “studying the market” and such. I gave myself a 
month’s basic course with my study door locked, passed myself 
out with honours, and swung into action, all set to make a 
packet. 

‘I got a chap at the office to put me on to a stockbroker who 
would do as he was told and not say “I told you so”; and I 
must say Warburton did his stuff, although I could hear him 
sucking in his breath sometimes at the other end of the tele- 
phone. A balanced portfolio it should be, with the odd 
thousand or two kept at the bank on deposit for new issues, 
now that the issuing houses have started the unpleasant habit 


of cashing your cheques before allotment. A quarter in gilt- 
edged, dated stocks of course, no 34 per cent War Loan for me; 
a quarter in prefs and the rest in equities. 

“The first two looked after themselves fairly well, although 
they were damned dull, but it was the equities which got me 
down. Why is it that whenever people make their initial invest- 
ments it always seems to be at the top of the market, after 
which it is downhill all the way? 

‘I started with a nice little bunch (Wise Investment calls it a 
“parcel”) of blue chips — growth stocks, you know. Oh yes, I 
have learned the jargon. Next day I looked up the prices in the 
paper and I seemed to have bought at the highest in every case. 
Warburton gave me a complicated explanation, something to 
do with buyers and sellers and jobbers, but I don’t understand 
it to this day. Who are the lucky people who buy at the bottom 
and sell at the top? 


Getting in early 


‘Perhaps I hadn’t been ringing up Warburton soon enough in 


‘the day, so I tried ringing him up really early; but “I’m sorry, 


sir” came back in silver tones, “Mr Warburton’s not in his 
office. Shall I get him to ring you back?”. I soon learned what 
that meant: he was in his corner seat in the “Brighton Belle”, 
smoking his after-breakfast cigar over the Financial Times. 

‘I got no joy out of my Amalgamated Boilers which I bought 
at 79; they slid gracefully down to 37. Due to the hard winter, 
said the chairman in his report, though blow me down if I can 
see what that had to do with it. You’d think people want more 
and bigger boilers when it’s cold. 

“Take my Rainwear Manufacturing shares. They went down 
quite a lot, too, and their chairman told us it was due to the 
unseasonable summer. I suppose he did’t know what to say, so 
he lifted this bit out of the Universal Ice-creams report. It’s all 
very confusing to a retired publisher. Fiction, I should call it. 

‘On the other hand, my Half-Hose Consolidated did go up a 
few points and I was all poised to take a nice little profit when 
the report came out. The profits were up nearly 50 per cent, 
another four per cent on the final and a hefty scrip issue to 
come. I rubbed my hands and flew to the telephone. Warburton 
said the price had fallen eight points — the market had expected 
more, the gréedy so-and-so’s! I ask you! 

‘After a bit I thought I’d have a whang at some of the new 
issues. I nearly wore my eyes out reading all through the 
prospectuses in the papers and what the pundits had to say 
about them: “Very fairly priced ... expected to command a 
reasonable opening premium”, and the rest of it. Off went my 
cheques with blotted application forms — newsprint is not my 
idea of writing paper. I held my breath for a few days and then 
“over-subscribed 40 times . . . it is understood that the allot- 
ment will be on the following scale . . . a ballot will be held”. 
Back came my cheques. 

‘At long last Associated Washing Machines, I think it was, 
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took pity on me and I got 25 shares. I didn’t want to sit on 
them and get dividends in pence, and if I sold them I should 
have to wait six months to dodge that capital gains business. I 


nearly threw them back! 


‘Td had enough of equities, old boy, and in a fit of rage I sold 
the lot. Made rather a loss, of course, but at any rate Pm now 
at peace. When I ran into you Id just been to the old Hearts 


Interest in 
Possession 


Capital transfer tax — Settlement — 
| Interest in possession — Beneficiary 
entitled under settlement to income of 
property subject to trustees’ power to 
accumulate ~ Whether beneficiary’s 
interest a present interest or an interest 
in reversion or remainder — Whether 
beneficiary’s interest an interest in 
possession — Finance Act 1975, Schedule 
5, paragraph 6 (2). 


By a settlement dated November 30th, 
1964, a settlor settled a trust fund during 
a defined period (‘the trust period’) on 
such one or more of his children and 
their issue as the trustees should 
appoint. The settlement provided that 
until and subject to any such appoint- 
ment the trustees were to ‘accumulate so 
much (if any) of the income of the trust 
fund as they think fit’ during a period of 
21 years from the date of the settlement. 
Subject to that, the trustees were to hold 
the capital and income of the trust fund 
in equal shares absolutely for such of the 
children of the settlor as attained the age 
of 21 or married under that age. 

The settlor had three daughters, all of 
whom had attained the age of 21 years 
by the end of February 1974. By a deed 
of appointment dated March 20th, 1976, 
the trustees, in exercise of their power 
of appointment, appointed a sum of 
£16,000 (part of the capital of the trust 
fund comprised in the settlement) to be 
held on trust to pay the income to F, one 
of the settlor’s daughters, during her life 
or the trust period, whichever was the 
shorter. 

It was common ground that in conse- 
quence of the appointment, F became 
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inflation. 


and Homes Building Society to pay in the proceeds, and blow 


‘Jane’s happy — she says I shan’t leap out of bed so early now 


to get at the papers, and perhaps I’ll have time occasionally to 


entitled to an interest in possession in 
the appointed £16,000. The Crown con- 
tended, however, that prior to the 
appointment F had no interest in posses- 
sion in any part of the trust fund, by 
virtue of the fact that the trustees were 
under a duty to consider from time to 
time whether income from the trust 
fund, as it arose, should be paid to the 
three daughters in equal shares, be 
accumulated or be dealt with partly in 
one way and partly in the other, with the 
result that when on the execution of the 
deed of appointment F became entitled 
to an interest in possession in the 
£16,000 there was a capital distribution 
by the trustees, within paragraph 6 (2) of 
Schedule 5 to the Finance Act 1975, 
rendering them liable to capital transfer 
tax. 

Held: A  beneficiary’s ‘interest in 
possession’ under a settlement was an 
interest which conferred on him a right 
to the present enjoyment of the subject- 
matter of the interest, even though it was 
defeasible by an exercise of one or more 
of the discretionary powers vested in the 
trustees, whether the power was one 
of appointment or of accumulation. 
Furthermore, the fact that the immediate 
enjoyment of the income from the trust 
property might be postponed for a 
reasonable period to permit the trustees 
to consider whether to exercise any of 
the powers vested in them in defeasance 
of the beneficiary’s vested right to the 
income was not sufficient to deprive the 
beneficiary’s interest of the character of 
an interest in possession, because in that 
period the beneficiary would still be 
entitled to the income, although in the 
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throw her a kind word at breakfast. But I expect PII miss the 
fun and creep back into equities again one of these days when 
the markets are in the doldrums.’ 


event his right to it might be partially or 
wholly defeated. It followed, therefore, 
that at the time of the appointment F 
was already entitled to an interest in 
possession in the trust fund and accord- 
ingly the appointment did not involve a 
capital distribution out of the trust fund 
within the charge to capital transfer tax 
under paragraph 6 (2) of Schedule 5 to 
the 1975 Act. 

Pearson and others v. Commissioners 
of Inland Revenue ([1979] 3 All ER 7, 
CA). 


Office, Employment or 
Profession 


Different rules apply to such matters as 
deductible expenses from the taxable 
income of a trader or professional man 
(Schedule D, cases I and IJ) and from the 
‘emoluments’ of the holder of an office or 
employment (Schedule E). Sometimes a 
professional man holds one or more 
offices in the course of carrying on his 
profession. 

The most familiar example is the 
accountant who in the course of his 
practice holds numerous and 
simultaneous offices as auditor of client 
companies. Such audit fees are so much 
integral to professional activity that they 
are accepted as taxable under the rather 
easier rules of Schedule D case II as 
professional earnings. But the same 
tolerance is not shown to the 
professional man (or woman, like the 
ballet dancer in Fall v. Hitchin (1973)) 
who in the course of professional activity 
holds a sequence of full-time but short- 
term offices of employments. In those 
cases, the taxpayer is generally assessed 
under Schedule E rules. 

In the present case, the taxpayer was 


_ one of a panel from which the Depart- 


ment of the Environment selected in- 
spectors to conduct planning enquiries. 
He argued that in this work he was 
carrying on a profession and not holding 


Special Report 
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The Accountant will publish a substantial Th e 

special report on The Channel Islands in its 

edition of September 27. Over 30,000 Ch | | | c 
professional people will see it. For any a n n e S a n S 
company providing services in the Channel 

Islands the special report is an exceptional 


opportunity of promoting direct to decision- 


makers. Advertising details from 


William Sands, Display Advertising Manager 
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Good news for people 
who need to watch their figures. 


Property Owners Building Society have 
introduced a new 4-year investment plan with 
a difference: Build-up Bonus Shares. 

In addition to a high interest rate, these 
new Shares also earn a substantial and 
increasing bonus every year for a period 
of 4 years. 

As important, your money is not 
locked up — withdrawals can be arranged 
easily and promptly without the long wait 
associated with fixed term shares. 

The sums you can invest are very 
flexible, too -from as little as £500 to as much 
as £15,000 {or £30,000 jointly). 

` if you would like more information about 


B72: 





ist YEAR 2nd YEAR 3rd YEAR 4th YEAR th 
, e new Build-up Bonus Shares, please 

Interest 9-00% 9-00% 9-00% w0 write to or telephone our investment 

Bonus 075% 125% 1:75% kipya department. 

Total 9.75% 10.25% 10 75% 1225% 

Gross’ 1393% 1464% 15.36% 17.50% PROPERLY. 

, New Build-up Bonus Shares Building Society Tu a 

. 4 Cavendish Place, London WIM OAQ. Tel: 01-637 3041 
Gross equivalent taxed at basic rate of 30% A Trustee Society. Member of BSA. Assets exceed £ 98 million. 
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a sequence of offices. The essential 
feature of an office, such as an 
auditorship, is that it continues and may 
be filled by a succession of persons 
(GWR v. Bater (1920)); by contrast, 
when a planning enquiry is over, it is 
over. 

However, the Court held that con- 
tinuity is not the only or decisive con- 
sideration; for example, an actor in a 
short run of a play may perform 
throughout the run. The taxpayer lost, 
and had to be taxed under Schedule E on 
his fees. 

Edwards (Inspector of Taxes) w. 
Clinch ((1979] 1 All ER 648). 


No More Freefone 
to Revenue Offices 


Freefone services were provided when 
the PAYE work of several London tax 
districts was transferred out of London 
in the 1960s, for the benefit of the 
employers concerned. A recent official 
announcement says that the expense of 
this facility ~ some £200,000 in 1978-79 
— can no longer be justified, and that the 
Post Office will not accept freefone calls 
to tax offices after September 30th. 

As an alternative to dialling their own 
tax office in the ordinary way, employers 
will be able to use the existing network 
of PAYE enquiry offices. A contributory 
factor to the excessive cost of the 
freefone facility is believed to be that the 
numbers, originally provided for the use 
of employers only, also became 
progressively known and widely 
circulated among staff. 


Occupational Pension 
Schemes Booklet 


The revised edition of booklet IR 12 
gives guidance in general terms as to the 
manner in which the Board of Inland 
Revenue exercise their discretion under 
section 20 of the Finance Act 1970 to 
approve occupational pension schemes 
for tax relief purposes. It replaces the 
earlier (October 1974) edition — 
‘Occupational Pension Schemes — Notes 
on approval under the Finance Act 1970 
as amended by the Finance Act 1971’ — 

Copies of the new IR 12 — intended 
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primarily for the information of those 
professionally concerned with 
occupational pension schemes — will be 
issued without prior application to all 
those whose names appear on the 
mailing list maintained by the Enquiry 
Section, Joint Office of the Inland 
Revenue Superannuation Funds Office 
and the Occupational Pensions Board, 
Apex Tower, High Street, New Malden, 
Surrey KT3 4DN (01-942 8949, ext 
350). Requests for additional copies 
should be made in writing to the Enquiry 
Section of the Joint Office at Apex 
‘Tower. 

No more than six copies will be sent 
through the post to any one applicant; if 
more than that number is required, 
arrangements must be made with the 
Enquiry Section for supplies to be 
collected, either from Apex Tower or 
from the Public Enquiry Room in the 
New Wing of Somerset House. The 
Public Enquiry Room will not stock 
copies of IR 12 for general issue. 


Works of Art 
For the Nation 


Two paintings by Alfred Sisley entitled 
‘La Petite Place’ (also known as ‘La Rue 
de Village’) and ‘L’Eglise de Moiet’ have 
been accepted in lieu of capital transfer 
tax. The total cost borne by the National 
Land Fund, after allowing for relief from 
capital transfer tax and capital gains tax, 
is £71,162. 

The Garter Regalia of the first Earl of 
Northampton — dating from 1628, and 
one of the oldest complete sets of regalia 
— has also been accepted in lieu of capital 
transfer tax. The total cost borne by the 
National Land Fund in this case, again 
after allowing for relief from capital 
transfer tax and capital gains tax, is 
£151,400. 

Announcements about the allocation 
of these works will be made in due 
course after taking advice from the 
Standing Commission on Museums and 
Galleries. 


Subsequent Assessment Invalid 


Following a succession of VAT repay- 
ment claims, Customs officers formed 
the view that the books of the appellant 
business (a general shop) did not con- 
stitute a complete record of the takings 
and estimated an average weighted 
mark-up to test the profitability of the 
business. They applied the relevant 
existing mark-ups to a selection of 1977 
purchase invoices and related these 
backwards to the years 1974—76. 

An assessment was raised on the 
resulting deficiency, but this failed to 
take into account trading stamps, 
although the officers had been informed 
that the appellants supplied these. A 
revised assessment was then raised, 
which was itself reduced later. 

The appellants objected to the assess- 
ment on two grounds. First, the applica- 
tion of the 1977 mark-up backwards to 
1974 to 1976 was unsound, let alone the 


fact that the random selection used to ` 


find the 1977 mark-up had failed to take 
into account the trading position in 1974 
and 1975; in particular, insufficient con- 
sideration had been paid to the distor- 
tion in trade caused by the appellant’s 
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acquisition and renovation of a second 
shop, which had temporarily reduced 
takings and increased purchases. 
Secondly, the assessment had made no 
allowance for the reduction of the 
standard rate from 10 to 8 per cent. 

The London VAT Tribunal found 
that the Commissioners of Customs and 
Excise had been justified in considering 
the possibility of raising an assessment 
but that they had not made adequate 
enquiries, particularly in respect of the 
acquisition of the second shop. The basis 
of computation was unsatisfactory, since 
it had failed to take into account the 
factors prevailing during the reconstruc- 
tion which had resulted in the repayment 
claims. There was no reason why the 
Commissioners could not have relied on 
the figures in the annual accounts since it 
was accepted that the books and the 
business had been managed efficiently. 

The appellant’s second submission 
(reduction in standard rate) might also 
be correct, but the Tribunal would not 
pursue this point; the assessment was in 
any case invalid. By section 31 of the 
Finance Act 1972 only a single assess- 
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ment may be raised within two years of 
the accounting period or within one year 
after the facts have come to light. No 
further assessment may be raised unless 
fresh facts emerge. Although the Com- 
missioners had intended merely to 
reduce the quantum of the original 
assessment to allow for trading stamps, 
they had elected to cancel the original 
assessment and issue a new one without 
obtaining any new facts. The new, albeit 
‘revised’ assessment, was defective. 

Blackmore v. Customs and Excise 
(LON/78/260, July 10th). 


Alterations of a 
Structural Nature 


The appellant carried on the process of 
stone cladding, which consisted of 
affixing to the walls of a house, a mixture 
of manufactured material having the 
appearance of stonework and applied to 
the wall by cement adhesive. ‘The 
Commissioners of Customs and Excise 
contended that such activities were 
standard-rated, and the appellant that 
they were zero-rated by virtue of group 8 
of Schedule 4 of the Finance Act 1972. 

According to item 2 of group 8, a 
supply is zero-rated if made in the course 
of the alteration of a building. The word 
‘alteration’ has been held to mean 
structural alteration or an alteration of a 
structural nature. However, note 2 (a) 
excludes from zero-rating any alteration 
which is a work of repair or 
maintenance. 

The Manchester VAT Tribunal con- 
sidered the primary issue as to whether 
the process of stone cladding constituted 
a structural alteration before deciding, if 
it was an alteration, whether it was a 
work of repair or maintenance. The 
appellant claimed that the purpose of 
stone cladding was home improvement 
for customers who wanted to alter the 
appearance of their houses. Repair was 
not the primary objective since there 
were cheaper methods of repair, 

In the opinion of a consultant engineer 
called by the appellant, the stone clad- 
ding was not a structural member in 
resistance to vertical loads as any load 
supported by it would be transferred 
back through the cement adhesive to the 
backing wall. However, in resistance to 


horizontal loads such as wind pressure, 
the cladding was a structural member as, 
provided the original wall could with- 
stand wind loading, the wind would be 
transferred to the structural skeleton 
through the cladding. In addition, the 
cladding in itself would have to resist 
any suctional force from wind loading by 
means of a satisfactory adhesive. 

The Commissioners argued that the 
cladding was not of a sufficiently 
structural nature. The appellant’s own 
advertisements emphasised the decora- 
tive value of the product and its use for 
the purposes of repair, but did not 
suggest the structural alteration of a 
building by means of the product. 

The Tribunal found that all stone 
cladding done by the appellant had been 
of a decorative nature or in the nature of 


repairs. The evidence of the engineer had 
not convinced the Tribunal to the con- 
trary; he had admitted that the cladding 
could not in itself withstand any imposed 
loading, since such loads would be 
transferred through the adhesive to the 
backing wall, and that in many cases the 
cladding might place additional strain on 
the walls. The only structural factor was 
that the cladding increased wind loading 
resistance, but as this depended on the 
adequacy of the existing walls, this did 
not amount to a structural alteration. 

Since the cladding did not constitute 
an alteration of a structural nature, the 
question as to whether it constituted a 
work of repair or maintenance did not 
arise. 

Chigshire Ltd v. Customs and Excise 
(MAN/78/115 January 30th). 


No Business 


The appellant partnership exported 
agricultural machinery, dealt in com- 
modity futures and supplied consultancy 
and advisory services to the Austrian 
Government for its health service 
scheme. One partner, Dr Smalley, lived 
in a house in Leicester which he also 
used for business purposes; the other 
lived in Austria, so that the partnership 
had two places of business, each partner 
being responsible for his own office 
expenses. 

Dr Smalley claimed to be involved in 
paperwork and research at home, often 
until very late at night, together with 
international telephone calls and con- 
siderable travel abroad. The Com- 
missioners of Customs and Excise 
rejected his claims to deduct input VAT 
on the grounds that they did not relate to 
supplies acquired for the purpose of a 
business. 

The Finance Act 1977 introduced 
apportionment of input tax where 
supplies are acquired partly for business 
and partly for other purposes. For the 
purposes of the appeal, the disputed 
invoices were separated into six groups: 

(i) Dr Smalley claimed that the input 
tax on certain tape recording equip- 
ment should be deductible as it had 
been bought by the appellant, 
installed in its Leicester office and 
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used in the course of its business. 
He often worked late and liked to 
listen to music in the early hours. 
The Manchester VAT Tribunal 
found that these items had not been 
acquired for the purpose of the 
appellant’s business; although some 
factory workers might have become 
conditioned to ‘music while you 
work’, it could not be said that every 
item of stereo equipment installed in 
an office was acquired for the 
purpose of that business. 

(ii) The Tribunal rejected a claim for 
meals eaten by Dr Smalley; to con- 
clude that they were supplied for the 
purposes of the business would be to 
make a mockery of the legislation. 
Nor could restaurant meals for the 
appellant’s Turkish ‘contact man’ 
qualify for deduction. Input tax on 
business entertainment is deductible 

‘only when it is for an overseas 
customer, or his agent, who in the 
course of his business avails himself 
or is expected to avail himself of the 
taxable person’s - supplies. The 
‘contact man’ had placed no orders 
during the relevant period and was 
clearly the agent of the appellant, 
not an overseas customer. 

(iii) Heavy-duty clothing and rainwear 
used by Dr Smalley on business 
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trips abroad were personal items and 
not business equipment. Nor could 
they be partnership assets because 
the physical separation of the 
partners precluded such sharing. 

(iv) For the fourth group, which com- 
prised wines and spirits, Dr Smalley 
produced three invoices, having 
made his own apportionment by 
admitting that three out of four 
invoices related to private consump- 
tion. He claimed that he drank wine 
instead of tea or coffee while 
working. The Tribunal concluded 
that, had he drank tea or coffee, this 
would have been zero-rated as food, 
but unfortunately he had chosen to 
consume standard-rated supplies in 
respect of which he could not deduct 
input tax as they had been bought 
for private consumption. 

(v) The Tribunal allowed the appellant’s 
claim in respect of telephone 
charges, although none of the 


Revenue Report 


invoices were addressed to the 
appellant. Nearly all the calls had 
been made by the appellant business, 
and it should not suffer because the 
Post Office had been dilatory in 
changing the name of the account 
from that of the previous user. 

(vi) Neither of two miscellaneous items 
put forward by the appellant satisfied 
section 3 of the Finance Act 1972. A 
spotlight used to illuminate office 
equipment was probably used more 
often to highlight the tape deck (item 
(i)) so that it was disqualified for the 
same reason as the tape deck itself. 
Framing of a print which hung in the 
office might have — although not 
necessarily — qualified as office fur- 
niture had not Dr Smalley also used 
the premises for residential 
purposes. 

Smalley and another (trading as 

M and S International) (MAN/78/137 

and 226, July 13th.) 


Keeping One’s Hair On 


In 1976, the appellant company set up a 
private hair transplant clinic where 
patients were required to stay overnight 
after the operation under medical 
supervision. Although patients were 
invoiced directly for a VAT-inclusive 
global fee, the operations were perfor- 
med by qualified doctors who were self- 
employed and retained and paid by the 
appellant on a session basis. They were 
assisted by qualifed nurses who were 
also self-employed. 

The appellant claimed that its supplies 
were exempt by virtue of item 4 of group 
7 of Schedule 5 to the Finance Act 1972: 
‘the provision of care or medical or sur- 
gical treatment and, in connection with 
it, the supply of any goods in any 
hospital or other institution approved, 
licensed, registered or exempted from 
registration by any Minister or other 
authority.’ However, by early 1977 the 
appellant had not succeeded in register- 
ing, despite inquiries to the DHSS and 
other medical authorities, as no-one 
could suggest an appropriate register. 

The local VAT office (‘LVO’) initially 
declared that, as the clinic was not 
registered as required by item 4, its 
supplies could not be exempt, even 
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though there appeared to be no statutory 
requirement to register a hair transplant 
clinic. At this time, the LVO considered 
that the appellant ran some form of 
‘beauty clinic’. On April 28th, 1977, 
when it had been explained that the 
appellant ran a special-purpose clinic 
where medicine and surgery were 
applied under the control of qualified 
doctors, the LVO agreed to treat the 
doctors’ fees as exempt under item 1 of 
group 7: ‘supplies by registered medical 
practitioners’. However, it ruled that the 
remainder of the charge to patients 
should be standard-rated. 

The appellant contended that its 
entire service fell within item 1, since 
patients were charged a global sum 
which could not be apportioned. The 
LVO then withdrew its concession on 
the basis that the patients were invoiced 
by the appellant, who was not a 
registered medical practitioner, and 
asserted that the service was therefore 
fully taxable at standard rate. 

In view of its need to register, the 
appellant again approached the DHSS 
and the local Health Authority. After 
being cross-referred by several depart- 
ments, the appellant was advised to 
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register under the Nursing Homes Act 
1975. Eight months after submitting its 
application, the appellant was registered 
as a nursing home on October 31st, 1978; 
the LVO agreed that all supplies from 
this date were exempt under item 4 but 
rejected the contention that supplies 
made pending registration were also 
exempt. 

Before the London VAT Tribunal, the 
appellant submitted that its services had 
remained unaltered since it set up the 
clinic. It has spared no effort in trying to 
register the clinic within the appropriate 
authority, and it should not be penalised 
by the considerable delay caused by 
bureaucratic ineptitude and ignorance 
regarding hair transplant clinics. 
Registration of the clinic should be 
treated as dating back to the appellant’s 
application for exemption to the LVO, or 
at least to its registration application. 

Alternatively, supplies up to October 
31st, 1978, should be treated as exempt 
under item 1. Although the services had 
been ‘supplied’ by the appellant, they 
had always been performed or 
supervised by registered medical 
practitioners. Item 1 had been extended 
to cover such a case by the VAT 
(Medical Goods and . Services) Order 
1979, thereby indicating that the original 
wording of item 1 was defective. 

The Tribunal dismissed the appeal. 
Although the appellant’s supplies con- 
stituted the provision of medical and sur- 
gical treatment, they were not made 
prior to October 1979 in a clinic 
‘approved, licensed, registered or 
exempted from registration by any 
Minister or other authority’ as required 
by item 4. The fact that the clinic was 
not required to register did not amount 
to an express exemption by the relevant 
Minister or other authority. 

The Tribunal felt considerable 
sympathy for the appellant in respect of 
its registration difficulties, but the 
jurisdiction of a Tribunal did not extend 
to deciding what the law ought to be or 
compensating for the injustice caused by 
administrative delay. Nor could any 
allowance be made for the failure of the 
appellant to take advantage of the rather 
questionable concession offered by the 
LVO in April 1977. 

Huntley Hair Transplants Lid 
v. Customs and Excise (LON/77/414, 
June 19th). 


September 13th, 1979 


CLASSIFIED 
ADVERTISEMENTS 


RATES AND INFORMATION 
Applicable as from September 1st, 1979 


A minimum charge is made for each advertisement which covers up to five lines (approximately twenty-five words). 
Additional lines (approximately five words) are charged pro rata. 

Semi-DISPLAYED advertisements are charged per single column cm to the nearest 5 mm (1 in. =2-5 cm 
approximately). 

CONCESSIONAL RATES per insertion are also quoted. These are given for advertisements to appear in three or 
more consecutive issues. They cannot be applied retrospectively or for advertisements which are to appear at 
fortnightly or longer intervals. The concessional rates are based on THREE INSERTIONS FOR THE PRICE OF TWO 
at the normal rates. 


CLOSING TIME 

10.30 a.m. on Monday of the week of publication. 

If proofs are required for fully-displayed advertisements copy must reach us by 10.30 a.m. on Thursday of the week 
preceding publication. 

Complete artwork will be accepted up to 4.30 p.m. on Monday of the week of publication. 

Alterations or cancellations will be accepted up to 10.30 a.m. on Monday of the week of publication. 

These times are subject to alteration when bank holidays or any other reason make it necessary to go to press 
earlier. Notice of any such alteration will be published in advance. 


LINAGE Basic Concessional 


ALL HEADINGS except 
Situations Wanted 
Minimum covering 5 lines £6-00 £4.00 


per line (5 words) in addition f£ 1-20 80p 


SITUATIONS WANTED 
(including Training Contracts Required) 





Minimum covering 5 lines £4.50 £3-00 
per line (5 words) in addition | 90p 60p 
SEMI-DISPLAYED 
All headings: 

per single-column cm £6-00 £4.00 


(minimum 2 cm single-column) 


FULLY-DISPLAYED 

All headings: | 
per single-column cm £6-75 £4-50 

(minimum 5 cm single column) 


Box numbers if required — Add the charge for one line at the relevant rate for each insertion. Box numbers are not 
transferable and cannot be repeated at a later date. 


PAYMENT 
Except where special arrangements exist ALL ADVERTISEMENTS which are charged according to the number of 
lines they occupy MUST BE PREPAID. 


All advertisements intended for this supplement and REPLIES to BOX NUMBERS should be sent to thes, er 
Classified Advertisement Department, Gee & Co (Publishers) Ltd, 151 Strand, London WCZ2R. A iJ J: 
Telephone 01-836 0832. ae P 


Notice is drawn to the implications of the Sex Discrimination Act 1975 





AUDIT SENIOR BERMUDA £9,000 TAX FREE 
Excellent opportunity for newly qualified ACA to gain extensive 
experience in superb location with chance for capital saving. 
INSOLVENCY MANAGER CITY £11,000 + car 
Medium practice requires a progressive manager to continue the 
department's expansion. Newly qualified ACA keen to specialise 
also needed. 

TAXATION SPECIALIST WEST END £10,000 + 
Tax Partner of ten partner practice seeks experienced manager to 
deal with one-off situations and problems of both Personal and 
Corporate Nature. 

PA/MANAGER CITY £10,000 + 
Fourteen Partner firm requires an able and keen ACA/FCA to work for 
one partner on smaller companies and partnerships where financial 
and taxation advice are of prime importance. 

TAX MANAGER C. LONDON c £10,000 
Experienced manager sought by eight partner firm to handle mainly 
corporate cases and control small department. 

ASSISTANT MANAGER CITY £8,750 + 
Expanding medium sized practice needs ambitious ACA to assist 
in continuing growth of firm. Excellent prospects. 

PA TO PARTNER WEST END £8,000 + 
Young ACA or ACCA required by eight partner firm to be quickly 
involved with financial, business and tax advice. 

AUDIT SENIORS £8,000 
NEWLY QUALIFIED £7,500 
FINALISTS To £5,750 
SEMI-SENIORS c £4,500 


For these and other vacancies in the U.K., provinces and overseas... 
... Contact John A. Ellis, FCA on 01-405 3499 


Lloyd Management 


Recruitment' Consultants 


125 High Holbom London WCIV 6QA 01-405 3499 
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A group of Chartered Accountants 
who run a highly successful computer service bureau, 
require the following staff: 


PRACTICE, INTERNAL 


(up to 200 positions vacant). 


All levels of staff required to work with both conventional and 
computer based accounting methods, auditing, tax etc. For an 
exciting career within a small or medium size practice, join one 
of the top 100 go ahead practices in the U.K. — study leave and 
salary above market level. 


LIAISON, EXTERNAL 


(10 positions vacant). 


Senior staff, qualified or out of articles, or semi-senior staff 
studying for the Association exams, to introduce our specially 
developed service to partners and staff in potential new users 
of the group. For a genuinely unique and rewarding career with 
exceptional prospects, this opportunity cannot be missed. Study 
leave, large company benefits and at least £1,000 more than 
current market level salary offered. 


For professional reasons our Group's name remains confi- 
dential. in the first instance therefore, write and tell us why you 
feel that you would be suitable for one of these positions, to: 


Eric Adier — Principal. 
Eric Adier & Associates, 
5 Teynham Court, Woodside Avenue, 
` London N12 8AU. 





AN AUDIT CAREER WITH A FUTURE 


Our clients, a medium-sized City based firm of Chartered Accountants, who have experienced, and are continuing to experience, rapid 
internally generated expansion complemented by positive searches for other offices, have an urgent requirement for further staff at various 


levels. 


The Partners place great emphasis on the provision of first rate technical services for their clients and it is envisaged that the successful 
applicants will have served with firms of repute. The in house training programme is currently being reviewed and developed to be even more 
comprehensive than at present and C.P.E. accredited outside courses are also used. 

The firm believes in promoting successful staff members to Manager Jevel at an early stage and due to the continuing growth of the 


practice the longer term prospects are no less excellent. 


ASSISTANT MANAGER 


Circa £8,500 


This will probably be someone who has qualified within the last year or so with a small or medium-sized practice. He, or she, will join the 
group dealing with clients where clients turnovers range from £20,000 to £1,000,000 plus. The group offers clients a full service including 
book-keeping where required. It is expected that promotion to Manager would follow within one year or So. 


SUPERVISORY SENIOR £5,750 to £7,600 


Either recently qualified or a P.E.I finalist with a good examination record to date, the successful candidate will join the group dealing with 
medium to large clients requiring a comprehensive service. Although the clients are in general medium-sized some are of considerable size 
and interest. The firm is prepared to provide paid study leave to P.E.I! students. - 


SEMI-SENIOR £4,500 to £5,750 


This is also to join the group dealing with medium-sized clients and will probably be either a P.E.Il student, an article transferee or someone 
who is studying for the examinations of the Association of Certified Accountants. Again, paid study leave will be provided where required. 


Please contact Chris Kuhn 


Dennis Chatfield Associates 


3RD FLOOR, WHEATSHEAF HOUSE, 4 CARMELITE STREET 
` LONDON EC4Y OBN 


TELEPHONES 01-353 1307/1308, 01-353 5831 
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GABRIEL DUFFY 2? Thurioo Street 
(CONSULTANCY) 01-581 0895 


Consultant 


We wish to appoint an addi- 
tional consultant, ideally some- 
one with experience in the 
sphere of accountancy recruit- 
ment. However a person with 
some Professional experience 
will also be considered, as a 
Trainee. 


Please contact Gabriel Duffy. 





GDC - KENSINGTON: 01-581 0895) 


MANAGER 
up to £12,000 


Are you DISSATISFIED with large company audits but 
APPREHENSIVE about the low rewards that often 
come from dealing with the smaller client? 


We are a medium-sized firm in the City of London. 


Our ‘average’ client is a privately owned company with 
staff of from 10 to 15, is growing very rapidly, and is 


(usually) very profitable. Our work covers the whole 
area of accountancy service, from auditing and tax 
advice on the one hand to advice on day-to-day 
accounting on the other. 


We are looking for a Manager who has good general 
experience but values more than anything else the 
opportunity to give clients a personal service. We have 
grown very rapidly in recent years by doing just that, 
and we promise the successful candidate a good 
reward, both in terms of remuneration and job 
satisfaction. 


Please write giving details about yourself to 


. Box No MU 30720 
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> PROVINCIAL 


OFFICES 





MANCHESTER — Audit Senior — £6,000 
CHESTER — General Practice Senior — £6,000 
LIVERPOOL —ACA as Senior — £6,000+ 


Ring Manchester office: (061) 834 9733 


KETTERING -— Go-ahead Tax Manager — £8,500 
LEICESTER — Audit supervisor — £6,500 


Ring Leicester office: (0533) 542693 


BRADFORD — Audit Manager Designate — to £8,000 
LEEDS — Manager in Small Firm — to £7,000 
LEEDS -— Prospective Partner — c. £7,000 
HUMBERSIDE — Insolvency Specialist — c. £5,000 


Ring Leeds office: (0532) 38384 


SHEFFIELD — Tax Manager — c. £6,000 
CHESTERFIELD —P.<A.toPartner— £6,000 


Ring Sheffield office: (0742) 738775 


CARDIFF — ACA with International Firm — c. £5,800 
NEWPORT c. £5,750 
— Large Co. Experience for ACA — 


Ring Cardiff office: (0222) 371446 


WOLVERHAMPTON c. £5,500 
— ACAs for Local Firm — 
STAFFORD — Variety for Audit Clerk — £4,250 


Ring Wolverhampton office: (0902) 771975 


COVENTRY 
— Partner Designate — 
WORCESTERSHIRE —P.A. to Partner— e. £7,000 
BIRMINGHAM WEST c. £6,500 
— Computer Audit Senior — 


Ring Birmingham office: (021) 643 6201 


£6,000 to £8,000 


NOTTINGHAM c. £7,000 
— CA (26—35) as Manager — 


Ring Nottingham office: (0602) 582939 


Accountancy Personnel 


Recruitment Specialists 
to the Profession 











M 


\ 
. 
\ 
\ 
\ 
\ 
\ 
\ 
\ 
\ 
\ 
\ 
\ 
\ 
\ 
8 
\ 
\ 
\ 
\ 
\ 
\ 
\ 
\ 
\ 
\ 


4 


i 






Vay 





/ -A 
Sa 





t 
4 


TAX 


MANAGER, WI c. £9,500 
Golden opportunity to join well established 
medium sized practice. Very interesting 
and rewarding post. © 

MANAGER, EC2 c. £9,000 
Good experience of personal and company 
taxation is prime consideration. 
MANAGER, EC2 £9,000 
Several years company tax experience is 
essential for this post with substantial 
medium sized practice. 

MANAGER, SW1 c. £9,000 
Knowledge of both personal and company 
tax essential. 

ASST. MANAGER, WI c. £8,000 
To deal with wide ranging aspects of taxa- 
tion. Smali/medium sized firm. 

SENIOR, SWI c. £7,250 
Previous professional office experience 
essential. Small friendly firm. 

SENIOR, ECI to £7,500 
Recommendable post for ambitious Tax 
Assistant seeking rapid progress with sub- 
stantial firm. 

SENIOR, EC} £7,750 
Large firm requires someone with a little 


company tax specialisation seeking 
advancement. 

SENIOR, EC2 £7,000+ 
International practice offers . vast 


opportunities for the future. Very interest- 
ing personal tax cases. 

SEMI-SENIORS, Wi c. £6,500 
Small friendly firm requires Tax Asst. who 
has been dealing with taxation for at least 
2/3 years. 

SEMI-SENIOR, EC4 £6,500 + 
Our clients are a large practice with a very 
well run Tax Department. 

ASSISTANT, EC4 to £6,500 
Large Trust Co. seek someone with several 
years experience. Many benefits. Flexi- 
hours. 

ASSISTANT, EC2 c. £6,000 
Could be suitable for ex TO(HG). Very 
large firm. 

ASSISTANT, WC2 c. £6,000 
Preferably someone with a ttle 
professional office experience. 

TAX JUNIORS £3,000-—£4,500 
A tremendous number of our clients are 
seeking young persons with a little tax 
knowledge (even if only a few month’s) to 
join their Tax Depts. Very good training 
schemes are available. 
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AUDIT 


MANAGER, EC2 £GOOD 
Several years post qualification experience 
required. Well run medium sized practice 
with very varied audits. 
P.A. TO PARTNER, SW1 c. £8,000 
Preferably young qualified person will be 
offered wide variety of duties with very 
friendly firm. 
SUPERVISOR, WCl c, £7,506 
To take charge of small businesses depart- 
ment of large firm. 
NEWLY QUALIFIED c. £7,000 
Large practice seeks several newly 
qualified A.C.A.’s. Excellent post qualifica- 
tion experience to be gained. 
SEMI-SENIOR, W1 £5,000-£6,000 
Preferably someone who has gained ex- 
perience within a small or medium sized 
practice. Many similar posts available. 
INCOMPLETE RECORDS WC2 

c. £6,500 
Unqualified person-who has knowledge of 
this aspect of accountancy work is sought 
by medium/large practice. 
SENIOR, W1 c. £7,000 
Good opportunity to join small/medium 
sized West End firm and deal with a wide 
variety of auditing and accountancy. 
SENIOR, WC1 to £8,500 
Preferably qualified. The practice is of 
small/medium size with a very wide range 
of clients. 


TRUST STAFF 


SENIOR, EC4 c. £7,000 
Large firm require a person with several 
years trust accounting experience. Suitable 
for someone living in the Colchester area. 

ASSISTANT, EC4 £5,500+ 
Insurance Company requires 
lady/gentleman with some tax knowledge. 

ASSISTANT, EC2 
Large City International firm seeks 
someone with good previous trust 


experience. 

SEMI-SENIOR, EC4 c. £5,500 
Good opportunities for advancement 
within this lage practice, 
ADMINISTRATOR, W1 to £7,000 


Excellent opportunity to join medium sized 
firm and deal with really interesting work. 
BOOK-KEEPER, WC] £5,000+ 
Previous professional office experience 
preferred. First-class medium sized firm. 


c. £6,000 


Ss i) & 
tive Limited 
Taxation & Audit Appointment Consultants 
243 Regent Street, London W1. Telephone: 01437 6063 (24 hours) 


PROVINCIAL 
AUDIT STAFF 


Aldershot — P.A. to Ptn. P/ship ~ c. 
£9,000 


Ashford, Kent — A.C.A. P/ship prospects . 


— £Neg. 
Aylesbury — Senior A.C.A. — £6,250 


Banbury — A.C.A./A.C.C.A. Directorship 
— £6,000 


Bedford — N.Q. or fnist. — £6,000 

Bexhill — N.Q. A.C.A. — £7,500 
Birmingham — Mngr. A.C.A. — £8,000 
Bournemouth — Mngr. A.C.A. — £6,750 
Bradford — Mngr. A.C.A. — £7,000 + car 
Brighton — Mnegr/P.A. to Ptn. — c. £9,000 
Chester — Seniors ~ £6,500 

Evesham — Semi-Senior — £4,000 


High Wycombe — Financial Accent. — 
£7,000 + House 


Kettering — A.C.A. Mngr. — £9,000 

Luton — Audit Senior — £6,000 

Milton Keynes — Senior A.C.A. — ENEG 
Northants — Senior. A.C.A. — £6,000 
Oxford — Audit Snr. — £6,750 

Salisbury — Mngr./P.A. to Ptn. — c, £9,000 
Slough — Mner/P.A. to Ptn. — £9,000 
Winchester — P.A, to Ptn. — £8,500 + 
Witney — Mngr. A.C.A. — £7,000 
Woodford — Seniors — £9,000 

Worthing —Mngr./P.A. to Ptn. — £8,500 + 


TAXATION STAFF 

Aldershot — Tax Mngr. — £High 

Bath — Assist/Senior — £4,500 + 

Bristol — Mngr., A.C.A. — c. £9,000 
Harrow — Corp. Tax Assist. — c. £6,500 
Liverpool — Tax Senior — £5,500 + 
Norwich — Personal Tax — c. £4,500 
Thornton Heath — Personal Tax — ENEG 


Tunbridge Wells — Personal Tax — c. 
£5,000 


Worthing — Tax Mngr. — £High 
Yeovil — Assist/Senior — £4,500 + 


It is impossible to list the hundreds of vacancies on our register and we can give but a small selection. If 





none, 






you do not see anything which seems exactly right for you, do not hesitate to ring or write; better still, call 
in for a friendly chat. We know we will be able to help. Our fast, efficient and friendly service is second to 
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GABRIEL DUFFY 29 Thurige Street 
(CONSULTANCY) 01-581 0895 


INTERNATIONAL FIRMS. AUDIT £6,500-£7,500 


Openings for Newly and Recently Qualified A.C.A.s with all the top 
international firms. Excellent PQ training and experience — modern 
audit, systems, computers, etc. 


TAX SPECIALISATION. A.C.A.s/PE2s To £7,500 


Full training given to A.C.A.s without previous tax experience. It is 
usually possible to arrange a programme of suitable interviews. 


P.A.s to PARTNERS. SW1& EC1 c. £8,000 


General Practice and audit of medium-sized companies. Both 
progressive firms offering good prospects of partnership in the 
medium term. 


AUDIT SENIORS. EC2 To £7,500 


A.C.A.s with up to 2 years’ PQE. Expanding firm with active 
approach to career development and a readiness to promote ability 
— quickly! 


SENIORS/SEMIS. LONDON To £6,000 


Finalists out of Articles urgently required by firms of all sizes — to 
International. Paid Courses and Study Leave by arrangement and 
negotiation. 


GENERAL PRACTICE. W2 £7,000-£10,000++ 


Qualified or unqualified experienced accountants for West End 
Office of expanding firm. 


GDC -KENSINGTON- 01-581 0895 





OFFER A FIRST CLASS 
RECRUITMENT SERVICE FOR 


* BOOK-KEEPERS 
* ACCOUNTS CLERKS 
* WAGES CLERKS 
* MACHINE OPERATORS 


O—_ucuei i  _i ni 


TOP CALIBRE TEMPORARY 
PERSONNEL IMMEDIATELY 
AVAILABLE FOR ALL AREAS 


39/40 ALBEMARLE STREET, LONDON W1X 3DF 
01-491 8676 


118 NEW BOND STREET, LONDON W1Y OBH 
01-493 9441 


So 


` 


NORWICH 
Experienced Senior, 25-40 


c. £6,000 


Chartered Accountants with well-established office need additional 
senior conversant with general practice duties including some farming 
companies also responsible for tax negotiations with Revenue. 


Ref $896 


WESSEX CONSULTANTS 
2 PETER STREET, YEOVIL, SOMERSET 
TEL: 0935 25996/0935 25183 





| WESTWARD HO! | 
PORTSMOUTH 
Manager/Potential Partner 
to £8,000 


Our clients an independent firm are seeking an A.C.A. 28-35 able to display 
ambition and energetic involvement in profitable general practice work. 
Some experience with a national firm not disadvantageous | is coupled with 
smaller firm background. 


Ref W671 
WESSEX CONSULTANTS 
2 PETER STREET, YEOVIL, SOMERSET 
TEL: 0935 26996/0935 25183 


PRACTICE © COMMERCE © INDUSTRY © PRACTICE 


FREE LIST 


Salaries 


E4,000-£10,000 


Our free list contains over 200 vacancies for the 
qualified, part-qualified or experienced accountant. 
To receive a copy, without any obligation, please 
telephone, write or call, 


Richard Owen Associates 
Cross Keys House, 56 Moorgate, EC2. Tel. 01-638 1891 


Licensed in accordance with the Employment Agencies Act. 
Our service to applicants is personal, confidential and free 
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CHARTERED ACCOUNTANTS 


require 


PERSONAL FINANCIAL 
PLANNING ASSISTANT 


to work with the partner responsible 


Applicants should be interested in and capable of appraising 
an individual's affairs with a view to formulating recom- 
mendations covering all aspects of financial and tax plann- 
ing, eg capital transfer tax, investments, wills, trusts, 
insurance and pension requirements. 


This is a new position and the salary will reflect the 
experience and ability of the successful applicant. 


Please write or telephone for an application form to: 


JOSOLYNE LAYTON-BENNETT & CO 
SILK HOUSE 

PARK GREEN 

MACCLESFIELD 

Tel: Macclesfield (0625) 28011 
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AMERSHAM 
CHARTERED 
ACCOUNTANTS 


with established and expanding 
practice 


seek qualified or 
unqualified experienced 
assistants. Salary negotiable in 
the region of £7,500 p.a. Apply 
in writing to J. R. Antoine and 
Partners, 75 Rickmansworth 


EAST LONDON 
ACCOUNTANTS 


(four partners) require 
Audit and Tax Seniors. 
Salary in excess of £8,000 
per annum will be paid to 
the successful applicants. 


Phone 01—555 8162 


GABRIEL DUFFY 
(CONSULTANCY) 


NEWLY QUALS & PE2 FINALISTS 


29 Thurloe Street 
London SW7 2LQ 


01-581 0895 


NATIONWIDE 


To £7,000 (A.C.A.); To £6,000 (PE2). All areas. 


TAX SPECIALISATION 


A.C.A.3/PE2s 


To £7,000. Bristol, B'ham, Cambridge, Liverpool, M'chester. 


PARTNER DESIGNATE 


READING 


Road, Amersham. 
WESTWARD HO! 
Small Practice Expert re 
South Devon 


c. £6,000 


Our clients well established Devon Chartered Accountants require well 
experienced person with good general practice and Taxation knowledge for 


their small resort town office. Refugees from London and Midlands 


welcome. 
á Ref W882 


WESSEX CONSULTANTS 
2 PETER STREET, YEOVIL, SOMERSET 
TEL: 0935 25996/0935 25183 


PUBLIC PRACTICE 








£8,000-£10,000. Ambitious A.C.A. with min. 2 years PQE. Age, to 
mid-Twenties. General Practice/small private cos. Partnership in 
the medium-term. 


MANAGER BOLTON 


£8,000+car. A.C.A. with managerial flair or experience. General 
Practice. Audit of small firms. Excellent partnership prospects. 


MANAGER BLACKPOOL 


£8,000+car. To co-manage with 2 others in fast-expanding firm. 
A.C.A., age 28-35, seeking high rewards and the ultimate 
prospect. 


EQUITY PARTNERS MANCHESTER & OXFORD 


To £10,000. National firm. Less immediate partnerships in the 
Bucks & Berkshire offices of the group. 


A.C.A.s/FINALISTS SURREY/SUSSEX 


£6,750~—£8,000. Dynamic, expanding group of Practices. Offices: 
BEXHILL, BRIGHTON, CROYDON, HORLEY, HORSHAM. 





ABLE A.C.C.A. STUDENTS for a 
certified firm in Oxford Street, London West 
End. Local experience essential. — Please 
telephone 01-437 0195. 

ABLE SENIOR audit staff required by 
London C.A.’s two offices. Also vacancies 
for tax personnel. — Full C.¥V.’s to Box AS 
2778. 

A BRIGHT PERSON needed for expand- 
ing practice in EC2. Post foundation essen- 
tial. Salary according to experience. — Box 
AB 2808. 

ACCOUNTANTS (East London) require 
junior, semi-senior and senior audit staff. 
Salaries negotiable. — Box AE 2809. 

A CHARTERED ACCOUNTANT 
required as manager/partner-designate for 
the Esher office of an expanding firm of 
chartered accountants currently with six 
branches in the UK and associate offices 
overseas. The successful applicant would be 
working on his own with a small staff with 
an interesting batch of clients but would be 
part of the overall team of partners and 
managers. A progressive salary and benefits 
will be paid to the right candidate. — Please 
write to or telephone David Turnbull, 
Turnbull & Co, 17-19 High Street, 
Aldershot, Hants. (0252) 27666. 


AMBITIOUS SEMI-SENIOR required by 
expanding practice in Euston area for a 


A FOUR-PARTNER West End firm of 
Chartered Accountants desire to fill a 
vacancy caused by retirement. 


A preliminary period of employment . 


is envisaged to ensure that ali 
parties are compatible during which 
time remuneration recognising partner- 
ship prospects will be paid. 

Applicants must have at least two/ 
three years’ post qualifying experience 
(or be prepared to work a longer 
probationary period) and be willing 
to absorb responsibility and have a 
keen interest in all aspects of pro- 
fessional life. — Box AF 7129, 


GDC -KENSINGTON: 01-581 0895 


AUDIT STAFF to £8,000. We are a 
professional entrepreneurial rapidly expand- 
ing firm of accountants requiring qualified, 
part qualified or experienced persons. — 
Please ring 01-580 6146. 

BLESSED & CO. — Our clients are always 
seeking accountants and trainees for the 


profession, commerce and industry. — 1 
New Burlington Street, London W141. 
01—734 5156 (24-hrs) or 113—115 


Holloway Head, Birmingham B1. 021-643 
7438 (24-hrs) (Emp. Agy). 


CHARTERED ACCOUNTANTS 
HIGH WYCOMBE 


CHARTERED ACCOUNTANT, new 
qualified or awaiting results, required | 
city firm of chartered accountants to ass: 
partners with audit, accountancy Al 
company taxation. Excellent prospects f 
the right applicant. — Apply to Hubba 
Durose & Pain, P.O. Box 33, 12/ 
Cheapside, Nottingham NG! 6HB. 

CHARTERED ACCOUNTANTS requi 
managers for their offices at Stevenage al 
Hitchin. Wide variety of interesting work 
a rapidly expanding practice with excelle 
working conditions. Salary terms w 
include a car. — Please write or telepho 
Richard Worbey, Wagstaffs, 78 Hi 
Street, Stevenage, Herts. Tel. 2767. 


ACTON ACCOUNTANTS 


Senior and semi-senior (unqualified) 
required by friendly 3-partner practice: 
Ability to finalise accounts essential. 
Attractive annual or hourly rates 
negotiable. — Telephone 01-993 5055. 


A CITY FIRM, King William Street, 
small/medium whose clients include 
international and public companies, 
offers opportunity of challenging 
experience and early advancement to 
first-class senior and a semi-senior with 
enthusiasm for practice and willing to 
accept responsibility. — Full details 
please to Box AC 7119. 


* 


variety of work. Must be willing to accept 
responsibility. Salary negotiable. — Box GS 
2798. 

ANGLESEY: Progressive firm with old- 
fashioned ideas on integrity require 
industrious, enthusiastic and reliable C.A, to 
join our team. Varied experience useful, 
partnership prospects after two years for 
conscientious applicant. Salary depending 
on experience, minimum £5,000 plus bonus. 
— Box AP 2770. 

A SMALL FIRM of chartered accountants 
in Ashford, Middlesex require a senior, not 
necessarily qualified, to prepare accounts 
from incomplete records and audit small 
companies. — Box AS 2788. 

AUDIT SENIOR required by small City 
firm of accountants to undertake varied 


audit accountancy and taxation work. — In. 


the first instance please phone Mr Morris, 
01—606 4902. 

AUDIT STAFF REQUIRED. — All grades 
including trainee accountants by medium- 
sized West End chartered accountants. — 
Telephone 01—580 8021. H. Wayne or S. T, 
Bennett. 


AUDIT — TAX. — General practice work. 
Computers etc. Salaries from 
£6,000-£12,000. We deal with a wide range 
of firms and offer unbiased advice and a 
personal service. — Brian Ingram 
Associates, 01-458 $313. 


THO AMMALIAITARIT CaumtanwnhanI1Bbh 14°7O 


We require recently Qualified Chartered 
Accountants and Unqualified Seniors. 
Professional experience in a general 
practice is essential. The positions 
offered carry excellent salaries and 
prospects in a long-established firm. 


Apply to R. M. Blaikie & Co, 27 
High Street, High Wycombe, Bucks, or 
telephone High Wycombe 21931 for an 


early interview. 


CHARTERED ACCOUNTANTS in West 


London require Semi-Seniors of P.E.1./Sec- 
tion 1 level. Transfers considered. Salary 
negotiable. — Tel. 01-741 2147. 
CHARTERED ACCOUNTANTS in West 
London require a person to act as partners’ 
assistant and to manage a selection of cases 
including taxation on own initiative. Pre- 
ferably qualified with at least two years’ 
post-qualification experience but an 
unqualified person would be considered. 
Salary envisaged £8,000+ according to age, 
qualifications and experience. — Send c.v. to 
Box CA 2760. 

CHARTERED ACCOUNTANTS in 
London W6 require a senior and a semi- 
senior to work on small audits/incomplete 
records. Good prospects. Salary according 
to experience and ability. — Tel. 01-741 
3596. 





FELDMAN & FELDMAN 
80 CHANCERY LANE 
LONDON WC2 


We have vacancies for the 
positions of 


SENIOR and SEMI-SENIOR 
AUDIT CLERKS 


If you are looking for < 
challenge as well as a change 
kindly contact our 


MR R. FELDMAN 
on 
01-242 4241 


UDITAX 
CCOUNTANCY 
PPOINTMENTS 


AUDIT MANAGER. CITY. 


Medium Firm are seeking someone with a 
Medium/Large Background. Ideally the person 


will be about 30 years old and be seeking a 
Designate. type of post. 


P.A. TO PARTNER. 


person. 


CHARTERED ACCOUNTANTS 
LONDON WI 


We require ambitious Senior staff for 
varied and interesting work in a friendly 
and expanding four-partner practice. 
Excellent prospects exist for advance- 
ment and we expect to pay top salaries 
for above average accountants who are 
able to accept responsibility. Reply H. 
Rose, Arram, Berlyn, Gardner & Co, 
37-41 Mortimer Street, London W1N 
7RJ. Telephone 01-636 5511. 


CHARTERED ACCOUNTANTS, West 
End, have vacancies for seniors and semi- 
seniors for varied and interesting work in an 
expanding three partner practice. Top 
salaries will be paid, and excellent prospects 
exist for the right applicants. — Send C.V. to 
Box CW 2789. 


COULSDON CHARTERED 
ACCOUNTANTS require senior clerk 
experienced in incomplete records. Small 
and friendly office, ~ Telephone 01-668 
2060. 


CROYDON CHARTERED 
ACCOUNTANTS, 5 partners, require 
seniors and semi-seniors with some 
experience of incomplete records. Able to 
work on own initiative. Salary and benefits 


negotiable. — Write Box CC 6376. 


EALING CHARTERED ACCOUNT- 
ANTS require semi-senior and junior staff 
(preferably with experience) in busy office 
offering varied experience. Salary according 
to experience. — Write Box EC 2761. 


EXPERIENCED TAX SENIOR 
required by chartered accountants in 
mid-Kent. A good general working 
knowledge of income, corporation and 
capital gains taxes is essential and a 
knowledge of other taxes would be an 
advantage. Good salary, working condi- 
tions and prospects. — For further infor- 
mation ring the Staff Partner, Kingsford ` 
Garlant & Co on Maidstone 51809. 


FARNHAM/FARNBOROUGH. — Sub- 
stantial provincial firm requires a partner’s 
assistant who enjoys both audit and general 
practice work. Salary negotiable. — Apply 
Staff Partner, Sheen Stickland & Co, 4 
Downing Street, Farnham, Surrey. Tel. 
Farnham (0252) 716434 or Farnham 
(0252) 41244. 


HARROW. — Personal assistant to partner 
(male or female) required for a diverse 
chartered practice with substantial clients 
and emphasis on management services. 
Salary according to experience. 
£7,000-£8,000 p.a. ~ Please apply Box HP 
2792. 
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“HARROW. — 


_ ACCOUNTANTS 


£12,000 


for expansion. 
Patterns. 


| AUDIT SENIOR. WEST END. 
WEST END. 

£10,000 NEG. 
Medium/Large Firm are seeking a P.A. Excellent 
Firm with promotional prospects for the right 


Qualified. 


AUDIT SENIOR. WESTEND. C. £8,500 
Medium Firm with large Audits require a Senior 
Excellent Partners and work 


Small Firm with a hard working Senior Partner 
need a good Senior. Must be over 25 years and 


TEL. 01—283 9863 


Firm. 


£NEG. (High) 


WE PROMISE —~ WE WILL NOT WASTE YOUR TIME 
Call Don Maggs or David Carline 
3 Liverpool Street, London EC2M 7NH 


HAMPSHIRE 
CHARTERED ACCOUNTANTS 


We are a progressive, friendly, medium- 
sized firm with offices in London and 
throughout Hampshire. Due to rapid 
expansion we now require staff at all 
levels at our Fareham, Park Gate and 
Havant offices. We are, therefore, 
looking for qualified, unqualified and 
taxation personnel capable of offering 
initiative and of maintaining a high 
standard of personal service. Salaries in 
the range of £3,500 to £9,000 and 
upwards will be offered to the right 
applicants. — Please write in the first 
instance with brief career details and 
location preferred to Box HC 7114. 


Chartered accountants 
require qualified/unqualified senior to join 
friendly audit team handling a wide variety 
of work. Salary in range £5,500—£7,7250 
p.a. — Please apply Box HC 2791. 


IF YOU HAVE just passed your A.C.C.A. 
final exam, would you please contact us as 
we have a vacancy. ~ Telephone Mr 
Gordon on 01-405 8928 or write to him at 
13 Southampton Place, London WC1. 


KIDDERMINSTER CHARTERED 
ACCOUNTANTS require recently 
qualified chartered accountant as personal 
assistant to partner. Experience of small 
company audits, incomplete records and 
taxation essential. Partnership prospects. 
Salary £5-£6,000 according to experience. 
— Applications to: Phillips, Laud & Co, 12 
Comberton Hill, Kidderminster, DY10 
1QG. 


KINGSTON, SURREY. Young sole 
practitioner requires Personal 
Assistant/Manager, preferably qualified. 
Salary negotiable depending on experience, 
but will not be less than £7,000 p.a. plus car. 
Possible partnership prospects for suitable 
applicant. — Box KS 2777, 


MORECAMBE CERTIFIED 
offer an excellent 
opportunity, in a small personal practice, 
for a young qualified accountant. 
Experience in incomplete records and taxa- 


tion essential. —- Write Box MC 2762. 


NAME YOUR SALARY! 


Experienced senior audit staff required 
by expanding West End practice. We 
are prepared to pay an appropriate 
remuneration package in excess of 
current market rate for persons qualified 
or persons qualified by experience. — 
Please telephone 01-637 3828 for 
appointment. ; 


N.Q.A.C.A. 
Small Firm in a strong growth position need a 
High Flyer who can grow with this excellent 


CENTRAL. C. £7,000 


A.C.C.A.2 YEARS P.Q. CENTRAL. 


£NEG. 


Small Firm are seeking the above to grow into a 
Senior position and ultimately work as a P.A. 


Tel. 01-283 9863 (24 Hours) 


NEWLY QUALIFIED/SENIOR 


West End Chartered Accountants 
require Senior to work closely with 
partners on interesting and varied work 
including audit, accountancy and taxa- 
tion. Salary negotiable. — Tel. S. 
Foreman, 01—491 3590. 


N. LONDON practitioner requires junior 
and semi-senior audit clerks with com- 
prehensive knowledge of incomplete 
records, etc, able to work on their own 
initiative. — Salary by negotiation. Tele- 
phone 01-607 2431. 

NORTH GWYNEDD/ANGLESEY. 
Wanted: Inspector of Taxes or similarly 
qualified to run taxation department of 
expanding rural firm. Rewarding prospects 
for suitable appointee. ~ Box NG 2771. 


P.A./MANAGER to practicing accountant. 
Chartered accountant proposing to continue 


_ practice from own country house near 


Hemel Hempstead requires Senior 
Assistant, Applicants must be very 
experienced in preparation of accounts from 
incomplete records and the audit, taxation 
and statutory procedures of a smaller 
practice. Work in extremely pleasant sur- 
roundings for exceptionaliy interesting 
clients. Salary £8,000 plus attractive profit- 
sharing scheme and car. — Write with full 
C.V. to Box PA 7122. 


PARTNERSHIP — ALDERSHOT. 
Chartered accountant needed to assist a 
partner in an established and growing firm 
with branches in other parts of the U.K. and 
associates overseas. Interesting and reward- 
ing work which will include the allocation of 
a portfolio of clients to the successful 
applicant and the management of a small 
number of staff. We are looking to appoint 
the successful applicant as a partner on 
January 1st, 1981, as a full equity and profit 
sharing partner in the whole firm. Salary: 
Negotiable. ~ Please contact D. A. 
Turnbull, Turnbull and Co, 17/19 High 
Street, Aldershot, Hants. Telephone 
Aldershot (0252) 27666. 


PARTNERSHIP — WORTHING. 
Chartered accountant needed to assist a 
partner in an established and growing firm 
with branches in other parts of the U.K. and 
associates overseas. Interesting ana reward- 
ing work which will include the allocation of 
a portfolio of clients to the successful 
applicant and the management of a small 
number of staff. We are looking to appoint 
the successful applicant as a partner on 
January Ist, 1981, as a full equity and profit 
sharing partner in the whole firm. Salary: 
Negotiable. — Please contact S. Goodhand, 


Turnbull and Co, 71 Portland Road, 
Worthing, Sussex. Telephone Worthing 
(0903) 207526. 





PERSONAL TAX 
Assistant required for Croydon 
Chartered Accountants expanding 
personal tax department. Excellent 


salary negotiable according to ability 
and experience. Telephone the Staff 
Partner 01-654 2265 and quote P.T. 


PERSONAL TAX SENIOR 


required by 3-Partner North London 
Chartered Accountants to organise and 
develop tax department. Experienced 
with good general working knowledge 
of income and capital gains taxes. 
Direct contact with clients. Plans to 
increase and develop existing cases. 
Salary £6,250+. — Please write with 
C.V. to Howard Wade & Jacob, 13 
Bruce Grove, London N17. 


QUALIFIED or almost qualified staff 
required for interesting and challenging 
work with a progressive young firm of 
chartered accountants in Central 
London. The work involves varied audit 
assignments with related taxation 
experience, — Box QO 6357. 


ROMFORD. ~ Chartered accountants 
require experienced, full- or part-time audit, 
accounts and tax staff. — Full details of 
experience and age to Box RC 6365. 
SMALL CITY FIRM of chartered 
accountants has a vacancy for a senior 
audit clerk to take charge of a block of 
private company audits being responsible 
directly to a partner. — Please sent details to 
Box SC 2782. 

SMALL FIRM of chartered accountants in 
NW London require senior (not necessarily 
qualified) and semi-senior audit. clerks. 
Good salary, holidays and working condi- 
tions. — Box SF 2826, 


SOMERSET/WILTS/DORSET 
BORDERS 


To accommodate our planned expan- 
sion within the above area we currently 
require both qualified assistants and 
finalists with good all-round experience. 
There are opportunities to specialise 
within the practice and we actively 
encourage C.P.E., — If you like the idea 
of living and working in the above area 
and earning between £4,500 and £8,000 
please write to Box SW 7127. 


SOUTHALL CHARTERED 
ACCOUNTANTS have a vacancy for an 
experienced semi-senior accountant. 
Friendly office. Mainly incomplete 
records. Salary negotiable. — Phone Mr A. 
Madi, 01—574 0762. 
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SOUTH KENSINGTON C.A.s_ require 
young recently qualified audit/tax manager. 
Medium/small businesses. Good salary. 
Excellent offices. 01-428 0418 or 01-589 
6855. 

SOUTH-WEST LONDON frm of 
accountants seeks seniors/semi-seniors 
experienced in the preparation of accounts 
and small to medium audits. Salaries negoti- 
able. — Tel. 01-870 4309 or 01-870 7894, 
TAX CORPORATE and personal to 
£8,000 p.a. for West End practice. — Please 
ring 01—580 6146. 

TAXATION ASSISTANT with revenue or 
professional experience required by 
accountants in Central London. Busy, 
friendly office. Salary by negotiation. 
Prospects. ~ Write Box TA 2812. 

UNIQUE OPPORTUNITY for keen 
chartered accountant in smaller city 
professional office, starting at £9,000 p.a. 
and reviews 6 monthly. — 01—405 4457. 





TRAINING CONTRACTS 





ARTICLED CLERK, foundation com- 
pleted or transferee required by chartered 
accountants London NW6. Thorough train- 
ing. Personal supervision. Good progressive 
salary. — Write Box AC 2824, 
ARTICLES/TRANSFERS from £3,250. — 
Pembroke & Pembroke operate a national 
service. — Please ring Mark Pembroke, F.c.a. 
or A, M. Pembroke on 01—236 0011. 
ARTICLES — Wi firm of chartered 
accountants have vacancy for post founda- 
tion student seeking a training contract. — 
Box AW 2790. 

GRADUATES. — Training contracts still 
available in London and nationwide. Good 
firms. Free unbiased advice. — Brian Ingram 
Associates. 01-458 5313. 


NOTICE TO APPLICANTS 


YOUR OWN FIRM? 


Do you hesitate to reply to an advertisement with a Box number in case it may have been 
inserted by your present employer? 
A reply may safely be sent, however, by adopting the following Procee p ace the reply 


in a sealed envelope, unstamped, addressed to the relevant Box number on 


. Enclose the 


sealed reply in another envelope addressed to ‘Box Number Replies’, Gee & Co (Publishers) 
Limited, 151 Strand, London WC2, with a covering note stating that reply should be 
destroyed if the advertisement concerned has been inserted by your firm or company. 

If your company is a member of a group of companies it is advisable to give the names of 


all the companies concerned rather than to spe 


ify merely the name of the group. 


He 


We cannot inform applicants as-to whether their replies have been forwarded or 
destroyed as such information would possibly reveal the identity of an advertiser. 





COMMERCE & INDUSTRY 


+ 


PRUDENTIAL 
CORPORATION 








SENIOR AUDITOR 


May & Baker wishes to appoint a senior 
internal auditor to play a leading part in 
its Management Audit Team. Good 
accountancy, experience and knowledge 
of computerised systems is more 
important than auditing experience. 

The ideal candidate will be aged 
22-28, part qualified A.C.C.A. or 
A.C.M.A. A good communicator and 
able to lead and develop his/her staff. 

Starting salary will be in the region of 
£6,500, with participation in the Com- 
pany’s bonus and increment schemes. 
We will of course accommodate further 
professional studies. 

Applications to A. Fell, Employment 
Department, May & Baker Ltd, 
Dagenham, Essex, or by telephone 
01-592 3060, extension 2596, quoting 
reference number 318/79. 


DO YOU 

HAVE DIFFICULTY 
IN WORDING 
YOUR 
ADVERTISEMENT? 


If so, may we help? 
Ring 01—836 0832 
Extension 30 


Young Accountants 


Holborn, London 


Several appointments have recently been identified within the 
Prudential Group for young qualified accountants wishing to develop 
their careers within a leading financial institution. 


_Computerisation, reorganisation and growth have provided 
opportunities within the fields of financial and management 
accounting, audit and taxation. Positive encouragement will be given 
to develop personal skills to gain further general experience or to 
specialise in one specific area. 


An attractive remuneration package is negotiable dependent upon 
qualifications and experience. Benefits include a non-contributory 
pension scheme, low cost mortgage and flexible working hours. 


Please forward a detailed curriculum vitae to: 


x 


Mark Fielder, 
Prudential Assurance Co. Ltd. 


142 Holborn Bars, London EC1 2NH 


01-405 9222 ext. 2474 


The closing date for applications is Friday 21st September 1979. 
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ILP Accountancy Recruitment Limited 
4 New Bridge Street, London EC4V 6AA 











c a breath of fresh air? 


It takes longer to reach your destination 
when sailing against the wind. 

The professional knows whatlies ahead 
and plots a course to match the conditions. 

_ With Price Waterhouse the tide is in your 
favour. 

The experience, career development, 
training, and overseas opportunities we offer 
men and women are refreshingly different. 

Write to us or phone. Tellus what 
interests you. We willsend you more detailed. 
information about opportunities in the firm. 

From then on, it could be plain sailing. 


Dick Shervington, Price Waterhouse & Co., 
Southwark Towers, 32 London Bridge Street, 
London SE1. Tel: 01-407 8989. 





Name — aah — A 
| Address | 
a Oe | 
laminterestedin workingin 
| UK [| Continental Europe [| Ireland [] Elsewhere [| | 


and would like to specialise in | 





Solving business problems is part of your job 





but your 
jobis part A. 
ofyour YE 
problem... Ù 


You already have the ability to 
improve your Companys profit- 
ability-which means not only finding 
effective solutions to business 
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Pay 


problems, but persuading senior 

. management to put them into practice. 
These are key business skills, and ones 
that you use every day in your present 
job-whether in Management Services, 
Market Analysis, Operational 
Research, Financial Planning or any 
one of a hundred other areas. But the 
problem is that your career is not 
moving at the speed you would like it 
tos.. 

We're offering the solution- it 
involves applying your present skills 
over a far wider area~as a Sales 
Consultant with the MARK II? 
Service. Marketed by GEISCO” 
Limited, the MARK I Service is the 
world leader in remote computing 
services. Linked to 600 cities in 24 
countries across 5 continents, it 
provides a comprehensive service to 


“tine 


ibout 
£72,000+ and a car 


problems and needs, presenting 
solutions that make sound business 
sense. We expect you, after six months, 
to be earning a five figure salary. 

Of course, we'll make demands on 


Interviews will be held in locations 
throughout the UK. All applications 
will be.acknowledged and treated in 
the strictest confidence. 


GEISCO 


"GEISCO Limmet ts a subsidiary of General 


perhaps some previous exposure to 
computer-based systems. 

We're expanding our sales teams in 
London and the Home Counties, 
Aberdeen, Birmingham, Bristol, 


the business manager. your initiative. drive and abilities to Glasgow, Leeds and Manchester. Write Electric Information Serorces Company of the 
Our specially developed intensive communicate and persuade-butour with brief career details to: ee a es pe He oe 
training programme sil buldon your écri Company Limited of Great Britain. 
current knowledge, equipping you 
with the technical and marketing 
expertise you need to reach your full 
potential: within six months you'll be 
analysing and evaluating customer 


commitment to your career is real: 
we're growing fast and our policy is 
actively to develop our people, . 
promoting from within. We ask of you 
a sound grasp of business, a graduate 
level mind, a will to succeed—and 


Mike Taylor. Hutchinson-Scoggins 

Recruitment Limited, 47/48 New 

Bond Street, London W1. JUSA 
Or ring 01-499 4501 any time eee 

from 8am to 8pm—and talk to one of GENERAL GQ ELECTRIC 


our consultants. ea 


“MARK I is a registered service mark of the 
General Electric bifermation Services Company 
























CHIEF ACCOUNTANT 


























Import/Export Company require 
qualified Accountant to succeed 
Chief Accountant. Experience 

of producing Annual 
Accounts for audit 
essential, knowledge 
of machine acctg. 
and shipment 
procedures 
desirable. 


FOR CONSTRUCTION & PROPERTY GROUP 


Preferably qualified. Company secretarial experience desirable, but 
not essential. i 
Age 35-50. 
Apply in writing, stating experience, qualifications, age, etc. to: 
Managing Director 
Sloggetts (Builders) Ltd 
209 High Street, Hampton Hill, TWi2 1NR 





Pref. 


40—50 yrs. 
SS Salary by 
N negotiation. NOTICE TO APPLICANTS 
Generous 
S Superannuation 
and life YOUR OWN FIRM? 


assurance schemes. 

Please write with full 

details of age, qualifications, 

experience & current salary to: 

Company Secretary, 
OFCF Group 

Durrant House 

Chiswell Street, London EC2 


Do you hesitate to reply to an advertisement with a Box number in case if may have been 
inserted by your present employer? 

A reply may safely be sent, however, by adopting the following procedure: place the reply 
in a sealed envelope, unstamped, addressed to the relevant Box number ane Enclose the 
sealed reply in another envelope addressed to ‘Box Number Replies’, Gee & Co (Publishers) 
Limited, 151 Strand, London WC2, with a covering note stating that reply should be 
destroyed if the advertisement concerned has been inserted by your firm or company. 

If your company is a member of a group of companies it is advisable to give the names of 
ali the companies concerned rather than to specify merely the name of the group. 

We cannot inform applicants as to whether their replies have been forwarded or 
destroyed as such information would possibly reveal the identity of an advertiser. 
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Bwrdd Croeso Cymru 
Wales Tourist Board 


Projects 
Accountant 


The Wales Tourist Board has a vacancy for a 

Projects Accountant. An Accountancy quali- 

fication or substantial experience is essential 

in this post. 

‘The successful candidate will be responsible 
for ‘after care’ work, including legal matters, 
on projects which have received financial 
assistance, analysing the performance of 
those projects and preparing reports, and 
assisting in assessing applications. 
Applicants should bea car owner and possess 
a clean driving licence as travel, reimbursed 
at Civil Service rates, will be necessary in 
the post. 

The position is offered within the British 
Tourist Board’s salary range Grade IV £5,741- 
£6,780 Gnereasing from 1 January 1980 to 
£6,188 - £7,540). 

Please write for an application form which 

should be returned by 1 October 1979, 

addressed to: 








Chief Executive 
Wales Tourist Board 
Brunel House 
2 Fitzalan Road 
Cardiff CF2 10Y 


ON RL a a a oh 


CONDITIONS OF ACCEPTANCE OF CLASSIFIED 
ADVERTISEMENTS 


. The publishers cannot guarantee insertion on any specified date, but 


every effort is made to comply with advertisers’ requirements. 


. The publishers will not be held liable for any loss occasioned by the 


failure of any advertisement to appear from any cause whatsoever. 


. The publishers will not accept responsibility for printing errors 
which may appear or for any consequences arising therefrom. 


. Box number addresses must not be used for the receipt of original 


documents, goods or payments of any kind, nor are they available 
for the distribution of circulars or canvassing matter. Any letter is 
liable to be opened for examination of its contents. 


. The right is reserved to refuse, cancel, suspend publication, or alter 


any advertisement which in the opinion of the publishers does not 
conform with recognized professional standards. 
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OFFICIAL 





‘APPOINTMENTS 





UNIVERSITY OF RHODESIA 


ACADEMIC LECTURESHIPS/ 
SENIOR LECTURESHIPS 


Applications are invited for the following 
posts: 
ACCOUNTANCY (4 posts): from qualified 
accountants to teach courses in accounting, 
auditing, data processing, business 
mathematics, management accounting and 
control, tax law and practice. 
Salary scales: (Figures converted from 
Zimbabwe-Rhodesian $ to £ sterling as at 
August 21st, 1979): 

Senior Lecturer: 

£6,741 x £262~£7,527 x £278-£8,917 

p.a. . 

Lecturer Grade I: 

£6,115 x £230~£7,035 p.a. 

Lecturer Grade II: 

£3,775 x £198~£4,765 x £230-£5,915 


p-a. 

Appointment on the above scales in 
accordance with qualifications and 
experience, 


Permanent Pensionable Terms: Family 
passages and allowance towards transport 
of effects on appointment. Installation loan 
of up to half of one year’s salary if required. 
Unfurnished accommodation is guaranteed 
for a period of at least three years for 
persons recruited from outside Zimbabwe- 


ACCOUNTANCY. Practice valuations ari 
given for assessing the equity share o 
incoming or outgoing partners, practice 
disposal, acquisition or merger and also fo! 
internal policy appraisals. The clients’ con 
fidentiality is assured and an immediate 
personal service is furnished throughout the 
U.K., at a reasonable cost. — RMA, 157 
New London Road, Chelmsford, England 
Tel. 0245 81166. 

A CERTIFIED PRACTITIONER ir 
Newcastle upon Tyne would like to acquire 
by the end of 1979 gross fees betweer 
£10,000/£20,000 either in Newcastle o1 
Morpeth district. — Box AC 6366. 

A TWO PARTNER FIRM of charterec 
accountants London NW3 wishes tc 
acquire small practice/block of fees, — Bo» 
AT 2631. 


ASSOCIATION. — “Metropolitan, subur 


ban, and provincial practices can benef 
geographically and operationally from =: 
discreet association. Training costs, system: 
design and implementation, and othe 
facilities can be advantageously shared 
Probably the main advantage is that eacl 
party can have an uncommitted try-out anc 
if harmony and compatibility are obvious ir 
the relationship a future merger will bı 
simplified. Many reputable firms 
strategically placed, are looking to grov 
along these lines. — RMA, 157 New Londo: 
Road, Chelmsford, England. Tel. 024. 
81166. oes 
BOURNEMOUTH. — A well-establishex 
Bournemouth Chartered Practice of sub 
stance and repute wishes to acquire : 
practice or block of fees in the Greate 
Bournemouth area of up to £40,000. - 
RMA, 157 New London Road, Chelms 
ford, England, Tel. 0245 81166. 


Rhodesia. Sabbatical and Triennial Visits | BRIGHTON. The retirement of a partne 


with travel allowances, Superannuation and 
medical aid schemes. 


Short-Term Contracts: Family passages 


‘and allowance towards transport of effects. 


Assistance with accommodation for persons 
recruited from outside Zimbabwe-Rhodesia. 


APPLICATIONS: Six copies giving full 
personal particulars (including full name, 
place and date of birth, etc.), qualifications, 
employment and experience, publications, 
present salary, date of availability and the 
names and addresses of three referees, 
should be submitted to The Appointments 
Officer (Staff), University of Rhodesia, P.O. 
Box MP 167, Mount Pleasant, Salisbury, 
Zimbabwe-Rhodesia. 


U.K. applicants only, should send an 
additional copy to the Association of Com- 
monwealth Universities (Appts), 36 Gordon 
Square, London WC1H OPF. 


Closing date for the receipt of applica- 
tions is 30 September 1979. 


N.B. British subjects considering apply- 
ing for posts in Rhodesia are urged to 
consult the Foreign and Commonwealth 
Office (tel. 01-233 8727) or their nearest 
British Consular Office. 





PARTNERSHIPS 
AND 
PRACTICES 





A BRIGHT YOUNG chartered accountant 
with all-round experience seeks partnership 
with sole practitioner or small firm. Capital 
available. Would also consider subcontract 
work and temporary assignments. — Please 
reply to Box AB 6381. 

A. B. OSMAN & COMPANY LTD 
provides specialist tax advisory service to 
accountants throughout the U.K. — For 
details, please phone 01-623 6150/01-623 
6160 or write to A. B, Osman, Monument 
Station Buildings, 53-54 King William 
Street, London EC4R 9AA. 


from a practice established for over 4( 
years provides an opportunity for ; 
chartered accountant having good all roum 
experience. Full partnership, to-include thi 
purchase of goodwill, will be offered after ; 
short introductory period. — Box BT 2820. 
BRISTOL AREA. — We have many client 
wishing to acquire practices or blocks o 
fees in the Bristol area. A most attractiv: 
settlement is envisaged and, if required, suit 
able consultancy arrangements can b 
made. — RMA, 157 New London Road 
Cheimsford, England. Tel. 0245 81166. 
CHARTERED ACCOUNTANT i 
practice in Stanmore seeks to acquire sma 
practice/block of fees in local area. Als: 
available for subcontract work oœ: 
incomplete records and personal tay 
Reasonable rates. — Apply Box CA 2765. 
CHARTERED ACCOUNTANT i 
practice requires G.R.F. £50,000. All replie 
will be treated in strictest confidence. — Bo 
CA 6382. 

CHARTERED ACCOUNTANTS seekin 
to expand their branch office in Readin 
would welcome discussions with firms in th 
area. Sole practitioners wishing merger c 
association, subcontract work or retiremer 
situation involving deferred purchase woul 
all be considered. — Box CA 2813. 
CHARTERED ACCOUNTANT with 
practice in West London wishes to acquire 
small practice/block of fees, would also Ł 
interested in discussions with practitione 
considering retirement. ~ Box CA 6374. 
CHARTERED ACCOUNTANT 
practice (London South-West) for dispos: 
in total or in blocks. G.R.F. circa £60,001 
Substantial cases, 14 times G.R.F., substar 
tial down payment required. Princip: 
would remain as a consultant if require: 
Box CA 2766. 

CHARTERED LONDON PRACTIC 
wish to sell block of fees i 
Southampton/Hants. G.R.F. approximate! 
£25,000. — Please reply to Box CL 2750. 
CITY CHARTERED ACCOUNTANT 
seeking to expand their branch office i 
Sussex would welcome discussions with so 
practitioners in the area with a view to 
merger or other association. Retireme: 
situations involving deferred purcha: 
would be considered. — Box CC 2661. 


ST 


COUNSELLING PRACTICE. ~ Many 
practitioners are too near to their own 
problems to see and decide the best action 
and often lose valuable time. Our 
independent and objective approach brings 
the experience and perspective of 
acknowledged specialists and helps clients 
to ‘clarify and weigh the personality, 
operational and financial aspects involved. 
For the sake of a few pounds and a couple 
of hours you may intercept a costly and 
embarrassing mistake. Clients can be visited 
at their homes, offices or in London. — 
Resource Management Associates, PO Box 
100, Chelmsford 0245 81166. 


ENFIELD £60,000 GF 


This growing practice, established c. 
1967, operates from well-appointed 
High Street offices of 1,500 sq. ft (rent 
£2,760 p.a.) and provides its 180 mixed 
clients with an excellent genera! audit 
and accountancy service. The Principal 
has other interests to attend to and 
therefore wishes to sell the practice 
as a going concern. The consideration 
expected will be around 14 times the 
Gross Fees with 50% down and the 
balance spread over a period, The 
potential of the practice is considered 
to be substantial and it is felt that a 
purchaser who consistently provides a 
high standard of client service will reap 
early and attractive financial rewards. 
Our client is prepared to assure con- 
tinuity and no doubt most of the 
capable staff will remain with the 
practice. Inquiries invited in confidence. 


Resource Management Associates, 157, 
New London Road, Chelmsford, Essex. 
Tel. 0245 81166. 


ESSEX. — If you have a practice within the 
area of Chelmsford, Ongar, Romford or 
Southend with G.F. in the region of £50,000 
and wish to sell, contact us today in strict 
confidence. — RMA, 157 New London 
Road, Chelmsford, England. Tel, 0245 
81166. 

EQUITY DISPOSALS ROMFORD. A 
RARE OPPORTUNITY now exists to 
purchase a small, principal run, 
accountancy practice, situated in the 
Romford area, established c. 1949 with 
approximately 120 clients, 30 of which are 
limited companies. OUR CLIENT, an inter- 
national accountant, wishes to gradually 
phase out and seeks an arrangement 
whereby his valuable connections can be 
promoted and continued whilst he merges 
into gradual retirement. THIS PRACTICE 
would suit a small firm in the area wishing 
to expand and consolidate or else a suitably 
qualified and experienced accountant with 
resource, flair and a pleasant professional 
disposition. SETTLEMENT. The settlement 
required for the goodwill will be around [4 


times the gross fees and the vendor is willing | 


to make it easy to acquire by means of a 
substantial loan over five years. ~ RMA, 
157 New London Road, Chelmsford, 
England. Tel. 0245 81166. 

GOODWILL FOR SALE. Substantial 
recurring fees dissolution of partnership, 
one partner leaving. Three remaining 
partners. Will not give covenant in restraint 
of trade. Will have some phone number staff 
and premises. Will sell list of clients and 
name of firm only but will give no guarantee 
not to practise in a similar name. — Box GW 
2814. 

GUILDFORD. —- Long-established City 
firm, with work in Guildford, wish to 
acquire. A prompt, generous settlement can 


be arranged as cash is available in ample . 


amounts. — RMA, 157 New London Road, 
Chelmsford, England. Tel. 0245 81166. — 
MANCHESTER. — Eager, highly organised 
Chartered firm with spare capacity, wish to 
acquire on very advantageous financial and 
personal basis. Should you wish to sell a 
practice or block of fees in the Manchester 
area, contact us in strict confidence. — 
RMA, 157 New London Road, Chelms- 
ford, England. Tel: 0245 81166. 
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INQUIRY SERVICE, — Firms who wish to 
conduct their own negotiations in matters 
relating to Practice Transfer, but who 
nevertheless require an independent 
specialist opinion or research, can avail 
themselves of our nationwide confidential 
inquiry service. There are situations in 
which a direct approach would be extremely 
indiscreet or impossible and in these cases 
we can undertake and execute an assign- 
ment in a sensitive manner to establish the 
information required for a pre-agreed fee. — 
RMA, 157 New London Road, Chelms- 
ford, England. Tel. 0245 81166. 
MANCHESTER CHARTERED 
ACCOUNTANTS, three partners, with 
surplus accommodation invite exploratory 
discussions from sole practitioner or small 
firm with view to sharing overheads and 
_possible merger. — Box MC 2803. 
MERGER/ACQUISITION. -- Lincs firm 
G.F. £600,000. Our client, a long- 
established Chartered Practice with gross 
fees c. £600,000, wishes to expand further 
and utilise resources to the full by means of 
a mutually beneficial merger or acquisition. 
The location of a prospective suitor will be 
in Lincolnshire or immediate surroundings. 
~ RMA, 157 New London Road, Chelms- 
ford, England. Tel. 0245 81166. 
PRACTITIONER wishes to acquire old- 
established practice where a personal client 
service is highly regarded. Reply in strictest 
confidence. — Box PW 2804. 


PRACTICE MERGERS have greatly 


increased in recent years, enabling firms to 
maintain and improve client service, provide 
greater scope for partners and personnel, 
effect substantial economies, establish and 
justify specialist departments, refine and 
extend technical abilities, enjoy greater 
security, coverage, flexibility and 
profitability. Large firms attract talented 
professionals by offering top salaries and 
advancement opportunitie, and cope more 
effectively with major clients. - RMA, 157 
New London Road, Chelmsford, England. 
Tel. 0245 81166. 


East London Accountants 
(four parters) are looking for 
an additional Partner to join 
in this rapidly expanding 
will be 


Practice. Capital 
required. It would be an 
advantage if the prospective 
candidate has own nucleus. 


Phone 01-555 8162 





PROFESSIONAL SERVICES 
DIVISION 


As recruitment Consultants to the profes- 
sions we have established contact and 
rapport with professional firms both 
nationally and internationally. We are on an 
increasing number of occasions asked to 
look not simply for additiona! partners but 
to assist with acquisitions, disposals and 
mergers of accounting practices. 


Our Professional Services Division are 
currently asked to seek practices for 
acquisition/disposal in the following, and 
other, areas: 


CENTRAL LONDON to £1,000,000 GF 
WEST SUSSEX/HAMPSHIRE 

to £250,000 GF 
GLASGOW/EDINBURGH/ 
BIRMINGHAM/BRISTOL/CARDIFF/ 
DUNDEE/EASTERN COUNTIES 

to £500,000 Plus GF 

DEVON/CORNWALL/SOMERSET 

to £100,000 GF 
CAMBRIDGESHIRE/NORFOLK/ 
BEDFORDSHIRE c £40,000 GF 


DENNIS CHATFIELD & ASSOCIATES 
WHEATSHEAF HOUSE, 

4 CARMELITE STREET, 

LONDON EC4Y OBN 

TELEPHONES 01-353-1307/ 
1308/5831, 





Merger/Acquisition 
City Firm c. £1,000,000 GF 


E OUR CLIENT, a forward looking Chartered Practice 
of unquestioned integrity and substance, established at 
the turn of the century, now wishes to promote a construc- 
tive Practice, merger acquisition and/or association. 


E LOCATIONS OF INTEREST. Our client wishes to 
merge or acquire in the East, South or West of London 
and also within a 50/60 mile radius of Bristol. The West 
coast and West of England would also be considered. 
Generous financial and personal terms will be offered. 


E ASSOCIATIONS. To strengthen our client’s facilities 
on a nationwide basis, Associations are also sought in the 
following areas: Belfast, Manchester, Edinburgh or 
Glasgow, Ipswich or Norwich, Leeds, and the South coast. 
Your identity will not be disclosed without consent. 


E TO EXPLORE these profitable and growth orientated 
opportunities contact our Managing Partner for an 
impartial and completely confidential discussion, or write 
giving brief details of any propositions in confidence. 


RESOURCE MANAGEMENT ASSOCIATES 
PO Box 100 Chelmsford Essex CM1 1YD England 
< 0245 81166/59348 Cables Resource 


PARTNERSHIPS, We have clients in all 
areas of the United Kingdom interested 
in acquiring/disposing of practices and 
blocks of fees having G.F. between 
£10,000—£500,000. — Dennis Chatfield & 
Associates, Wheatsheaf House, 4 
Carmelite Street, London EC4Y 


OBN. Telephones 01—353 1307/1308/5831. 


PRACTICE DISPOSAL 


The best time to sell a practice is when 
there is no visible need or desire to do 
so. If you are suffering from overwork, 
poor health, cash flow or wish full/part 
retirement or withdrawal to pursue 
alternative options, we can assist you to 
get the maximum yield from your exer- 
tion and investment over the years, 
whilst the confidentiality of our service 
guards against staff and/or client 
unsettlement by indiscreet disclosure. 
RMA will furnish you with the 
initiative. 


Resource Management Associates, 157, 
New London Road, Chelmsford, Essex. 
Tel. 0245 81166. 


PRACTITIONERS’ OPTIONS 


Many younger and middle-aged 
practitioners are now departing from 
the profession, or else partially with- 
drawing to pursue other attractive 
business interests. In so doing they 
avoid the rut associated with over- 
exposure to professional work, whilst 
achieving maximum financial gain and 
greater personal fulfilment. Alterna- 
tively, older practitioners at or nearing 
` retirement age can be assisted in matters 
relating to succession, practice disposal 
and consultancy arrangements. 


Resource Management Associates, 157, 
New London Road, Chelmsford, Essex. 
Tel. 0245 81166. 





SUSSEX. Chartered practitioner in centra 
coastal town seeks amalgamation with < 
substantial practice having the capacity tc 
absorb additional work, and willing tc 
purchase part of the goodwill at the time oj 
amalgamation. — Box SC 2821. 


TRANSFER PLANNING 


A planned approach to practice 
disposal, merger, acquisition, partner 
recruitment and succession will 
minimise trouble and embarrassment in 
the event of partnership dispute, staff 
departure, illness or death. Our 
specialist nationwide service can assist 
you with these very vital matters in 
minimum time. Kindly write or tele- 
phone, in strictest confidence, for an 
initial exploratory discussion and, if 


necessary, a meeting. The client’s 
identity is not disclosed without 
consent. 


Resource Management Associates, 157, 
New London Road, Chelmsford, Essex. 
Tel. 0245 81166. 





SUBCONTRACT WORK 


ACCOUNTANT. Many years’ compute! 
accounting experience, open to advise or 
equipment installation, types and use. — Bo: 
AM 2776. 

A CERTIFIED ACCOUNTANT witt 
wide experience in practice, particularly ir 
incomplete records, seeks subcontract work 
in London area. Prompt collection anc 
delivery. — Please reply to E, S., 20 Waltor 
Drive, Wealdstone, Harrow, Middx. 

A CHARTERED ACCOUNTANT witt 
lots of experience in all fields available fo 
subcontract work and temporary assign 
ments. Contact immediately. — Please reply 
to Box AC 6383. 
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30OURNEMOUTH, Christchurch, Poole 
ind surrounding areas: F.C.A. collects and 
lelivers accounting and tax work performed 
o high standard. Will consider part-time 
vorking in Principals’ Offices in immediate 
icinity. — Box BC 2822. 

‘-ERTIFIED ACCOUNTANT with spare 
apacity seeks subcontract work in 15 miles 
adius of Harrow, Middx. Experience in 
irge audits, incomplete records, taxation. 
var owner. — Box CW 2794. 

“-HARTERED ACCOUNTANTS have 
pare staff capacity for next three months 
nd are prepared to take work on a sub- 
Ontract basis. Fast, efficient and reliable 
ervice in strictest confidence. — Phone 
11242 8381, or write to Dubois and 
*tinston, 69—73 Theobald’s Road, London 
NCIX 8TA. 


F.C.A. with small practice available 2—3 
days a week to assist small firms or 
undertake job contract work, incomplete 
records, small company audit, taxation etc. 
— Box FC 2805. 


TONBRIDGE, T. Wells, Sevenoaks, 
Maidstone area. Experienced F.C.A. with 
spare capacity seeks senior level sub- 
contract work. — Ring 0732 366254. 


WAGES SERVICE OFFERED. 
Competitive rates. Subcontract or direct 
service. — Box WS 2773. 


WOLVERHAMPTON experienced 
F.C.A., A.T.LI. offers assistance with all 
kinds of professional work. — Box WE 
2742. 





SITUATIONS WANTED 





.BLE ACCOUNTANTS immediately 
vailable for temporary assignments 
iroughout the UK. All vetted by Mark 
'embroke, F.c.A. Lowest competitive rates 
nd fair trial period. — Pembroke & 
'embroke 01-236 0011 (London) or 
21—236 5513 (Birmingham). 


ACCOUNTANCY ASSISTANCE 


Available immediately. Let the 
HARRISON/WILLIS TASK FORCE 
overcome your problems during 
holidays, sickness, or on special pro- 
jects, etc. Qualified, competent person- 
nel available. Lowest competitive rates. 
— Call Barbara Kenton today at 01-493 
$441, Harrison & Willis Ltd, 118 New 
Bond Street, London W1. 


ACCOUNTANT with ten years’ varied and 
xtensive experience seeks position in 
wofession in London. P.E.H. attempted. 
Not taking examination any more. — Box 
AW 2795. 


4 CHARTERED ACCOUNTANT 
wailable for long or short term. All-round 
xperience. Contact immediately. — All 
eplies to Box AC 6384. 


AN ALL-ROUND F.C.A. seeks change. 
Presently Audit Manager with a small firm. 
2xperience small/medium concerns, 
ncomplete records, professions etc. Very 
Good References. — Apply Box AA 2774. 


THARTERED P.E.H FINALIST with 
iver 9 years’ varied experience in account- 
ng, incomplete records, auditing and taxa- 
ion, seeks suitable position in a firm of 
iccountants in London. — Box CP 2823. 





F.A.A.1L, SEMI-RETIRED with 44 years 
experience at bookkeeping and taxation, 
requires part-time situation within 35 miles 
Southend-on-Sea. — Write Box FS 2796. 
NORTH LONDON chartered accountant 
with ten years’ all-round experience in the 
profession seeks part-time employment or 
subcontract work, but not exclusively 
incomplete records. — Box NL 2767. 
LONDON/ESSEX CERTIFIED 
ACCOUNTANT aged 30, in-depth com- 
mercial experience, seeks opportunity 
joining profession for practising certificate. 
No audit experience but very able. — Write 
Box LE 2815. 

P.E. FINALIST, awaiting results, with all- 
round experience in small practice, seeks 
suitable position in smali/medium-size 
professional firm or industry in London. — 
Replies Box PE 2816. 


ACCOUNTANTS, BOOK-KEEPERS 
AND CLERKS 
SELF-EMPLOYED 
PER- 
U.K. and 


Available on 


TEMPORARY basis and for 
MANENT posts in the 
overseas. 


PRACTITIONERS SERVICES 


BUREAU 
Employment Agency Business 
& Clements Road, Hord, Essex 
01-553 2184/5 
Freelances and dob Applicants required 
also. 





TRAINING CONTRACTS 





GRADUATE in administration manage- 
ment seeks position as 4 trainee accountant. 
14 years experience. Partially foundation 
exempted. Is currently studying for 
A.C.C.A. qualification. — Box GI 2784. 





SERVICES 








COMPANY 
FORMATIONS 





i BACKED SERVICE. — Limited com- 
ames formed or ready made. — Clifton 
iecretarial Agency, 49 Green Lanes, 
-ondon N16 (01-359 3387). 


COMPANY SEARCHES. — Prompt and 
‘eliable personal service at moderate rates. — 
VM. & D. Searches, 19 Manorgate Road, 
<ingston-upon-Thames. 01—546 1471. 


READY-MADE COMPANIES available 
10w, also formations, etc. — Reichman 
& Wing, 134 Percival Road, Enfield, 
Middlesex. Telephone 01-363. 4382 and 
7387 (A.C.R.A. member). 





READY-MADE 
COMPANIES 
NOW AVAILABLE 


British 


Company Registration 
Agents Ltd 
38—40 Featherstone Street 
London EC 1 
01—251 0344 
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READY-MADE COMPANIES AND SPECIAL FORMATIONS 
£95 INCLUDING VAT, Fees, Books, Share Certificates, Seal. 


A quick, efficient and personal servicefor chase who expect something a liccle beccer 


M. R. CHETTLEBURGH LIMITED 
140 141 TEMPLE CHAMBERS, TEMPLE AVENUE, LONDON 
EC4Y OHE., Tel. 01-353 1441 
Ring any day ~ any time ~ 24 hour service 


COMPANY 
REGISTRATIONS & GO. LTD. 


Nelson expected the best 
Why not you? 


Try us for the most efficient . 
Company formation & search service 


313/314 Grand Buildings, Trafalgar Sq., 
London, WC2N5NB _ 


Tel:01-930 4567 


COMPANY FORMATIONS 
READY-MADE COMPANIES 
COMPANY SEARCHES 


for 


immediate attention 
write or phone 


THE LONDON LAW 
AGENCY LTD 


Temple Chambers 
Temple Avenue 
London EC4Y 0HP 
01—353 9471 (6 lines) 


LIMITED 
COMPANIES 


formed to your requirements 
with chents choice of name 


READY MADE 
COMPANIES £83 


including duties. books. sealG& VAT 
NO EXTRAS 


COMPANY 
SEARCHES 


Same day service 


Phone 01-628 5434/5 
3177/8, 7361, 9936 
Telex 887475 


Exppess Co 
Registpahonos 
DAA ORDON eer 





LIMITED COMPANIES 


NEW FORMATIONS 


menean Da EYE D F oone 


N 
READY-MADE COMPANIES 
FOR ALL TRADES £90 


(Complete: no hidden extras) 


ALSO 
COMPANY SEARCHES 


Searches, Seals, Registers, ete. 
Descriptive literature from: 


GRAY’S INN COMPANY 
FORMATIONS LTD 
87-89 Tabernacle Street 
London EC2A 4BA 
(Phone 01-253 3551/2) 


READY-MADE COMPANIES £93-35 
including books, seal, VAT. Guaranteed no 
trading. Own names registered from £81-68 
including books, seal, VAT, Speedy 
searches. — Graeme Limited, 61 Fairview 
Avenue, Gillingham, 0634 32558. 





MORTGAGES 





ABANDON CHASING THAT 
MORTGAGE. — 100 per cent loans to 
qualified accountants up to £22,000. High 
advances to £50,000. — Professional 
Mortgage Services, 5-7 Muswell Hill, 
London N10 (01-883 9595). 


A COMPREHENSIVE 
SERVICE 


Maximum loans for professionals 
Remortgages, commercial loans, etc, 


Personal 


service 20 years’ 
Members of the Corporation of Mortgage and 
Finance Brokers. 


experience. 


ROWE, CHARLES & CO LTD 
Hilt House, Wembley, Middx HA9 9LD 


01-908 3434 
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MORTGAGES 
AND RE-MORTGAGES 


on freehold and, 60-year leasehold 
private dwelling-houses, purpose-built 
flats and part occupation dwellings, 
arranged over a 20-year term through 
highly reputable building society, also 
joint mortgages. No restriction on age 
of property if in good condition. 
Maximum advance £19,500. — For 
further information please write or tele- 
phone, M. P. Joseph (9 a.m.—5 p.m.), 
01-242 9936, 125 High Holborn, 
London WC1. 


SECURED LOANS and remortgages for 
accountants. — 01-346 4653. Martin 
Hasseck Ltd, Freepost, London NW4 LYB. 
100 PER CENT MORTGAGES available 
up to £22,000 for house purchase, 90 per 
cent up to £25,000. Re-mortgage and 
investment property mortgages also avail- 
able. — Contact Callander Securities Ltd, 15 
Fish Street Hill, London EC3R 6BP 
(01-623 2844). i 


MISCELLANEOUS 











BUSINESS PREMISES 


AN INSTANT OFFICE, — Ideally suit new 
or expanding firms. Busy position ‘Bakers 
Arms’ London E10. Luxuriously furnished. 
Telephonist, receptionist, C/H and other 
services and facilities included. — 01—539 
3300. 








BUSINESS 
OPPORTUNITIES 








STOCK VALUERS 


ABOUT STOCKTAKING AND 
VALUATIONS of trade stocks anywhere 
in Britain consult John Tarryer & Co, 
F.V.S.A. 121 Bridge Road, East Molesey, 
Surrey (01—979 5599). 








PENSIONS 





LIFE & PENSIONS BROKER with 
twenty years’ experience offers advisory 
service to self employed clients of 
accountants, to mutual advantage. In depth 
knowledge of individual and group pen- 
sions, partnerships and key man assurance, 
also self-administered funds. ~ Please 
contact Richard Humberstone, Temple 
Investment Planners Ltd, 55 Harrington 
Road, Leytonstone, London E11. 01-556 
3442. 


Š 





OFFICE MACHINERY 
AND EQUIPMENT 


ANALYSIS PAPER AND PADS AND 
DESK MEMO PADS, complete range of 
rulings available, keenest prices, — 
TOCRON, 29 Crawthew Grove, London 
SE22 or Tel: 01-693 0774. 
FLEXOWRITER automatic typewriter 
£450; Monroe programmable calculator 
with incomplete records programme £650; 
Olivetti audit 413 a/c m/c, offers con- 
sidered. — Tel. Meopham 812691. 
RUBBER STAMPS — NORMAL 
SERVICE THREE DAYS. - Signature 
stamp and special blocks seven-ten days. 
Also daters, company seals, pads, ink, etc. 
Competitive prices. — F. H. Greenhalgh, 
Universal Buildings, Garnet Street, 
Stockport SK1 3AR. Tel. 061—480 3826, 





We specialise in setting up companies with 
existing firms of accountants with a view to 
dealing with clients life assurance, pension 
and tax mitigation requirements. We have 
had a number of years’ experience in this 
field and can prove that we provide an 
excellent service to the clients as an exten- 
sion to the normal accountancy service 
furthermore the commission earned by 
providing this service can be considerable. 


It would not be unreasonable to expect 
the annual commission to be in excess of 
50% of the net profit enjoyed by the 
accountancy practice. For further details 
_ please apply to 


Box WS 30652 


needless to say all replies will be treated in 


strictest confidence. 
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PERSONAL 





COMPLETE SIMON’S TAXES bound 
copies for sale. £130 o.n.o. Croydon area. — 
Telephone 01-654 2265. 

DATELINE’S psychologically accurate 
introductions lead to pleasant friendships, 
spontaneous affairs, and firm and lasting 
relationships including marriage. All ages, 
all areas. — Free details: Dateline Computer 
Dating (Dept. AH1), 23 Abingdon Road, 
London W8. Tel. 01-937 6503. 









DIAMOND JEWELLERY, selling ı 
buying. For your own expert advi 
contact, E. Grey, London. Diamond Bours 
Hatton Garden, ECIM 8DH. — T 
01-404 0415. 

MINI-CONFERENCES. — Senior partne 
might consider the advantages of enjoyir 
the exclusive use of this select small hot 
with complete privacy. Relaxed atmospher 
with antique furniture, paintings, etc. — Fi 
details telephone or write to Reside 
Proprietor, Peter Wade (F.R.I.C.S 
Stratford House Hotel, Stratford-upo 
Avon. Telephone 0789 68288. 


NOTICE TO APPLICANTS 


YOUR OWN FIRM? 


Do you hesitate to reply to an advertisement with a Box number in case 
it may have been inserted by your present employer? 


A reply may safely be sent, however, by adopting the following 






procedure: place the reply in a sealed envelope, unstamped, addressed 
to the relevant Box number only. Enclose the sealed reply in another 
envelope addressed to ‘Box Number Replies’, Gee & Co (Publishers) 
Limited, 151 Strand, London WC2, with a covering note stating that 
reply should be destroyed if the advertisement concerned has been in- 
serted by your firm or company. 


If your company is a member of a group of companies it is advisable 
to give the names of all the companies concerned rather than to specify 
merely the name of the group. 


We cannot inform applicants as to whether their replies have been 
forwarded or destroyed as such information would possibly reveal the 
identity of an advertiser. 


The | 
Good Job 


Guide 





THE COMPLETE SELF-HELP GUIDE 
TO CHANGING YOUR JOB 


Over 500 pages of practical information and advice, 
including: 
trends in the job market 
self-assessment 
effective search 
cv and interview techniques 
training opportunities 
legal aspects i 
working overseas . 
key facts on hundreds of companies 
detailed profiles of major employers 
a guide to recruitment consultants 
professional associations 
employer category/job and location indices 


£1.75 


available from major booksellers, or from Order Dept A 
The New Opportunity Press, Yeoman House, 
76 St James’s Lane, London N10 3RD. (add 60p p&p) 
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COURSES 





Continuing Education 
for Qualified Accountants 


In response to the recommendation of the Councils of the UK Accountancy bodies, 
City of London Polytechnic is offering an evening programme on a variety of topics, 
starting October 1979. 


The 30 topics will cover matters of accounting (e.g. accounting standards, inflation 
accounting, EEC Fourth Directive), auditing (e.g. computer auditing, auditing 
standards), /aw (e.g. the Companies Bill 1979 and consumer credit) and 
management (e.g. credit management, export market, decision-making techniques 
and capital investment appraisal). 


For programme details and application form, please contact: The Short Course 
Unit, City of London Polytechnic, 84 Moorgate, London EC2M 6SQ, Tel: 
01-283 1030 ext. 324. 





Taxation Personnel 


LONSDALE CHAMBERS, 27 CHANCERY LANE, LONDON. WC 2A INF 
TELEPHONE 01-242 4943 (RECRUITMENT CONSULTANTS) 


We specialise in taxation jobs tn the profession, industry and commerce. We offer a good 
confidential and reliable service to those individuals who wish to make a move, either to 
broaden their experience, or because they wish to move to another part of the country. 





if you are interested, then please telephone: 
J.B. ROBERTS, F.C.A. on 01-242 4943. 
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TAXATION & ACCOUNTANCY RECRUITMENT 
CONSULTANTS TO THE PROFESSIONS 


Having established a conventional agency we have on our 
register situations in all parts of the U.K. in the Accountancy 
and Legal Professions ranging from audit and tax assistants 
through to partner level with remuneration from £4,000 to 
£15,000. 


However, we have found that in addition to notified 
vacancies there js little difficulty in ‘creating situations for - 
candidates of ability who are qualified by examination or 
experience and if required are willing to undertake a course 


of further study. 


Instead of waiting for the right opportunity to turn up we 
invite you to discuss with us your hopes and ambitions for 
the future and we will do all we can to find you the career 
opportunity you are seeking in an area of your choice. 


3RD FLOOR, WHEATSHEAF HOUSE, 4 CARMELITE STREET 
LONDON EC4Y OBN 


TELEPHONES 01-353 1307/1308, 01-353 5831 


Dennis Chatfield ‘© Associates 
| 
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“| TEMPORARY 


Calling all Managers, 
Seniors, Semi-Seniors. 
Intermediates 
and Juniors 


We have temporary jobs in all areas of 
Accountancy — Audit, Accounts, Tax, 
Incomplete Records etc. 


We offer 
TOP RATES OF PAY 
ONE WELL PAID JOB AFTER ANOTHER 
JOBS ALL OVER GREATER LONDON AND 
THROUGHOUT THE U.K. 


63 Moorgate, 14 Gt. Castle St, 


London EC2 Oxford Circus, W1 
01-628 9015 01-580 2612 








New Enlarged Second Edition 


ACCOUNTING 
STANDARDS 
STUDY 

BOOK 


by 
F. A. J. Couldery, FCA, FCCA, FCIS 


SIMPLIFIED EXPLANATIONS 
EXAMPLES 
SPECIMEN QUESTIONS 
FULLY WORKED ANSWERS 


ESSENTIAL PRE-EXAMINATION READING 


£2.50 


Please send copy/copies of 
Accounting Standards Study Book 
at £2.50 plus 30p postage (airmail £1-25) 


Remittance enclosed £ 


Cheques to Gee & Co (Publishers) Ltd 
151 Strand, London WC2R 1JJ 


GE 


The professional publishers 
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Services Directory 





COMMODITY BROKERS 


Jeremy Oates Ltd 
16 Monument Street, London EC3R 8AJ 
Specialists in individual Private accounts 


COMPANY FORMATIONS 


Jordans 


Jordan House, Brunswick Place, London N1 6EE 
Tel. 01—253 3030. Telex: 261010 l 


Specialists in the formation of ready-made, standard and 
custom-made companies 


COMPANY INFORMATION 


Jordans 


Jordan House, Brunswick Place, London N1 6EE 
Tel. 01-253 3030. Telex: 261010 


Leading company information specialists and publishers 
of major financial surveys 


COMPUTER SERVICES 


CMG Computer Management Group (UK) Ltd 


Sunley House, Bedford Park, Croydon CRO 2AP 
Tel. 61-681 7631 


Over 250 firms of accountants use CMG’s computer 
services, which include financial accounting payroli and 
time recording either for their own firm or on behalf of 
their clients 

Computer Services (South West) Limited 
Millbay Road, Plymouth, Devon. Tel. 0752 68814 
Specialist areas — suppliers of ‘in house’ computer 
systems (Incomplete Records, Time Records, General 
Accounting) and marketing software throughout UK 
Extel Computing Ltd 

1—9 City Road, London ECLY IAA. Tel. 01-638 5544 
TRIPOS — An income scheduling and CGT service 
designed for Accountants 

Saint Andrew Computers Limited 
9 South St David Street, Edinburgh. Tel. 031-556 7554 
Computer Bureau, Specialist areas, Assets Register, 
Property Management. Send for free Brochure 
. Midlands Computer Centre Ltd 


Lichfield House, 85 Smallbrook Queensway, Birmingham 5. 
Tel. 021-643 4743 


Auditors Time Billing System. Financial and Production 
Systems, Batch and On-Line Processing 


COMPUTER SYSTEM SUPPLIERS 
Computer Information Centre Ltd 
225 Seven Sisters Road, London N4. Tel. 01-272 5436 


Specialist Areas: Systems for accountancy partnerships, 
office computers for commercial accounting 


CONSULTANTS — COMPUTERS/ 
TELECOMMUNICATIONS 


PA Computers and Telecommunications (PACTEL) 


Management Consultants, 33 Greycoat Street, London 
SWI. Tel. 01-828 7744. Telex: 8813082 


Specialist areas: systems implementation, networks, 
information management, word processing, OR, marketing, 
software products 


CONSULTANTS 
Cockman, Copeman & Partners Ltd 
9 Staple Inn, London WC1V 7QH. Tel. 01-405 0663 


Employee share and incentive schemes, remuneration and 
benefit planning, personal financial counselling 


Richard Grenville Ltd 
15 Wilson Street, London EC2M 2TQ. Tel. 01-628 4892 
Investment management, Self-administered pension schemes 
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COPYING EQUIPMENT SUPPLIERS 


Alger Brownless Court Ltd 


Copying Consuitants. Head Office: 100 Tooley Street, 
London SEI. Tel. 01—407 9587. Showrcoms: 
27 Montpelier Vale, London SE3. Tel. 01-318 4394 


Advice-~Sales—Service on the widest range of new and 
reconditioned plain paper copiers 


FINANCIAL 
Capital & Income Consultants 
Hillgate House, Old Bailey, London EC4, Tel. 01-148 6321 


Corporate/ personal tax counselling, executive fringe benefit 
plans, investment advice and school fees provision 


FINANCIAL PUBLIC RELATIONS 
CONSULTANTS 
Parker PR Associates Limited 


22 Red Lion Street, London WCIR 4PX. Tel. 01-405 3353 
Telex: 264420. Contact Michael Southgate 


Service to Industry, Press/Stockbroker{ Shareholder 
Relations, Annual Reports, Reporting to Employees 


INFORMATION MANAGEMENT 
SERVICES 
LMR Computer Services 


54—70 Moorbridge Road, Maidenhead, Berks SL6 8BN 
Tel. Maidenhead (0628) 37123 


On-line information update, enquiry, analysis selection and 
reporting. Linked with text processing and document 
production. Mailing, personnel, property, sales 
administration, etc 


INSURANCE BROKERS 
Gissing Sellon Breslin & Co Ltd 


49 Queen Victoria Street, London EC4N 4SA 
Tel. 01-248 0071 


The City accountants insurance brokers 


INTERNATIONAL REMOVALS .- 
Stewart & Harvey Ltd 


27-31 Whitehall, London SWIA 2BX. Tel. 01-839 5336 
(Ring, write or call) 


Household and personnel effects and luggage collected, 
packed and shipped world wide by bonded member of the 
British Association of Removers 


OFFICE EQUIPMENT 
Savitt’s Office Equipment Ltd 


Head Office: 20 Brewer Street, London WIR 4DE 
Branches: 61-63 Beak Street, London WIR 4JA 
186 Fleet Street, London EC4 

Tel. 01-439 8331/7 


Furniture — Stationery — Typewriters — Calculators 


PRIVATE INVESTIGATORS 


Sapphire Investigations Bureau Ltd 


Sapphire House, Long Stratton, Norwich NR15 2TH 
Tei. Long Stratton (0508) 30324 and 30448 


Norfolk and Suffolk. Professional Investigators, 
Security Consultants, Process Servers and Bailiffs 


PUBLIC AFFAIRS 
Gwynne Hart & Associates 
418-422 Strand, London WC2R QPL. Tel. 01-836 2843 


Parliamentary, corporate and financial PR consultants 
in UK and EEC. Publishers of ‘Prices and Fair Trade 
Practices Report’. 40 issue PA, £200 


REMOVAL SERVICES 
Vanguard Group 


Head Office: Western Avenue, Hanger Lane, Greenford, 
Middx UB6 8DW., Tel. 01-998 8888. Telex: 935109 

(Open 7 days a week) 

Specialising in office, commercial and factory removals. 
Send for free brochure. Services throughout UK and Europe 


SELECTION CONSULTANTS 


Paul R. Ray International Inc 


25 Old Burlington Street, London W1X 1LB 
Tel. 01-439 6007. Telex: 299905 


Executive search and selection 


SECRETARIAL/BUSINESS SERVICES 


Five to Nine Business Services 


17 Wigmore Street, London WIH 9LA 
Tel. 01-580 5816. Telex: 24637 WIGMOR G 


Full Business Service inc. telex, typing, mail/telephon 
offices for short-term hire; photocopying, translating etc 


STOCKBROKERS 


Vivian Gray & Co 


Ling House, 10-13 Dominion Street, London EC2M 2UX 
Tel. 01-628 9311 (Established over 100 years) 


Specialist areas: private clients and trusts. Free regular 
valuations and reviews. Personal partner supervision. 
Please contact Mr J. A. D. Skailes, FCA 

Phillips & Drew 


Stockbrokers, Lee House, London Wall, London 
EC2Y 5AP. Tel. 01-628 4444, Telex: 883236 


Specialist areas: Advice on all types of UK and 
international portfolios, including those of private 
individuais, Contact C. G. Gooding, FCA 

Henry Cooke, Lumsden & Co 


Stockbrokers, P.O. Box 369, Arkwright House, Parsonage 
Gardens, Manchester M60 3AH. Tel. 061-834 2332 
Telex : 667783 and London 


Services include regular reviews, financial planning, 
pensions consultancy and corporate finance 


SURVEYORS 


Bracegirdie & Brittain 


Chartered Surveyors, 9 The Broadway, Woodford Green, 
Essex. Tel. 01-505 631! i 


Building surveys, fire insurance and reinstatement, scheme 
of alterations, improvement and repair, design of new 
buildings, dilapidations ete 

James Barr & Son 


Chartered Surveyors, 213 St Vincent Street, Glasgow 
Tel. 041—248 3221 


Specialist areas: Company assets and CCA valuations of 
industrial/commercial groups including machinery and 
plant. Fire insurance. Sales 


SURVEYORS & ESTATE AGENCY 


Stiles Horton Ledger 


6 Pavilion Buildings, Brighton BNI 1EE. Tel. (0273) 2156 
(and at Worthing, Hove, Eastbourne, Crawley} 


Specialist areas: Industrial and Commercial valuation 
and Estate Agency, including valuation of Company asset; 
for all purposes 


TELEPHONE ANSWERING MACHINE 
C.R.V. Electronics Ltd 
30 Goodge Street, London W1. Tel. 01-580 1800 


Telephone Answering Machines for sale. Answers and 
records, plus dictation. Also new range of Automatic 
Diallers 


TRAINING CONSULTANTS 


Charterhouse Management Courses 


40 Charterhouse Square, London ECIM 6EA 
Course Registrar: Jean Slough. Tel. 01—606 0121/7 


CPE-approved courses, financial and management trainin 


TRANSLATORS 


Faicon Translations 


Imperial House, 15—19 Kingsway, London WC2B 6UU 
Tel. 01-836 1840 and 01-836 1923 


All languages — all deadlines 


HEWITSON-WALKER (TAXATION APPOINTMENTS) 


PERSONAL TAX 


EX-REVENUE + PROFESSIONAL EXPERIENCE 


WE ACT FOR EVERY FIRM OF ANY SIZE THROUGHOUT THE 
COUNTRY. OUR ADVICE IS CONSTRUCTIVE AND UNBIASED, 
OUR SERVICE IS EFFICIENT AND CONFIDENTIAL. ONLY 
EXAMPLES ARE LISTED AS INDIVIDUAL VACANCIES ARE 


SELECTED FOR EACH INDIVIDUAL APPLICANT. 






























ALDERSHOT TAX MANAGER £Neg. BEDFORD LOCAL FIRM £7,000 
PERSONAL TAX JUNIORS 
AYLESBURY TAX MANAGER £6,000+ £5,000 BIRMINGHAM ALL LEVELS £8,800 
5 
BANBURY NATIONAL FIRM £Neg. CITY — MEDIUM FIRM BLACKPOOL LOCAL FIRM £Neg. 
ARNET ENANAR £Neg. WEST END — LARGE PRACTICE BOLTON LOCAL FIRM £Neg. 
BRADFORD LARGE FIRM £5,000 
BASINGSTOKE LOCAL PRACTICE £6,500 
BRISTOL NATIONAL FIRM £6,000+ 
BECKENHAM LOCAL PRACTICE £5,500 PERSONAL TAX ASSISTANTS 
CAMBRIDGE PERSONAL TAX £6,000 
BRACKNELL TAX SENIOR £6,000 £6,000 ae CORTAS ak 
BRIGHTON PROSPECTIVE PARTNER £8000 LI VERTOOLSTREBT © MERIUM FIRM 
i HOLBORN — INTERNATIONAL FIRM CARDIFF PERSONAL TAX £4,500+ 
BROMLEY/LEWISHAM PERSONAL TAX £6,000 COVENTRY PERS & CORP £Neg. 
N ; 
CANTERBURY TAX MANAGER £7,666 PERSONAL TAX SENIORS EDINBURGH PERSONAL TAX £5,500 
CHELMSFORD/COLCHESTER £5,500 £7,000 EXETER PERSONAL TAX £5,000 
CROYDON ALL LEVELS £5,500-£8,000 FENCHURCH STREET — NATIONAL FIRM GLASGOW PERSONAL TAX £4,500 
BALING TAX MANAGER £8,000 asin anaes HAMILTON CORP/PERS TAX £Neg, 
ESHER PERSONAL TAX £Neg, IPSWICH PERSONAL TAX £5,000 
KETTERING TAX MANAGER _ £7,000+ 
GUILDFORD PERSONAL TAX £5,000 PERSONAL TAX SUPERVISORS oo 
£8,000 LEEDS PERSONAL TAX £5,000 
HARROW/WEMBLEY PERSONAL TAX £7,000 
WATERLOO — MAJOR PRACTICE LEICESTER ASST, CONSULTANT £Neg. 
HASTINGS PERSONAL TAX to £6,000 MOORGATE — SMALL FIRM 
LINCOLN TAX CONSULTANT £Neg. 
HERTFORD/STEVENAGE £5,250 ee AUER ROBIE eye PER 
HIGH WYCOMBE TAX MANAGER £7,000 PERSONAL TAX MANAGERS LUTON LOCAL FIRM £5.750 
ILFORD TAX CONSULTANT £14,000 £10,000 MANCHESTER CORPORATETAX  £7.500+car 
MAIDSTONE PERSONAL TAX £5,75 ST PAULS — INTERNATIONAL FIRM MIDDLESBROUGH PERSONAL TAX £4,500 
a j HOLBORN — INTERNATIONAL FIRM 
READING/SLOUGH TECHNICAL TAX £7,250 MILTON KEYNES PERSONAL TAX £Neg. 
PERSONAL TAX ~- COMMERC 
reve iens a ANAGER oe = se NEWCASTLE PERSONAL TAX £4.300+ 
EPERE ee N MERCHANT BANK ; | NORTHAMPTON TAX MANAGER  £7.000+car 
INSURANCE BROKERS £7,500 i NORWICH PERSONAL TAX £4,750 
SEVENOAKS PERSONAL TAX £5,000 
NOTTINGHAM PERSONAL TAX £6.000 
TONBRIDGE PERSONAL TAX £5,000 
PERSONAL/FINANCIAL PLANNING OXFORD FINANCIAL PLANNING 
WATFORD PERSONAL TAX £5,500 TAX CONSULTANT £12,000 £8.000-+-car 
WEYBRIDGE/WOKING PERSONAL TAX £8,000 PRESTON LOCAL FIRM £Neg. 
WINCHESTER P NAL TAX £6,000 SHEFFIELD P ALTAX : 
tiie TEMPORARY TAX to £6-00 p.h. FF ERSON £7,000 
WORTHING LOCAL FIRM £5,500 SOUTHAMPTON PERSONAL TAX £6,000 
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In the first instance, telephone or write to John Walker, F.C.A. 
HEWITSON-WALKER (TAXATION APPOINTMENTS), 1 SNOW HILL COURT, SNOW HILL, LONDON ECIA 2EJ 
Tel. 01-248 0441 
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Current Accounting Law 
and Practice 1979 


Fourth Edition 
by ROBERT WILLOTT 
Quinta Publishing, £12 -50 


This 1979 edition takes account of 
developments up to January Ist, 1979, 
and includes for the first time accounting 
standards on depreciation, research and 


development, group accounts and 
deferred taxation. Several new inter- 
national accounting standards are 


included and there are new exposure 
drafts on post balance sheet events and 
contingencies. This edition also includes 
the provision of the Companies Bill 
dealing with distributable profits. 

The book provides immediate access 
in ‘its digest section to over 180 key 
accounting topics arranged in alphabetic 


t 


Accounting Principles 


by DONALD F. ISTVAN and CLARENCE 
G. AVERY 


Harcourt Brace Jovanovich, £11 


This book addresses itself to the 
standard practices, procedures and 
principles of the accounting discipline. 
Commencing with the ‘basic nature of 
accounting’ (gathering, recording, 
storing and finally summarising data 
resulting from business events), it 
proceeds to ‘Understanding accounting 
statements in general use’ and 
culminates with ‘Accounting for 
managerial control of operations and 
business decisions’ in which the authors 
concentrate on mangement accounting. 
Finally, the book deals with the basic 
process of financial statement analysis. 
Each chapter contains sections headed 
‘Where we are going’ and ‘Recap and 
glance ahead? which provides a con- 
tinuity in the text not usually found in 
books of this kind. This continuity is 
reinforced by the use entirely throughout 
the text, for purpose of illustration, of 
one business entity which commenses as 


order and classified under the five major 
headings of statute law, case law, 
accounting standards, miscellaneous 
(exposure drafts, Stock Exchange 
requirements and overseas publications) 
and current cost accounting. These 
classifications become the structure for 
the main body of the book in which 
statutes, cases, standards etc are printed 
verbatim for each accounting item in 
alphabetical order. 

In these days of rapidly-developing 
financial reporting standards it is 
essential for a professional man to have 
available a fully comprehensive and 
up-to-date reference source for all 
statutory and professional disclosure 
requirements. This book provides such a 
source in unique form. 


a sole proprietorship and then journeys 
through partnership, corporation and 
finally publicly-held corporation. 
Marginal notations identify key con- 
cepts, reinforce methodology and 
integrate an earlier concept with one 
currently being explained; key words and 
phrases are highlighted as they are 
introduced, and there is an extensive 
glossary. 

Altogether, this is a’ unique work, 
(written to ease the tasks of both 
students and instructors) by two USA 
University acadamics; it bears much 


evidence of experience gained in class 


testing. 


Advanced Accounting 


Fourth Edition 


by NORTON M. BEDFORD, KENNETH 
W. PERRY and ARTHUR R. WYATT 


John Wiley & Sons, £14 


The authors draw a distinction between 
training for accounting (emphasising 
proficiency in the application of a set of 
rules to selected business situations) and 
education for accounting (seeking an 
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understanding of the concepts and 
principles of accounting). This latter 
approach is based on the assumption 
that it is not possible to train a student 
to act expertly in all business situations 
and that the objective of accounting 
education is to provide a broad 
framework of concepts and principles so 
that he is better equipped to handle any 
general accounting situation than to 
meet one specific problem. 

The book does much to develop con- 
cepts, techniques and procedures that 
will provide reliable information on 
business activity so that efficient 
management discussions can be made in 
the areas of expansion, capital accumula- 
tion and the allocation of resources in 
land, labour and capital. An interesting 
feature is the inclusion of a chapter 
which provides an elementary discussion 
on the fundamentals of actuarial science 
in the fields of compound interest, 
probability, and annuities. 


Advanced Accounting 


by ANDREW A. HARIED, LEROY F. 
IMDIEKE and RALPH E. SMITH. 


John Wiley & Sons, {11 


The objective of this textbook is to 
provide a comprehensive treatment in 
depth of selected topics not covered 
elsewhere in the financial accounting 
sequence. The main theme is expansion 
— the major goal of many business 
organisations, some firms concentrating 
on internal expansion and others seeking 
external expansion by acquisition. 

After dealing with problems in 
accounting for business combinations 
which result in one legal entity, the book 
discusses problems of consolidating 
investments in subsideries that arise 
when there is more than one surviving 
legal entity and also until problems in 
reporting on non-consolidated invest- 
ments. The coverage given emphasises 
both cost-based and equity-based 
eliminations, bringing out clearly the 
procedural difference between them. At 
the same time, the appropriate account- 
ing for the effect of deferred income tax 
in relation to time differences that result 
from consolidated procedures is not 
overlooked. The book then proceeds to 
discuss problems in accounting for 
currency transactions where the financial 
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statements of subsidiaries and branches 
are denominated in foreign currency. 

The concluding chapters of the book 
cover financial accounting and reporting 
problems encountered in the formation, 
operation, change in ownership and 
liquidation of a partnership. Finally, an 
introduction is provided to fund account- 
ing and to accounting in state and local 
government units. 


Financial Accounting 


Second Edition 


by SIDNEY DAVIDSON, CLYDE P. 
STICKNEY and ROMAN L. WEIL 


The Dryden Press, {11-25 


After presenting a general review of the 
principal financial statements, the book 
(sub-titled ‘An Introduction to Concepts, 
Methods and Uses’) discusses the basic 
accounting model used to generate the 
principal financial statements. It then 
considers the specific accounting 
principles or methods used in preparing 
the financial statements, applying them 
to individual types of assets and equities. 
The most useful chapter in the book, 
headed ‘Significance and Implications of 
Alternative Accounting Principles’ syn- 
thesises much of the material in earlier 
chapters. Consideration is given to the 
combined effects if alternative account- 
ing methods (1) on financial statements 
and (ii) on investment decisions. The 
final chapter briefly explores several 
important financial accounting issues 
(segment reporting, interim-period 
reporting, general purchasing power 
accounting and the development of 
financial statement objectives). The book 
also contains a comprehensive glossary. 


The aim of the American authors is to 
help the student to understand basic con- 
cepts for application to new and different 
situations and to provide a training in 
accounting terminology and methods so 
that financial statements can be 
interpreted, analysed and evaluated. 
Much more than this has been achieved 
in this book through emphasising the 
procedures required for learning these 
concepts, their applications in several 
numerical examples, and the bridging of 
the gap between the preparation of 
financial statements and the uses to 
which they might be put. 
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Cost & Management 
Accountancy for Students 


Third edition 
edited by J. BATTY 
Heinemann, {4-90 


It is now 11 years since Dr Batty 
assembled his first collection of articles. 
These had been previously published in 
the students’ section of The Cost 
Accountant (now Management 
Accounting). Additional material was 
included in 1970 and now this work has 
been revised to reflect recent changes. 

Management accounting continues to 
be developed and extended. It is most 
helpful to students and non-accounting 
managers to find such a concise body of 
knowledge within one text. When related 
to practical experience it will provide the 
ground work, upon which to build 
greater familiarity of a most important 
branch of management science. 

A revised section on the terminology 
of management and financial 
accountancy is included by permission of 
the Institute of Cost and Management 


Business and Financial 
Management 


Third edition 
by B. K. R. WATTS 
M & E Handbooks, £1-95 


Derived from the author’s lecturing and 
consultancy experience, this Handbook 
contains material selected largely to help 
students studying for financial and 
accountancy exams. It is broken down 
into three major areas: the structure of 
industry, finance for industry and the 
search for profitability. 


The section on the structure of 


industry covers mainly economic topics 


such as the concept of industry, 
economies of scale and the nature of 
industrial concentration. It provides 


valuable information to students without 
an economics background and will be 
useful revision for those whose 
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Accountants. The section is arranged in 
9 areas, sub-divided to provide very 
detailed definitions. Students and others 
will be assisted as new topics are 
encountered. It provides useful core 
material for examination revision. The 
heading explaining values is especially 
well documented and items such as 
control ratios and operating profit 
variance provide a very convenient 
source of data. Students will find the 
inclusion of diagrams of great assistance. 

Standard costing is presented in a 
concise manner and the reader is guided 
through practical exercises and provided 
with suggested solutions. It is felt that 
more exercises could have been included 
to enable the student to apply knowledge 
and techniques in a controlled manner. 

There have been important develop- 
ments in this subject since the previous 
edition, and it is rather disappointing 
that no reference has been made in the 
bibliography to new specialist books 
which are now available. 


knowledge of economics has become a 
little rusty. 

The finance for industry section com- 
prises two chapters only: (i) long-term 
finance, and (ii) short-term, export and 
specialised finance. Possibly because the 
first edition was published in 1971, the 
book now tends to be relatively weak on 
those sources of finance that have 
become more prominent recently, ie, 
factoring, invoice discounting and 
leasing. Students are advised to ignore 
the author’s efforts on factoring and 
invoice discounting and refer instead to 
the article on this subject which 
appeared in Student Accountant of 
August 1978. 

The search for profitability section, 
which comprises two-thirds of the whole 
book, will be the most useful to students 
for exam purposes. Again, however, the 
book was probably more useful when it 
first appeared than it is today. Mr Watts 
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insists on use of the term DCF rate of 
return for what is today widely accepted 
as the internal rate of return. More 


important, there is no mention of 
Modigham & Miller; discriminant 
analysis; portfolio theory or utility 
values — all topics of increasing 


importance from the exam point of view. 

Mr Watts’ book will continue to be 
popular with students because it packs in 
so much information at so little cost. At 
£1-95 it represents tremendous value for 
money, despite the above limitations, 
and should prove useful for all except 
ICAEW PEI students. 


Cases and Materials in 
Company Law 


Second edition 
by L. S. SEALY 
Butterworths, £9 


The preface to the first edition of this 
most useful book stresses an important 
fact which is often lost sight of: namely, 
that a very great deal of company law is 
not to be found in the Companies Acts at 
all, nor even in reported cases on the 
construction of the wording of those 
Acts. There are many decisions extant 
which, as it were, mould the pre-existing 
law and apply it to companies — and it is 
essential for the serious student of 
company law to be familiar with those 
decisions. 

Mr Sealy’s book consists of a selection 
of those decisions, quoting the judg- 
ments verbatim, and adding helpful com- 
ments of his own. The material is 
arranged in logical order in ‘separate 
chapters, dealing with, to give two 
instances, the doctrine of ultra vires and 
the rule in Foss v. Harbottle. 

Apart from obtaining a grounding in 
basic company law, the reader of this 
book will be introduced to some very fine 
prose which should inculcate in him a 
judicious approach to company law 
problems. Among the gems is the 
observation by Lord Macnaghten about 
a director who was made to disgorge a 
secret profit obtained by himself and his 
associates: ‘his . . . remedy lies in an 
appeal to that sense of honour which is 
popularly supposed to exist among 
robbers of a humbler type.’ 





New Books 





AUDITING STANDARDS AND PROCEDURES, 
ninth edition, by Holmes and Burns, xx + 
876 pp. Richard D. Irwin Inc, $18.95, 

CHECK YOUR TAX, by J. D. Finnigan and 
G. M. Kitchen, 64 pp. W. Foulsham & Co, 
90p. 

COMMERCIAL LAW STATUTES, by R. M. 
Goode, 579 pp. Sweet & Maxwell, £14-00 
hardback, {10-00 paperback. 

COMPANY LAW, seventh edition, by M. C. 
Oliver, 368 pp. M&E Handbooks, £2-25. 

THE CPA AND COMPUTER FRAUD, by 


Charles R. Wagner, xvii + 156 pp. 
Lexington Books, £10-50. 
*CURRENT COST ACCOUNTING AND 


Finnett and C. R. Horsley, iv + 75 pp. 
Available from the Institute of Cost and 
Management, 63 Portland Place, London 
WIN 4AB, £2.50. 

ECONOMIC EFFECTS OF EXCHANGE-RATE 
CHANGES, by Klauf-Walter Riechel, 168 
pp. Lexington Books, £12-00. 

FINANCING REAL ESTATE, by James H. 
Boykin, xix + 635 pp. Lexington Books, 
£17.50. 

THE FOURTH DIRECTIVE, by Ernst & 
Whinney, 440 pp. Kluwer Publishing, 
£28 -00. l 

INTERMEDIATE ACCOUNTING, fifth edition, 
by Glenn A. Welsch, Charles T. Zlatkovich, 
Wolter T. Harrison, xx + 901 pp. Richard 
D. Irwin Inc, $19.95. 

INTERNATIONAL FINANCIAL MANAGEMENT 
second edition, by Rita M. Rodriguez 
and E. Eugene Carter, xv + 686 pp. 
Prentice/Hall International, £12-30. 

TAX TABLES 1979-80, Budget Edition, 
20 pp. Tolley’s, £1-20. 

How TO PLAN YOUR LIFE INSURANCE, by 
Christopher Gilchrist, vi + 177 pp. Martin 
Books. UL Provident. £1:50 paperback, 
£6-75 hardback. 

“MICROPROCESSOR APPLICATIONS IN 
BUSINESS AND INDUSTRY, by Martin 
Whitbread, iii + 163 pp. Available from 
Castle Publications Ltd, Castle House, 
27 London Road, Tunbridge Wells, Kent 
TN1 1BX, £9.50. 


*THE POOR PAY MOST, by Barry Bracewell- 
Milnes, 12 pp. Bow Greoup, 240 High 
Holborn, London WC1V 7DT, 60p. 

POSITIVE ECONOMICS, fifth edition, by 
Richard G. Lipsey, xxii + 810 pp. 
Weidenfeld and Nicolson London, £10-00 
hardback, £6-95 paperback. 

PRINCIPLES OF BUSINESS LAW, by Brian 
Ball and Frank Rose, ix + 596 pp. Sweet 
& Maxwell, £18-00 hardback, £9-85 paper- 
back. 

PRINCIPLES OF CAPITAL TRANSFER TAX, 
by N. A. Eastway, xi + 266 pp. HFL 
Publishers, £4-95. 

PROFIT SHARING, by Francis G. Sandison, 
230 pp. Tolley, £8-95. 
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*PRODUCT LIABILITY AND EXERCISE IN 
CORPORATE SURVIVAL, by Howard 
Abbott, 101 pp. Available from Lloyd’s of 
London Press Limited, Lime Street, 
London EC3M 7HA, £5-50. 

PUBLIC FINANCE, fourth edition, by Otto 
Eckstein, Prentice/Hall International, 
£8-40 cloth, {5-15 paperback. 

RETURN ON INVESTMENT, by Robert 
Rachlin, 124 pp. Prentice/Hall Inc, £8-50 
cloth, £3-20 paperback. 


With reference to the ‘New Books’ list 
published on August 30th, the author of 
‘Capital Budgeting Practices, including 
the Impact of Inflation’ is Dr John M. 
Boersema, and not as stated. 


These titles (other than those marked *) 
may be obtained from or through Gee’s 
bookshop. 


Circle titles required, fill in the order 
form and return it, with your remittance, 
to Gee’s bookshop at the address below. 
Please add 15 per cent to the cover price 
of each title ordered to cover postage and 
packing. 

If more than one copy of a title is 


required, write the number to be sent 
against the circle. 


ORDER FORM 
Please send the title(s) circled (one copy 
of each unless otherwise indicated) to the 


address below. A remittance for 
PEERI is enclosed. 
PN ANIC ARA TET F EE E ES 
COMPANY anona 
Address eiiie 
The professional bookshop 

151 Strand 

London WC2 

01—836 0832 
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Current Law 


Promise Without 
Consideration 


by JOHN GULLICK, MA, ACIS, Solicitor 


Promissory estoppel, first developed in 1947 in Central London 
Property Trust v. High Trees House, has now been an established 
legal principle for 30 years, but its exact extent and effect is still 
in some respects uncertain. The need for a ‘coherent body of 
doctrine’ was recognised by the then Lord Chancellor in 1972, 


but it is a need as yet unsatisfied. 


The essential elements of promissory 
estoppel appear in the definition (Chitty 
on Contracts, paragraph 184): ‘a 
representation by one party that he will 
not enforce his strict legal rights made 
with the intention by the representer 
that the other party will rely on the 
representation, and reliance by the other 
party on the representation’. 

The facts of the High Trees House 
case ([1956] 1 All ER 256) itself illustrate 
the doctrine. In 1939, A leased a block of 
flats to B at a ground rent of £2,500 pa. 
In wartime London it was difficult to let 
the flats; A agreed therefore to accept for 
an indefinite period a reduced rent of 
£1,250 only. At the end of the war A 
decided to claim the unpaid rent and 
brought a test action for the full £2,500 
pa for the current half year. Denning J 
(as he then was) held that the promise to 
accept the reduced rent (and not to claim 
the balance of the £2,500) related only to 
the wartime period and its attendant 
difficulties — so that A was entitled to the 
full rent for the current period; but the 
Court held that the arrears, if claimed, 
would not be recoverable, under the rule 
now known as promissory estoppel and 
defined above. 


Clearin places 


What then are the inconsistencies and 
doubtful points which Lord Hailsham 
(and most other authorities) would like 
to see resolved? Some aspects of the 
doctrine are clear enough. There must be 
a sufficiently definite promise, though it 
need not be in writing and may be 
implied. There is no need to apply the 


ee „ doctrine at all if some vestige of valuable 


consideration can be found such as part 
payment of a debt before the due date, or 
payment in settlement of a disputed 
liability, or payment by a third party 
(Welby v. Drake, (1825) IC & P 557). 

Promissory estoppel is a restriction 
which prevents the promisor from with- 
drawing his promise and seeking to 
enforce his rights with retrospective 
effect. But a promise to do something 
positive is still unenforceable unless con- 
sideration is given for it (or it is made by 
deed under seal): Combe v. Combe [1951] 
1 All ER 767. A promise not to insist on 
full entitlement must be voluntarily 
given if promissory estoppel is to apply: 
D & C Builders v. Rees [1965] 3 All ER 
837. 

The key question which awaits an 
answer is whether, in agreeing not to 
insist on his full rights the creditor ex- 
tinguishes (ie, loses for ever) what he has 
given up or whether he merely suspends 
his claim and can revive it upon reason- 
able notice. The High Trees House 
decision, and some later ones, have been 
concerned with rights to a series of 
periodic payments related to a time 
sequence such as rent, payments under a 
patent licensing agreement (Tool Metal 
Manufacturing Co v. Tungsten Electric 
Co [1955] 2 All ER 657 — a decision of 
the House of Lords) or hire purchase 
instalments (Ajayi v. Briscoe (Nigeria) 
[1964] 3 All ER 556). In such cases 
promissory estoppel has been taken to 
extinguish the creditor’s right to claim 
arrears from the past, while leaving him 
free to reinstate his full entitlement to 
future payments. 

But one cannot apply this neat 
dichotomy between the past and the 
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future to a lability to pay a single lump 
sum. An unpaid balance became owing 
on the due date for payment in the past, 
and continues to be owing in the future 
(until barred by the expiry of the limita- 
tion period). In 1884 (Foakes v. Beer, 9 
App Cas 605) the House of Lords held 
that in such circumstances the creditor 
may always go back on his promise, 
and demand the balance. 

‘There is no modern decision to over- 
rule that decision, and only the House of 
Lords or a statute could do it now. Yet it 
is illogical that the instalment debtor 
gains from promissory estoppel to the 
extent of escaping liability for past 
unpaid sums and the lump sum creditor 
gains no benefit from promissory 
estoppel at all — if that is the true posi- 
tion. For there are some judicial reserva- 
tions — ‘he may on occasions [emphasis 
added| be able to revert to his strict 
rights for the future’, said Lord Denning, 
MR, in W. 7. Alan & Co v. El Nasr 
Export & Import Co [1972] 2 All ER 


127. But which occasions? 


Establishing reliance 


The other conundrum is the nature of 
the ‘reliance’ which the debtor must 
place on the representation made to him. 
He musc do more than simply make an 
agreed part payment of the debt. It has 
been said that he must alter his position 
in such a way that (reasonable notice 
having been given by the creditor to 
claim his full rights) the debtor can no 
longer regain his original position. 

Mere inactivity may be enough — for 
example, the inactivity of a tenant who 
fails to perform his obligations under the 
lease within the due time in reliance on 
the implied promise of the landlord not 
to insist upon them: Hughes v. 
Metropolitan Railway Co (1877) 2 App 
Cas 439 (the case from which promissory 
estoppel derives its parentage). Must the 
reliance, in addition to being irreversible, 


‘also cause detriment to the debtor? In 


many cases it must do so — for example 
the debtor who sells property at a low 
price to raise money with which to pay 
the agreed sum. 

But is detriment an essential element? 
No, said Lord Denning, in the W. 7. 
Alan case. Yet in ordinary estoppel — ie, 
representations of fact — detriment suf- 
fered by the representee has to be 
established. 





Current Law 





Inactivity As 
Breach of Trust 


An honest but not reasonable course of 
action on the part of Barclays Bank 
Trust Company was a breach of trust, 
Brightman J ruled in the High Court 
recently. The bank had failed to exercise 
proper supervision over the management 
of Bartlett Trust Holdings — a family 
settlement originally set up in 1920 by 
the late Sir Herbert Bartlett — and were 
liable in consequence for part of a loss 
estimated at £+ million. 

During the 1960s and 1970s the trust, 
originally a property investment 
company with a rent roll of £93,000, had 
engaged in property development — a 
course of action, said the judge, which 
proved an unqualified disaster. Losses 
incurred on a City of London develop- 
ment project, after the refusal of plan- 
ning permission, had reduced the value 
of the trust’s company’s shares and 
thereby caused a loss to the trust fund. 
At the material time, the bank had held 
99-8 per cent of the shares in Bartlett 
Trust and could have restrained the 
board from embarking on or continuing 
with the project, or at least required 
the trust to sell its interest on less 
disadvantageous terms. 

‘The loss to the trust fund could have 


been avoided without difficulty or 
disruption had the bank been prepared to 
lead rather than to follow,’ said the 
judge. ‘In my judgment, the bank 
wrongfully and in breach of trust 
neglected to ensure that it received an 
adequate flow of information concerning 
the activities of the Bartlett board. 

‘It was not proper for the bank to 
confine itself to the receipt of the annual 
balance sheet and profit and loss 
account, detailed annual financial state- 
ments and the chairman’s report and 
statement, and to attendances at the 
annual general meeting and the lun- 
cheons that followed — which were the 
limits of the bank’s regular sources of 
information.’ 

The claim by Sir Basil Bartlett, 
grandson of the original settlor, and 
other beneficiaries was restricted to their 
share of any increased dividends which 
ought to have been declared by Bartlett 
Trust over the six years prior to issue of 


the writ; the bank was entitled to rely 


upon the Limitation Act ‘if its con- 
science permits it to rely upon it’, said 
the judge. He noted that the bank had 
declined a proposal by the Bartlett family 
at the outset of the case, that they were 
open to reasonable suggestions for 
resolving the dispute. 

The bank was also entitled to set off 
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‘Setting off Crown debts in liquidation’ (see re D. H. Curtis (Builders) Ltd, 
`` The Accountant, August 25th, 1977). 


against the loss on the disastrous City of 
London project the profit realised on the 
sale of properties in Guildford which had 
been used to buy into the City site. ‘I 
think it would be unjust to deprive the 
bank of this element of salvage in the 
course of assessing the shipwreck,’ his 
lordship concluded. 

Bartlett and Others v. Barclays Bank 
Trust Company (July 31st, Ch. D.). 


What is Redundancy? 


An employee (with the correct length of 
service and age) qualifies for redundancy 
pay if he is dismissed by reason of 
redundancy. It is a case of redundancy if 
the requirements of the employer’s 
business for staff to do his kind of work 
have ceased or diminished or are 
expected to do so and his dismissal 
results from that situation (Employment 
Protection (Consolidation) Act 1978, 
section 81). 

In the present case the employee had 
been initially engaged for one year only 
(later extended to two years) as a 
temporary lecturer at a teacher training 
college. The college anticipated that the 
number of its students would be steadily 
reduced, and so it knew from the start of 
the employment that it would not need 
the lecturer for more than a couple of 
years. Could it be said that a planned 
elimination of a job was a ‘decrease of 
requirements’? 

The employee of course said ‘Yes’; he 
contended, when the job ended, either 
that he had been unfairly dismissed 
(which could not be the case if he was 
properly dispensed with as redundant); 
or alternatively, that he had been made 
redundant and so was entitled to be com- 
pensated. 

But the Employment Appeal Tribunal 
took the opposite view. It held that 
redundancy is a reduction in the need for 
staff which is not foreseen when the staff 
are engaged. 

Nottinghamshire County Council v. 
Lee (1979): Law Society’s Gazette, 
June 13th. 


Family Provision 


The decision in Re Coventry (The 
Accountant, July 12th) has been upheld 


by the Court of Appeal. att 
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A Look in the 





Change in accounting standards with 
regard to leasing of company assets is 
anticipated in an ICC Business Ratios 
report on clothing retailers. ‘The report 
contrasts the fortunes of 99 of the 
industry’s leading companies between 
1975 and 1978. 

On the matter of accounting treatment 
of leased assets, the report makes the 
point that presently no provision is made 
for leasing obligations — and this can 
result in misleading cash flow figures. 
There are many clothing retail 
businesses who lease their property, and 
that must affect comparisons. 

The report looks at the various retail- 
ing sectors and concludes that ladies still 
come first. Menswear retailers managed 
steady increases in profit margins and 
return on total assets from a low base, 
while ladieswear retailers saw their 
averages fall, although from a higher 
level. 

Large general retailers appear to have 
produced the most consistent improve- 
ment in performance — and possibly also 
in their market share. Of the specialised 
concerns only Mothercare stands out 
with an above average performance. 

The report subdivides the researched 
companies into five particular groups: 27 
ladieswear retailers, 27 menswear 
retailers, ten retailers who also 
manufacture, five specialised retailers 
and 30 ‘general’ retailers. 


Wide range 


Within these groupings there is a wide 
range from Marks & Spencer and British 
Home Stores to smaller specialist shops 
with turnover of less than £500,000. 
Clothing retailers have experienced a 
good recovery from the relatively 
depressed conditions that followed the 
1972-73 boom; discretionary incomes 
have been under pressure from time to 
time, but profits have continued to rise 
steadily. 

The hot summer of 1976 depressed 
demand, but much of the shortfall was 
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Shop Windows 


made up by a good Christmas season. 
Import penetration of the home market 
has kept prices competitive, and succes- 
sive incomes policies have kept wage 
costs low. 

Overall performance of retailers con- 
trasts with that of the clothing 
manufacturers, whose margins are 
higher. Although their return on capital 
is also higher, it reflects the small capital 
base of a clothing manufacturing opera- 
tion. Not all parts of the clothing retail- 
ing sector have joined in the growth, 
with menswear in particular experienc- 
ing problems. 

Menswear usually suffers when money 
is tight. Imports of suits from Eastern 
Europe also affected the traditional 
menswear companies with manufactur- 
ing interests — a major casualty was 
Burtons, who have been forced into sub- 
stantial rationalisation. Moss Bros, 
Hepworths and Foster Brothers Clothing 
also reduced their work forces. 

Ladieswear retailers, in contrast, 
proved much more resilient to pressure 
on spending. Throughout the 1970s, 
spending in real terms on ladieswear has 
increased, though sales of the companies 
in the report rose slightly more in the 
first half of the period than in the second. 
The overall increase was 38-7 per cent 
for the three year period, with sales 
growth in individual sectors as in the 
table. 

Figures in the general section are 
heavily influenced by the performance of 
the large companies; these did better 
than ladieswear concerns in the first half, 


Ladieswear 
Menswear 

Also manufacturers 
Specialised 

Genera! 


Total industry 
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when the large retailers gained market 
share. 

Profits growth also varies from sector 
to sector. Some of the ladieswear chains 
found trading difficult even in the latter 
stages of the period, in contrast to Peter 
Robinson, the subject of successful con- 
centration by the Burton Group. 


The profit performance of ladieswear 
retailers vividly reflects the trend 
towards multiple shops, although the 
recovery in the final year was consider- 
able. Margins for that sector were lower. 
Among spectalised shops, Mothercare’s 
growth on high margins has a strong 
influence. 


Improved returns 


The overal industry return on capital 
employed made steady improvement 
over the three years rising from 17-2 per 
cent in the first year to 18 per cent in the 
second and 18-9 per cent in the third, 
with the trend much influenced by the 
multiples. Retailers with manufacturing 
interests were held back, and their return 
on capital fell. Mothercare also had 
declining returns on capital. The return 
on capital employed is influenced by the 
number of loss-makers, and many 
successful groups earn returns con- 
siderably above the average. 

One feature that has helped the 
industry to grow is the way that costs 
have been kept under control. 
Dependence on part-time staff is 
reflected in the fact that remuneration 
per employee rose by 16-9 per cent in the 
first half of the period and 9-6 per cent in 
the second, to a final level of £1,922. 
Employment fell 1-1 per cent in the first 
half but rose 0-8 per cent in the second. 
Profit per employee rose 14-2 per cent in 
the first half and 16-1 per cent in the 
second — a compound rate of 15 per cent 











— toa final level of £1,500. 
Sales growth 
1975-76 1976-77 
to to Equivalent 
1976-77 1977-78 compound 
Per cent Per cent 
+ 10-7 + 14-4 + 12-4 
+ 99 + 99 + 9.9 
+ 9.5 + 20-1 + 14.7 
+ 8-2 + 25.9 + 16-7 
+21-7 + 15-7 + 18-4 
+ 19-4 + 16-2 + 17-8 
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Profits growth 
percent 
1975-76 to 1976-77 
Ladieswear — 31.1 + 31-0 
Menswear + 12-4 + 18-6 
Also mfrs. + 10-0 + 73 
Specialised + 25.0 + 15-4 
General + 17-4 + 17-7 
Total industry + 14-7 + 17-5 


The swing towards clothing expendi- 
ture in 1978 and a trend towards more 
fashion purchases should have produced 
some good profit gains in 1978—79, the 
report considers. Menswear and 
ladieswear spending both rose in real 
terms, the former by 5 per cent and the 
latter by 13 per cent. The trend towards 
shopping at the multiple stores con- 
tinues, and the specialists may not have 
experienced as good a year as some of 
the larger groups. 


Compound Margins 
Growth, per cent 
percent 1975-76 1976-77 1977-78 
— 5-0 8.1 5.1 5:8 
+ 15-5 6-6 6-8 7-3 
+ 8-6 6-1 6-1 5-5 
+20.1 10-6 12-3 11.2 
+ 17-5 8-3 8-0 8-1 
+ 16-1 8-2 7-9 7-9 


The rise in inflation this year and the 
increases in VAT will most probably 
have a discouraging effect and the rate of 
progress may fall. With discretionary 
spending under pressure and the costs of 
essentials such as food and transport still 
continuing to rise, clothing retailers may 
find conditions again becoming 
unfavourable. But — the higher value of 
sterling should have a mitigating effect, 
since it will help to keep prices of 
imported goods under some control. 


There’s Always a First Time 


In the world of building society 
mortgages, ‘the first time buyer’ has 
become some kind of idol that has to be 
worshipped, or some kind of god to 
whom must be rendered sacrifice. FTB 
has an apparently insatiable appetite; the 
more he is fed, the more he eats and the 
more he demands. 

The extent to which the FTB is fed is 
publicly analysed by every major society 
every six months, and presumably 
privately analysed every day of the week. 
So earnest is the worship of the FTB by 
the leaders of building societies that 
there can be little doubt that their 
underlings must consider that to affront 
the god must be to affront the building 
societies topmost brass — even the 
topmost directors and the Building 
Societies Association’s Council no less. 

Further, there has to be a particular 
dispensation to the FTB, since he cannot 
be just any FTB. He (or she) has to be 
young — and youth stops at 25 years of 
age in building societies terms. If there is 
anyone more important, more prized, 
more cossetted, more worshipped, more 
forcibly fed with the sacrifice of 
mortgage money, it is the FTB under the 
age of 25. 

There is an analysis, not necessarily of 
the proportion of total lending that this 


élite of the borrowing classes command, 
but of the property which they design to 
buy with the money so lavishly lent. 
There is even an expression approaching 
horror if analysis finds that the FTB 
under 25 is actually buying the cheaper 
kind of property. Surely, it seems to be 
suggested, that is no way to treat the 
borrowing élite. 

If a mortgage, like free speech or false 
teeth, is a right, then surely the FTB 
under 25 has the right to the best 
possible property. The Englishman’s 
home is his castle; but the home of the 
FTB under 25 is a statistic around which 
the entire building society movement 
now seems to revolve. 

The Nationwide Building Society has 
lavished much research on the first 
homes subject, and finds that ‘Most first 
time buyers are now purchasing older 
property, over half buy a property more 
than 35 years old, and a third buy 
property over 60 years old. ‘Terraced 
houses have now overtaken semi- 
detached houses as the most popular first 
home, and these trends reflect the first 
time buyer’s search for the cheapest 
property’. 

Terraced houses are now bought by 42 
per cent of Nationwide’s first time 
buyers, compared with 30 per cent five 
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years ago. Semi-detached houses are the 
second most popular choice, bought by a 
third of first time buyers, followed by 
flats and maisonettes at 16 per cent and 
detached houses at 10 per cent. 


Regional variation 


One in three first time buyers bought 
pre-1919 property and that is slightly 
above the proportion which the oldest 
property forms of the total UK housing 
stock. The proportion of first time 
buyers purchasing new property is down 
to 14 per cent, and falling. 

Regional differences in the housing 
stock are reflected in variations in the 
type and age of first time homes bought. 
In Greater London and Scotland, flats 
and maisonettes form a large proportion 
of available housing and 42 per cent of 
buyers in Greater London buy flats as 
first time homes. They seek the cheapest 
property (which is hardly surprising, 
since they have the lowest incomes). In 
the second quarter of this year the 
average price paid by the FTB was 
£15,200; the cheapest category was pre- 
1919 terrace property at £11,920, but 
averages do not mean a lot. 

In Greater London, the cheapest 
category of property — pre-1919 flats — 
were bought at an average price of 
£17,310; while in the lowest price region 
(East Midlands) the cheapest category of 
property was pre-1919 terraced housing 
at an average of £6,720. On average the 
price of property bought by FTBs was 
about one-third below the average price 
of property bought by owner-occupiers 
moving. 


Not priced out 


Nationwide’s analysis shows that, 
despite the more rapid increase in house 
prices generally during the past year, 
first time buyers are not being priced out 
of the market. About 45 per cent of 
Nationwide’s lending went to first time 
buyers — and this proportion was highest 
in Greater London, where it reached 57 
per cent. 

Delving into the FTB’s lifestyle, 
Nationwide report that about half of first 
time buyers were previously living with 
parents or relatives; over a quarter were 
renting from private landlord; and about 
12 per cent renting from a local 
authority. Again there are strong 
regional variations, with 43 per cent of 
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FTBs in Greater London coming from 
the private rented sector whereas in 
Scotland and Northern Ireland more 
than a quarter of them come from local 
authority housing. And as many as 8 per 
cent of FTBs move from accomodation 
provided by their employers; these 
include servicemen, agricultural workers 
and others working for employers such 
as the National Coal Board. 


All to the good 


It is, of course, all to the good that this 
kind of statistical exercise is undertaken, 
so that political bandwaggoning about 
the mortgage famine and, the parlous 


plight of young people attempting to buy 
their homes can be refuted by fact. 

Could it possibly be that the FT'Bs, 
and particularly FTBs under 25 are 
leading their elders, if not their betters, 
towards that much-needed re-habitation 
of City centres and toward the 
redevelopment of formerly downgraded 
properties? FTBs under 25 are the most 
avid DIY-ers of all, and (in this column’s 
admittedly limited knowledge) they are 
intensely home-proud of a much 
renovated, damp-coursed, re-wired, re- 
modelled and _ re-almost-anythinged 
terraced house. 

The FTB gods are deservedly well 
worshipped. 


Point of No Return 


‘Points of no return’ have been shifting 
in the international bond market since 
stockbrokers Strauss Turnbull made 
their report in October 1978. But the 
shifts in the dollar and in sterling have 
not had such dramatic impact as might 
have been supposed. 

For the investor, there is a degree of 
foreign exchange risk involved in selling 
a hard-currency low-yielding bond and 
reinvesting in the opposite, taking into 
account compound interest. For the 
borrower, there is the foreign exchange 
risk of taking advantage of the lower 
level of interest rates available in hard 
currencies. The extent to which 
exchange rates have to move to make 
neither transaction profitable, Strauss 
Turnbull call ‘the points of no return’ or 
‘break even’ exchange rates. 

On the assumption of tax-free interest 
payments made half-yearly and interest 
reinvested in the same currency, the 
breakeven rates of the dollar (the extent 
to which the dollar must fall to justify 
holding non-dollar bonds) are as shown 
below. Comparing those figures with the 
October 1978 equivalent Strauss 


Turnbull comment that, while the 
absolute rates are different, the 
percentage changes required are largely 
the same and thus, despite the recovery 
in the dollar, the structure of inter- 
national bond yields can still be said to 
be discounting further similar weakness 
of the dollar. 

In their last report, the brokers recom- 
mended a switch out of Swiss franc into 
Deutsche mark bonds, as the returns on 
Swiss franc bonds were so low, as were 
the implied Swiss franc/Deutsche mark 
‘break-even’ exchange rates. That in fact 
proved fully justified. The Swiss franc 
has fallen from 75 Swiss francs/100 
Deutsche marks to 90 and Swiss franc 
interest rates have risen very sharply 
from their extraordinarily low levels of 
Jast autumn — and more sharply than 
Deutsche mark interest rates. Even so, 
returns on Swiss franc bonds remain 
relatively unattractive compared to 
Deutsche mark bonds, though the switch 
is less attractive than it was. 

Perhaps the most interesting develop- 
ment in recent months has been the 
strong performance of sterling. As world 





Over five years 


Breakeven points of the US dollar Rate 
against: 

Deutsche mark 1:5392 
Swiss franc 1-2579 
Dutch guilder 1:8933 
Yen 192-30 
368 


Over ten years Over 15 years 


Implied Rate Implied Rate Implied 
fall fall fall 
per cent per cent per cent 
— 16-0 1-3958 — 23.8 1.2564 —31.4 
— 24-2 0-9642 —41.9 0-7457 — 55.1 
— 5.7 1-8162 — 9.5 1.7446 — 13-1 
— 11-1 178-69 —17-4 168-64 —22.0 
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oil prices have risen, the attractions of 
the UK as the only major Western 
industrialised country self-sufficient in 
energy have been obvious. Sterling is 
therefore regarded as an oil currency. In 
addition, the new Conservative Govern- 
ment is committed to a reduction in 
government spending, to a strong pound 
and to the central importance of 
monetary discipline. Strauss Turnbull 
comment that, while worries about the 
autumn wage round, about the present 
high rate of domestic inflation and the 
declining competitiveness of British 
industry will be powerful restraining 
influences the likelihood is that sterling 
will remain relatively strong. 

In the United States, higher interest 
rates will have a moderating effect. But 
it is interesting that on five-year paper, 
for instance, sterling would have to fall 
below $2/£ before an investment in 
dollar bonds would be preferable; and at 
the long end, which the brokers 
particularly favour, sterling would have 
to fall back to as low as $1-55/f£ over 
the next 15 years before a switch from 
sterling to dollars would be profitable. 

But investors looking at the long end 
of the gilt-edged market should, it is con- 
sidered, be aware of an important 
possibility: the increasing likelihood that 
the Government will abandon its recent 
policy of issuing very long term bonds 
with extraordinarily high coupons. 
Strauss Turnbull find it inconceivable 
that a government committed to 
monetary stability, lower public spend- 
ing and the defeat of inflation, should 
continue to mortgage the next generation 
with these punitively high rates. With 
inflows to the UK institutions expected 
to remain at a high level, this could 
clearly be an important ‘bull’ factor at 
the long end of the gilt-edged market. 


Offshore Funds 


Phoenix International Life Assurance Co 
Ltd, the Guernsey-based subsidiary of 
Phoenix Assurance, has introduced four 


new offshore funds. They are a Far East 


Fund, International Currency Fund, 
Dollar Fixed Interest Fund, and Sterling 
Exempt Gilt Fund. 

The first three are all denominated in 
US dollars, and the exempt gilt fund is 
denominated in sterling. All are available 
to investors resident outside the 
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scheduled territories, and the Sterling 
Exempt Gilt Fund is open to those 
resident for tax purposes outside the UK 
or Guernsey. Three different types of 
unit-linked policy can be taken: there is 
the choice of a single premium bond, or 
regular premium savings contracts for 
ten years or longer, or three years or 


longer. 
The aim of the International Currency 
Fund has been to provide the 


opportunity to invest in a spread of 
major world currencies, thus reducing 
exposure to any one currency. The fund 
provides access to markets, both in 
deposits and short-term monetary in- 
struments, which are not available to the 
individual investor, and it offers a way of 
securing the benefit of the best rates 
available in those markets. The aim is to 
combine a mix of currencies and 
maturities to provide a high level of 
protection against individual currency 
movements, while obtaining the best 
possible income on the deposits made. 


Quality Unit-Linking 


Transinternational Life Insurance Co 
Ltd, part of the massive Transamerica 
group of companies (which includes The 
Occidental Life Insurance Company of 
California, ninth largest in the United 
States), has introduced two competitive 
unit-linked contracts. One is a single 
premium bond, and the other is a qualify- 
ing regular premium contract with con- 
siderable flexibility after contributions 
have been paid for the first ten years. 

Kleinwort Benson Investment 
Management Ltd are the investment 
managers, and a choice of five funds is 
offered. Initially, at least, the property 
fund will be investing in property shares, 
although purchases of property are likely 
to be made in due course. 

The company has said that it is con- 
centrating: on quality. — not only of 
policies and investment performance, but 
also in connection with service to 
policyholders and intermediaries. 





Bleak View of a Broad Sector 


‘Engineering’ is such a broad term and 
so broad an industry that investment and 
financial analysts tend to fight shy of 
attending to it. But Manchester stock- 
brokers Henry Cooke, Lumsden are not 
so shy, although the result of their 
research hardly makes bullish reading. 

Under present circumstances, that is 

hardly surprising. 

In summary their conclusions are 
that: 

1. Home markets look like being static at 
best in the second half of 1979 and 
through most of 1980. The latest CBI 
survey still shows that capital invest- 
ment will continue to grow in 1980 
but only by very modest proportions. 
Other major world markets face 
similar prospects in the short term; 

. The impact of the appreciation of 
sterling will be the most dominant 
factor in the next 12 months. Its effect 
on export markets is obvious and 
could lead to a reduction in both 
export volume and margins. A further 
effect will be seen on home markets 
through reduced indirect exports; 

. The impact on import penetration 
could be more severe than yet realised. 
Imports now account for over 30 per 


W 
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cent of the home market for 

mechanical engineering, and their 

influence on home market prices and 
on the volume of orders cannot be 
ignored. 

4, Against this background, the current 
pay dispute represents a crucial test of 
strength, and a measure of the 
readiness of shop-floor attitudes to 
adopt the necessary flexibility on pay 
and productivity, without which 
further decline and closures will be 
inevitable. 

On the matter of productivity, the 
brokers comment later that, while the 
squeeze imposed by sterling is welcomed 
by some observers as a spur to increas- 
ing efficiency, the causes of low 
productivity are probably too deep 
seated to allow dramatic change on a 
national scale. Some progress is being 


made, however, in reducing manning. 


The harsher trading climate has forced 
management to be more determined in 
this regard, and has assisted acceptance 
of change (or at least resignation to it) on 
the shop floor. On the other hand in 
many cases the harsher climate has 
stimulated closure; GKN and Vickers, 
for example, have undertaken substantial 
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rationalisation. It remains to be seen 
whether the industry will take the route 
of adaptation or of rationalisation. 

As stockbrokers, Henry Cooke, 
Lumsden need to translate their views of 
the industry into terms of view of invest- 
ment prospects in individual companies. 
In that area, the main general points 
made are that companies exporting a 
high proportion of their output appear to 
be the most vulnerable but the impact of 
sterling on volume and margins will vary 
with the product and where the competi- 
tion is based. 

Companies serving mainly the home 
market could be equally vulnerable to 
loss of business, first through home 
customers who are exporters, secondly to 
imports and thirdly in their own exports, 
especially as this may be a relatively 
marginal activity. Probably the most 
depressed of all engineering sectors is 
foundries. 

Companies with a high proportion of 
sales manufactured overseas will have 
enjoyed a good recovery in volume in 
1979, though conversion to sterling will 
depress the increase in profits. 1980 will 
be a more difficult year, certainly in the 
USA and most probably in Europe, 
South Africa and Australia, but conver- 
sion to sterling should be neutral at 
worst. 

‘Positive recommendations’ are 
confined to special situations such as 
Laird, Myson, Electrical and Industrial 
Securities and Staveley which have some 
immunity to the trading background, 
and to three shares which have been 
particularly weak: Johnson & Firth 
Brown, Ductile Steels and Renold. 


Overseas Optimism 


In view of the uncertain economic back- 
ground in the UK, and USA, reporting 
to unit holders, the managers of Save 
and Prosper Capital Units have said that 
a reasonably cautious investment 
posture is justified. Nevertheless, they 
consider high quality equities still 
provide the best opportunities for capital 
gains, both in the UK and abroad. Such 
shares will continue to provide the fund’s 
primary emphasis. 

It is intended to increase the overseas 
sectors of the portfolio, especially in the 
US, when suitable opportunities arise. 
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Personal Funds 
Management 


Britannia Trust Management Ltd has 
published a handbook which describes 
the range of unit trusts and related 
services offered by the Britannia group 
of investment companies. In addition to 
details of the unit trusts, including a 
regular subscription scheme, the booklet 
discusses links with a friendly society, 
where the fund is operated on a tax- 
exempt basis. 

The Unit Trust Portfolio Manage- 
ment Service complements the private 
client portfolio management services 
offered to individual investors by the 
Group. The aim is to meet the needs of 
investors with £10,000, or more, for 
investment management. A portfolio of 
unit trusts is constructed for each client, 
which then remains under constant sur- 
veillance by the private clients’ depart- 
ment within the company. 

Clients’ individual unit holdings are 
‘managed’ according to individual 
requirements, on a discretionary basis. 
In addition to receiving managers’ 
reports for the trusts in which they have 
an interest, they receive half-yearly 
portfolio valuations and personal invest- 
ment reviews. 


Single Premium 
Withdrawals 


While the merits of the 5 per cent with- 
drawal facility from a single premium 
bond are often 
Investors Assurance suspects that the 
ability of bonds to provide high tax-free 
incomes is not always appreciated. In 
taking an unlikely example, the company 
says that, if a retired couple with only a 
state pension were to invest £150 in, say, 
gilts yielding 10 per cent gross, they 
would pay tax at up to 60 per cent, since 
the income from the investment would 
raise their marginal rate of tax. 

The net income from the investment 
would be about £8,410 per annum. If, 
however, the same couple were to invest 
in a series of multiple bonds, they might 
receive a tax-free income of £11,400 per 
annum. 

By using a series of small bonds, any 
gains (assuming a reasonable rate of 
growth) should escape tax since the top 
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extolled, Merchant ` 


slice of each gain would not exceed the 
threshold for higher rate tax or invest- 


.ment income surcharge. In quoting 
£11,400 per 


annum, tax-free, the 
company is assuming an annual rate of 
growth of 8 per cent in the unit price. 
The company has added that, 
theoretically, assuming 8 per cent 
growth rate in unit prices, a person could 
invest up to £1,159,900 in this way, so as 
to achieve a totally tax-free income of 
£88,152 per annum! 

‘Although it is a simple matter to 
calculate the amount to be invested in 
each bond to grow to the desired cash- 
in value at an assumed growth rate, in 
practice, of course, bonds would not be 
purchased for these amounts, but the 
investment would be spread over a large 
number of smaller bonds to give 
flexibility. Obviously, if the unit prices 
grow at a slower or faster rate; a larger 
or smaller number of bonds can be 
encashed accordingly and the gains will 
usually still escape tax.’ 


Parents’ Guide 


The School Fees Insurance Agency is 
well known as a pioneer in the field of 
financial planning for school fees, and the 
setting up of an independent trustee 
scheme. Some years ago, it established a 
charitable educational trust. 

Now, SFIA Educational Trust has 
published, in two volumes, The Parents’ 
Guide to Independent Schools. ‘The 
guide, costing £12 plus £1-50 postage 
and packing, covers all schools in the 
private sector in the UK, Channel 
Islands and Isle of Man. 

The first volume is intended to help 
parents to make a match between what 
they want and what the schools offer. It 
describes how independent schools 
operate, their academic and cultural 
aims, religious denominations, sporting 
facilities, boarding/day trends, and how 
the needs of parents overseas are met. 


The second volume, which will be up-- 


dated annually from a special computer 
data base, provides comparative tables of 
school details subject to change, such as 
fees, number of pupils, etc. 

In addition to advice on financing 
school fees, a section is included advising 
parents about points which they should 
check when visiting a school. 
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Multi-national 
Networks 


In recent years, insurance companies 
from a number of different countries 
have combined to form multi-national 
insurance networks. The aim has been to 
attract employee benefit business from 
international companies by offering 
special terms and facilities which are not 
otherwise available on a local basis. 

The separate benefit plans insured 
through members of a given network, in 
effect, are treated as being one. They 
represent one plan insured on a 
participating profit basis, producing 
additional bonuses or dividends. It is 
thus possible to circumvent, legally, the 
ill effects of local tariff fixing. 

Among other possible advantages in 
using such an insurance network is the 
fact that a parent company may be 
regularly supplied with a detailed 
account of the financial transactions of 
the benefit plans involved in the arrange- 
ment. This can help the international 
parent to keep a better control over its 
foreign-based benefit plans. Also, there 
may be improved underwriting facilities. 
For instance, where risk benefits are 
involved, requirements for medical 
evidence may be substantially eased. 
Furthermore, there is the facility 
provided by the network for the transfer 
on a no-loss basis of employee benefits 
from one country to another. 


Five-year Monthly 
income 


Provincial Building Society, in distribut- 
ing a table of its latest interest rates, has 
drawn attention to the fact that its 
investment facilities have been extended 
by the addition of five-year term and 
Monthly Income Shares. In each case, 
the current rate of interest is 10-75 per 
cent, being a full two points above the 
paid-up share rate. 

This differential will be maintained 
throughout the five-year period during 
which such shares are held. The indica- 
tions are that monthly income from such 
a share account will prove popular with 
those requiring complete security and 
relatively high income. 
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Dear Money 


The old-fashioned type of credit squeeze 
is creeping up on all of us; not only are 
we having to pay more for the money we 
borrow, but it will be harder to obtain. 
High interest rates have been a notably 
high priority in the Government’s 
economic policy ever since the 
Chancellor of the Exchequer banged 
Minimum Lending Rate up to its current 
record level of 14 per cent. 

The original plan was to leave it at 
that peak for just long enough to take 
some of the heat out of the money supply 
which was in danger of bubbling over. 
Unfortunately, all the evidence since has 
shown that it is, at least, still right up to 
the brim. 

One of the immediate repercussions of 
the high key interest rates was the pres- 
sure felt by the building societies, where 
the net monthly inflow of savings dipped 
sharply in the face of the competition 
where rates had outstripped what the 
societies were offering. Optimists hoping 
for a relatively short, albeit painful, 
period of high money costs have, how- 
ever, been progressively disappointed. It 
was a bad sign when National Savings 
Bank put another half point on the in- 
vestment accounts, for that signalled the 
probability that a high rating structure 
may have to be faced for some time. 

There had been the hope that MLR 
could be cut substantially before the 
winter but now those hopes are on the 
wane sufficiently for the pessimists to 
get the upper hand in wondering 
whether there will be any cut at all 
before the end of the year. And that is 
bad news for the 4; million home buyers 
with mortgages, for it looks as though 
the building societies will, after all, have 
no option but to institute their record 
high mortgage rate of 127 per cent as 
from January 1st. 

The Government is not going to like 
that. Although it has qualified some of 
the recent upsurges in the cost of living 
as a short term situation, prompted by 
the higher VAT, dearer mortgages are 
not going to help the rising curve of the 
RPI, and certainly will not ease the 
warmongering on the industrial relations 
front. Dear money reacts right across the 


board from the big companies and 
institutions down to the personal level, 
where overdrafts and personal loans are 
that much more expensive and put 
further pressure on ordinary household 
budgets. 


Unrestrained 


Banking figures show that the London 
Clearing Banks have broken out of the 
corset. Even if that only represents a 
weakened stay, then it serves to 


. underline the further pressures being put 


on the banks to put the brake on lending. 
And that signals difficulties in obtaining 
overdrafts and suchlike with a return to 
priority lending for business. 


To keep the pressure on interest rates, 
it has not escaped notice that the 
Americans are having to follow the same 
route and the US banks are also lifting 
their prime-rates to record levels. While 
that process goes on, Britain cannot 
afford to drop hers in the face of an 
intensely competitive international battle 
for funds. 


Pessimism, as usual, may be building 
up to an overdone and over-reaction 
point, but the signs don’t look good for 
much of a lowering in interest rates by 
the end of this year ~ if at all. The only 
hope, such is the unpredictability of the 
money scene, is that these words of 
warning will prove wrong. 


Rates and Prices 


Closing prices, Monday, September 10th, 1979 


Bank of England Minimum Lending Rate 


May 5, 1978 82% Feb 8, 1979 14% 
May 12,1978 .. 9 % Mar 1, 1979 13% 
June 8, 1978 . 10 % ~~ April 5, 1979 12% 
Nov 9, 1978 124% Sune 12, 1979 14% 


Finance House Base Rate 
September 3rd, 1979, 144% 


Certificates of Tax Deposit 


Money Rates 


Day to day 131-14 % Bank Bills 

7 days 132% 2month 144 -145 % 
Trade Bills 3 months  144-14¢% 
1 month 144% 4months 134 -13% % 
2 months 144% 6months 13 -124 % 
3 months 144% 


Three Months’ Rates 


f Local authority deposits 14} % 
5 Aogust te Le 79: Local authority bonds a 14 ~134 % 
interest on payment of tax 149% + 0% per annum : ; , : 
withdrawn tor cach 11% Sterling deposit certificates .. i 144—144% 
, Euro-sterling deposits T 144—14% 
FT Industrial Ordinary Index Euro-dollar deposits a ie 12% ~125 = 
September 10th, 1979, 475-0 Inter-bank rate si = X l4 ~144% 
Treasury Bills Foreign Exchanges 
July6  .. £13-2431% AugiQ .. £13-2760% New York .. 2-2450 Frankfurt 4-0575 
July 13 .. £13-3451%  Augi7 .. £13-2975% Montreal 2-6165 Milan 1821-00 
July 20 .. £13-3593%  Aug24 .. £13-3093% Amsterdam.. 4-4525 Oslo 11-2075 
July 27 .. £13-3459% Sept3 .. £13-3397% Brussels 65-0500 Paris 9-4675 
Aug 3 » £13-3652%  Sept10 .. £13-3485% Copenhagen 11-6950 Zürich 3:6525 
Gilt-edged 
Consols 4% 33; Treasury 134% 1997 . 1064 
Consols 2i% .. 234 Treasury 94% 1999 .. Su ee -- 825 
Conversion 34% a E .. 374 Treasury 9% 1994 si .» 83% 
Funding 34+% 99—04 .. fi ne > 40 Treasury 84% 84-86 .. T pa ee 
Funding 54% 78-80 .. D 24 a. ‘295 Treasury 84% 87-90 .. p bi .. 83$ 
Funding 54% 82-84 .. i a »» 85 Treasury 34% 77-80 .. ch sii .. 94 
Funding 54% 87-91 68% Treasury 34% 79-81 .. a es .. 92 
Funding 6% 1993 64} Treasury 5% 86-89 .. 694 
Funding 64% 85-87 Sif; Treasury 54% 08-12 .. 504 
Treasury 13% 1990 . 105 Treasury 24% 212 
Treasury 124% 1993 .. 1014 WarLoan 31% 33% 
Retail Price Index (Jan 1974=100) 
Jan Feb Mar April May June July Aug Sept Oct Nov Dec 
1973 89-3 89-9 90-4 92-1 92-8 93.3 937 940 94-8 96-7 97-4 98:1 
1974 100-0 101-7 102-6 106-1 107-6 108-7 109-7 109-8 IILO 113-2 115-2 116-9 
1975 119-9 121-9 124-3 129-1 134-5 137-1 138-5 139-3 140-5 142-5 144.2 146-0 
1976 147-9 149-8 150-6 153-5 155-2 {56-0 156-3 158-5 160-6 163-5 165-8 168-0 
1977 172-4 174-1 175-8 180.3 181.7 183-6 183-8 184-7 185-7 186-5 187-4 188-4 
1978 189.5 190-6 191-8 194-6 195-7 197-2 198-1 199-4 200-2 201-1 202-5 204.2 
1979 207-2 208-9 210-6 214-2 215-9 219-6 229-] 
Tax and Price Index (Jan 1978 = 100) 
Jan Feb Mar April May June July Aug Sept Oct Nov Dec 
1978 {00-0 100-7 101-5 98-4 99-0 100-0 100-5 101-3 101-8 102-4 1032 104.3 
1979 106-1 107-2 108-2 110-5 111-6 1138 113-8 
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Why Do Universities 
Teach Accounting? 


by ANTHONY G. PUXTY, MA, ACIS, AMBIM 


University of Sheffield 


‘The | ICAEW 1972] examination syllabus is obviously designed to 
suit what the teachers are capable of teaching, rather than what 
the articled clerks will need to know. ... Both economics and 
statistics, far from being helpful, are in fact misleading subjects 
for student accountants to learn... statistical sampling is 
mathematically fallacious. The foundation course should 
include as much costing as possible, so that at least students 
will know the usual constituent items of work in progress... 
“Elements of Financial Decisions” savours of pure theory, 
and should be allowed to fall into abeyance. ’ 

— Letter to The Accountant, September 14th, 1972 


The author from whose letter I have 
quoted clearly took the view that the 
professional syllabus that we now have is 
far too theoretical, and should be made 
more ‘practical’. Yet to the academic 
such as myself, the syllabus does not 
seem theoretical enough in many 
respects! And what we teach in the 
universities is a great deal more 
theoretical than the gentleman above 
complained of. 

Why do we do this? Why do we feel 
that such an approach is an important 
ingredient of the good accountant’s 
education, in addition to the professional 
subjects the student will later need to 
learn? Most readers of this article will 
not have a degree in accounting and, in 
the middle of their professional study, 
intensive and quite broad as it seems, 
may not be able to conceive of what we 
do in our three (or in the case of 
Scotland, four) year degree schemes. Can 
it really be of importance to the practical 
accountant ? 


Different courses 


I should like to contrast the approach 
to accounting studies taken by the 
universities and by the protession and, I 
hope, show how they are essentially 
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complementary. In doing so I shall bear 
in mind that many readers (like the 
author himself) did not take a first 
degree, and are not aware of the 
structure of university courses. 

First, it must be pointed out that 
universities (in which I include poly- 
technics where they have degree studies) 
are by no means homogeneous either in 
their philosophy of education or in the 
courses they teach. Unlike the profes- 
sional bodies, each institution will teach 
what it feels is important and then ex- 
amine its own students to discover what 
they have learned. This has two implica- 
tions: first, that the approaches of some 
universities are closer to the professional 
syllabus than others: and that all 
universities have, potentially at least, the 
strong possibility that they will have 
different subject matters to teach, 
different numbers of courses, different 
compulsory and optional subjects, and so 
on. 

If these are the differences, there do 
tend to be some similarities. Thus 
university courses do tend to be more 
‘theoretical’ than professional courses 
(more of this later): they do tend to have 
a different 


‘mix’ of courses to the 
professional bodies (including, for 
example, more quantitative material, 
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perhaps more experience in computer 
work, and frequently more behavioural 
disciplines). 

There is, as a result, considerable 
diversity; but this simply points up the 
purpose of a university, which is still 
principally to engage in research, with an 
added responsibility to pass on the 
knowledge from that research to 
students. Teachers at different institu- 
tions naturally research and become 
expert in different areas, and naturally 
their teaching reflects this. This brings 
us to our second point: that universities 
are institutions of education rather than 
training. 


Education and training 


Education seeks to teach students ‘to 
look beyond specific situations to see 
general principles or applications, and to 
appreciate more the context/environ- 
ment of the field study’. Education, then, 
is broader than training, seeking to 
create the ability in a student to 
understand the concepts behind his 
subject, so that he is better able to apply 
it. 

Training, in contrast, is concerned 
with specific situations, and the student 
learns — by doing — the procedures which 
have become accepted by experience as 
the best in that particular situation. 
From this he will naturally generalise on 
the basis of ‘if it worked then, it will 
work now’ — but if he has been educated 
as well as trained, he will be able to 
perhaps draw back a little and ask ‘But is 
this really the same situation?’ Knowing 
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Dear Money 


The old-fashioned type of credit squeeze 
is creeping up on all of us; not only are 
we having to pay more for the money we 
borrow, but it will be harder to obtain. 
High interest rates have been a notably 
high priority in the Government’s 
economic policy ever since the 
Chancellor of the Exchequer banged 
Minimum Lending Rate up to its current 
record level of 14 per cent. 

The original plan was to leave it at 
that peak for just long enough to take 
some of the heat out of the money supply 
which was in danger of bubbling over. 
Unfortunately, all the evidence since has 
shown that it is, at least, still right up to 
the brim. 

One of the immediate repercussions of 
the high key interest rates was the pres- 
sure felt by the building societies, where 
the net monthly inflow of savings dipped 
sharply in the face of the competition 
where rates had outstripped what the 
societies were offering. Optimists hoping 
for a relatively short, albeit painful, 
period of high money costs have, how- 
ever, been progressively disappointed. It 
was a bad sign when National Savings 
Bank put another half point on the in- 
vestment accounts, for that signalled the 
probability that a high rating structure 
may have to be faced for some time. 

There had been the hope that MLR 
could be cut substantially before the 
winter but now those hopes are on the 
wane sufficiently for the pessimists to 
get the upper hand in wondering 
whether there will be any cut at all 
before the end of the year. And that is 
bad news for the 47 million home buyers 
with mortgages, for it looks as though 
the building societies will, after all, have 
no option but to institute their record 
high mortgage rate of 127 per cent as 
from January Ist. 

The Government is not going to like 
that. Although it has qualified some of 
the recent upsurges in the cost of living 
as a short term sityation, prompted by 
the higher VAT, dearer mortgages are 
not going to help the rising curve of the 
RPI, and certainly will not ease the 
warmongering on the industrial relations 
front. Dear money reacts right across the 


board from the big companies and 
institutions down to the personal level, 
where overdrafts and personal loans are 
that much more expensive and put 
further pressure on ordinary household 
budgets. 


Unrestrained 


Banking figures show that the London 
Clearing Banks have broken out of the 
corset. Even if that only represents a 
weakened stay, then it serves to 


. underline the further pressures being put 


on the banks to put the brake on lending. 
And that signals difficulties in obtaining 
overdrafts and suchlike with a return to 
priority lending for business. 


To keep the pressure on interest rates, 
it has not escaped notice that the 
Americans are having to follow the same 
route and the US banks are also lifting 
their prime-rates to record levels. While 
that process goes on, Britain cannot 
afford to drop hers in the face of an 
intensely competitive international battle 
for funds. 


Pessimism, as usual, may be building 
up to an overdone and over-reaction 
point, but the signs don’t look good for 
much of a lowering in interest rates by 
the end of this year — if at all. The only 
hope, such is the unpredictability of the 
money scene, is that these words of 
warning will prove wrong. 


Rates and Prices 


Closing prices, Monday, September 10th, 1979 


Bank of England Minimum Lending Rate Money Rates 
May 5, 1978 83% Feb 8, 1979 14% Day to day 131-14 % Bank Bills 
May 12,1978 .. 9 % Mari, 1979 13% 7 days 132% 2month 144-141 % 
June 8, 1978 10 % April 5, 1979 12% Trade Bills 3 months 1441434% 
Nov 9, 1978 124% Jure 12, 1979 14% 1month 144% 4months 13-133 % 
2 months 144+% 6months 13 —124 % 
Finance House Base Rate SR onihe i 44% 
September 3rd, 1979, 14+% . 
Certificates of Tax Deposit sect Rei Months’ Rates ie 
August 3rd, 1979: cal authority deposits t% 
interest on payment of tax 14% + 0% per annum ocn authonty bonds E “i i 
i Sterling deposit certificates . 144-145 % 
withdrawn for cash 11% . . $ 
Euro-sterling deposits l4 k-14% 
FT industrial Ordinary Index Euro-dollar deposits 12g TER 
September 10th, 1979, 475-0 anter: Dank tate 14-14% 
Treasury Bills Foreign Exchanges 
July6  .. £13-2431% AuglO .. £13-2760% NewYork .. 2-2450 Frankfurt 4.0575 
July 13 .. £13-3451%  Aug17 .. £13-2975% Montreal 2-6165 Milan .. 1821-00 
July 20 .. £13-3593%  Aug24 .. £13-3093% Amsterdam., 4-4525 Osio 11-2075 
July27 .. £13-3459%  Sept3 .. £13-3397% — Brussels 65-0500 Paris 9.4675 
Aug 3 . £13-3652%  Sept10 .. £13-3485% Copenhagen 11-6950 Zürich 3-6525 
Gilt-edged 
Consols4% .. ae aes sis .. 33} Treasury 134% 1997 . 1064 
Consols 24% .. ni T ie .. 234 Treasury 94% 1999 827 
Conversion 34% es aia .. 37% Treasury 9% 1994 i »» 832 
Funding 34% 99-04 .. ee 5% .. 40 Treasury 84% 84-86 .. T va es 92 
Funding 54% 78-80 .. ts si ss 95 Treasury 84% 87-90 .. a beg .. 832 
Funding 54% 82-84 .. os a ve 85 Treasury 34% 77—80 .. oi s4 .. 94 
Funding 53% 87-91 .. = ki .. 682 Treasury 34% 79-85 .. dx ae .. 92 
Funding 6% 1993 64} Treasury 59 86-89 .. Se as ~- 694 
Funding 64% 85-87 514 Treasury 54% 08-12 .. T ga .» 50} 
Treasury 13% 1990 .. 105 Treasury 24% = 3 T re -2l 
Treasury 124% 1993 .. 101$ War Loan 34% 33% 
Retail Price Index (Jan 1974 —=100) 
Jan Feb Mar April May June July Aug Sept Oct Nov Dec 
1973 89-3 89-9 90-4 92-1 92-8 933 93-7 94.0 94-8 96-7 974 98-1 
1974 [00-0 101-7 102-6 106-1 107-6 108-7 109-7 109-8 111-0 113-2 115-2 116-9 
1975 119-9 121-9 {24-3 129-1 134-5 137-1 138-5 139-3 140-5 142-5 144.2 146-0 
1976 147-9 149-8 150-6 153-5 155-2 156-0 1563 158-5 160-6 163-5 165-8 168-0 
1977 172-4 174-1 175-8 180-3 181-7 183-6 183-8 184-7 185-7 186-5 187-4 188-4 
1978 189.5 190-6 191-8 194-6 195-7 197-2 198-1 199-4 200-2 201-1 202-5 204.2 
1979 207:2 208.9 210-6 214-2 215-9 219-6 229-1 
Tax and Price Index Jan 1978 = 100) 
Jan Feb Mar Apri May June July Aug Sept Oct Nov Dec 
1978 100-0 100-7 101-5 98-4 99-0 100-0 100-5 101-3 101-8 102-4 103-2 104.3 
1979 106-1 107-2 108-2 110-5 111-6 113-8 113-8 
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the principles behind what he does, he 
will be better able to adapt his 
knowledge to the new problem. 

Now, of course, no one would deny 
that there is a great deal of ‘education’ in 
this sense within existing professional 
syllabuses — certainly more than there 
used to be. It is very welcome that 
students are now encouraged to study 
the exposure drafts and statements of 
standard accounting practice which 
discuss — albeit briefly — the different 
possible ways of doing something before 
coming to a reasoned conclusion as to 
which method is ‘best’. 

But this brings me to my third point: 
that once the profession has judged one 
method ‘best’, it is that one which the 
student is expected to concentrate on, 
and on the basis of which he will be 
asked to prepare accounts in his 
examinations. 


Let me count the ways... 


There are a great many problems still in 
accounting: many would argue that 
(notwithstanding SSAP2) accountants 
still do not have a valid conceptual 
framework from which to judge which of 
a series of possible methods is in fact the 
‘best’. Accounting practice has grown 
through a pragmatic series of com- 
promises (as, for example, in the method 
by which the ICAEW’s ‘Recommenda- 
tions’ were arrived at) and the result is 
that at present no really coherent 
philosophy has been laid down by the 
profession as to the purposes of 
accounts, and therefore how they should 
be prepared and what should be 
disclosed in them. Witness the 
difficulties over “The Corporate Report’ 
[The Accountant, August 21st, 1975] 
which has still not produced one 
exposure draft. 

So long as there are such problems, it 
is the duty of universities to explore the 
many theories of accounting and discuss 


.the pros and cons of their different 


implications. 

For example, the greatest discussion 
topic in the profession in the last few 
years has been inflation accounting; a 
number of professional and government 
bodies have pronounced on it and the 
best way of going about it (or of not 
going about it). The academics had 
covered all the conceptual ground in this 
before the Second World War: and it 


might be suggested that the research 
which is now going on, and which causes 
some bewilderment to many practi- 
tioners (involving, as it does, some 
fairly daunting economics and mathe- 
matics) will become accepted as useful 
to the profession some time in the 
future. 

Ideas such as are now going the 
rounds of the academic journals are 
taught to university students as a matter 
of course: so that, rather than intensively 
teaching them what is considered ‘best 
practice’, a number of alternatives are 
presented and students are encouraged 
to use their own judgement in arguing 
for and against each. To say this is not, 
of course, to deny that teachers have 
their own beliefs in these matters, or that 
they are perhaps a little biased in their 
presentations of the ideas — but discus- 
sion is encouraged. 

For the professional student, things 
are rather different. He has a vast 
amount of information to digest, and he 
must do so for strictly vocational 
reasons; it is understandable, therefore, 
that emphasis is put on the ‘best way’ as 
judged by the profession. The difficulty 
which can particularly be caused by this 
is, however, that professional students 
get used to being told precisely what is 
expected in one way, and are unable, 
when the professional examiners require 
it, to look any further. 


The attitude of the profession tends 
then to be that only ‘certain’ methods 
should be taught to students — thus ‘the 
area of inflation accounting is too con- 
troversial for trainees to handle’ as one 
practitioner recently put it. And again, 
from the president of a students’ society: 
‘Students cannot be expected to answer 
questions on subjects of which they have 
no practical experience’. University 
students, on the other hand, have little 
practical experience to draw on and it is 
therefore inevitable that they should be 
expected to discuss matters they have 
only heard of in the classroom (although 
universities are making increasing efforts 
to bridge the gap between industry and 
academia). 


The corollary of this is then that, in 
the universities, students can discuss 
what it would seem accountants in their 
daily practice should do, as opposed to 
the descriptive emphasis in professional 
examinations of what accountants do do. 
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This, we feel, builds up their critical 
faculties: and critical faculties are badly 
needed in the profession and in industry 
today when problems are getting ever 
more complex and our ability to deal 
with them shows no sign of growing 
likewise. 

In discussing such matters there is no 
suggestion that, without constant 
reference to practical realities, any truly 
useful discussion of what should be done 
can be appropriate. We in the 
universities must never forget that the 
typical business situation is one in which 
the participant has few facts to go on, is 
unsure of the correctness of even those 
few facts, has a limited ability to 
understand all the issues involved, and 
has to make fast decisions. But equally, 
the practitioner should not be misled 
into thinking that the solutions taught to 
him in his professional examinations, in 
which just those very problems are 
ignored (for example, product costs are 
known, demand is estimated already... 
and so on, whereas in real life getting 
such information is the hardest part of 
the job), will always work in solving his 
everyday problems. | 


‘Complementary studies 


To sum up, then, many of us in the 
universities today would see academic 
and professional studies not as alter- 
natives, and certainly not as competing, 
but rather as complementary ways which 
together turn out the good accountant 
who can solve the problems which con- 
front him every day in his working life. 
Despite the attitude expressed at the 
beginning of this article, it seems that 
many in the profession would agree that 
it is in the universities that a student 
should be educated, in the workplace 
where he should be trained, and that he 
should show himself proficient in both 
respects if he is to call himself a qualified 
accountant. 

Michael Lickiss, then chairman of the 
ICAEW’s Education and Training Com- 
mittee, said just this last year in a speech 
to university accounting teachers, con- 
cluding ‘This is a long way in the future 
but it must be what we are working 
towards’. Let us hope that it is; because 
until the professional accountant is fully 
educated as well as trained, we shall have 
no right to describe ourselves asa 
‘learned profession’. 
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Linear Programming 


by JEFF WOOLLER? PhD, ACA, ACIS, AIB 


This article on linear programming (LP) is intended to provide a 
painless guide to a somewhat mathematically-oriented subject. 
As it is a favourite topic of examiners, it is essential that students 


should master the principles. 


Previous articles in this series on investment appraisal 
techniques appeared in Student Accountant. 


Major advocates of the use of linear 
programming are Levy & Sarnat!: 
‘Financial managers are almost con- 
tinuously confronted by the necessity to 
allocate scarce resources over a very 
wide range of alternative courses of 
action. Before computers became avail- 
able for corporate data processing, only a 
small number of alternative strategies 
could be considered explicitly. Now with 
the aid of high-speed digital computers 
and powerful mathematical techniques 
such as LP, the firm can examine very 
large-scale choice problems in which the 
number of alternatives is virtually 
unlimited in the relevant range. All LP 
problems have certain common features: 


(a) The problem can be defined in terms 
of a series of possible courses of 
action or activities. 

(b) The decision makers must choose the 
best level for each activity. 

(c) This choice is limited by 
availability of scarce inputs. 

(d) Alternative strategies are capable of 
being compared in terms of a well- 
defined quantity such as money, 
profits, net present value, etc.’ 

There is, of course, an assumption that 

problems can be defined in terms of 

linear relationships; this is not always a 

realistic assumption. 


+ 


the 


Graphical approach 


A relatively simple exercise is given to 
introduce students to linear programming: 
One chair requires eight man-hours of 
labour and six planks of wood, whereas a 
table requires six man-hours and nine 
planks. Selling prices are £8 and £10 
respectively. The constraints are that 
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only 48 man-hours and 54 planks are 

available. How many chairs and/or 

tables should be produced to maximise 
sales revenue? 

A graphical solution can be used to 
obtain the answer: 

(1) With a maximum availability of 48 
man-hours it wil be immediately 
obvious that not more than six chairs 
or eight tables can be produced. 
Likewise, a maximum of 54 planks 
prevents the production of more than 
nine chairs or six tables. If we let x 
represent the number of chairs 


y axis 


10 


produced and y represent the number 
of tables produced we can state the 
problem as: 


8x + 6y < 48 (man-hours con- 

straint) Eq. 1 
6x + 9y < 54 (planks con- 

straint) Eq. 2 

(2) The next step is to draw the graph 
showing these constraints. The 
procedure is to take equation 1 
(ignoring the fact that it is really an 
inequality) and by first assuming that 
y = 0 find that x = 6 and then by 
assuming that x = 0 find that y = 8. 
Now join points (6, 0) and (0, 8) or in 
lay terms join x=6 and y=8. 
Repeating the procedure for equation 
two will mean joining x =9 and 
y = 6. 

As it is not possible to produce a 
negative number of chairs or tables the 
number that can be produced must be 
within the shaded area ABCD of the 
graph. This is called the ‘feasibility 
region’. 

(3) The objective is to maximise the 
sales revenue, ie comprising some 
number of chairs times sales revenue 
of £8, plus some number of tables 
times sales revenue of £10. What we 


Example of a simple graphical solution to a linear programme 
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call the ‘objective function’ is to: 
Maximise 8x + 10y 

To plot this function we need to find 
the lowest common multiple of eight 
and ten, ie 40. If we now set 
8x + 10y equal to 40 we can say that 
when x =0 then y=4 and when 
y = 0 then x = 5. The next step is to 
draw the dotted line x = 5 and y = 4. 
Then, using a ruler, move it away 
from the origin keeping it parallel to 
this dotted line until the furthest 
point in the shaded area ABCD is 
encountered. This will be the 
optimum solution. In this example it 
occurs at point C where x = 3 and 
y = 4, which tells us that we should 
make three chairs and four tables to 
maximise revenue at £64. 

(4) A check on the answer is to sub- 
stitute tables for chairs to see the 
effect on revenue. Assuming that it is 
possible to produce fractions of 
chairs and tables, the following 
revenues would ensue from the 
production of another chair: 


Man- 


hours Planks 


Total availability of 
man-hours/planks 48 54 
Less: required to 
produce four chairs 32 24 


Balance available to 
produce tables | 16 30 


werana O m—— 


It will therefore be possible to 
produce the lower of 16-+6 or 
30 +9 tables, ie 24 which would 
produce revenue of 23 x £10 = £263. 
This added to the revenue from 
production of four chairs 
(4 x £8 = £32) would produce a total 
revenue of £587. Similarly if produc- 
tion of chairs falls to two you should 
be able to work out that total revenue 
increases to £622 but is still less than 
the optimal solution of point C. 


Simplex method 


Unfortunately it is not possible to 


produce a graphical answer when there 


are more than two products and more 
than two constraints. In practice such a 
problem would be solved by using the 
simplex method, described by Horngren? 
as: ‘an iterative, step-by-step process 
that is very effective, especially when a 


computer performs the calculations. 
Basically, the simplex method proceeds 
by solving sets of simultaneous equa- 
tions where the number of unknowns in 
each set is equal to the number of con- 
straints. The simplex method essentially 
starts with a specific feasible alternative 
and algebraically tests it by substitution 
to see if the solution can be improved. 
These substitutions continue until no 
further improvement is possible, and 
thus the optimum solution is produced.’ 
Linear programming is such a popular 
topic among examiners that students 
who ignore it do so at their peril. The 
questions in the exam will normally be 
relatively simple so that the graphical 
approach illustrated above can be used. 


Alternatively, if the question is more 


CERTIFIED STUDENTS’ 
OFFICERS 


One of the foremost personalities of the 
London Certified Students’ Society, Mrs 
Anne Chan, ACCA, has been elected Vice- 
President of the Centra! London Society 
of Certified Accountants. The new Pre- 
sident is Miss Eileen Heaney, FCCA, with 
Mr Stuart Wood, FCCA, as Deputy Pre- 
sident. 

This coming year is going to be 
extremely busy for Anne. Not only was 
she also elected to a second term of office 
as chairman of the Society’s Students’ 
Committee, but in the autumn she leaves 
her present position in industry to take a 
post as senior lecturer in management 
accounting with the South-West London 
College. 

Qualifying in 1975, Anne has been 
involved with the Students’ Committee 
since 1972 and is careers liaison officer 
for the Certified Accountants’ Women’s 
Society. During 14 years of financial and 
management accounting for various 
commercial concerns, she also fulfilled 
an extensive programme as a part-time 
lecturer. 


ICMA EXAM RESULTS 


Of the 13,652 candidates who sat the 
May exams of the Institute of Cost and 
Management Accountants, a total of 
5,561 (38-6 per cent) passed. Last May 
the pass rate was 35-6 per cent. 

In Part III of the Professional Stage, 
the figure was 42-4 per cent (37-8 last 
year). The 5. Laurence Gill Prize for first 
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difficult and cannot be solved by the gra- 
phical method, the examiner (with the 
possible exception of an ICMA 
examiner) will not usually expect you to 
work out the optimal answer, but will 
require instead a formulation of the 
problem in terms of objective function 
and relative constraints. 

Linear programming is definitely an 
area where practice makes perfect. I 
suggest you get hold of previous exam 
questions and do as many LP’s as you 
can — checking against the model answer 
after completion. 


l Levy, H. & Sarnat, M.; Capital investment and 
financial decisions. Prentice Hall. 
2 Horngren, C. T.; Cost accounting: a managerial 


‘emphasis. Prentice Hall. 


place was awarded to N. O. Sullivan of 
New Barnet, Herts, and the Institute 
Prize for second place went to M. J. 
Mason of Marlow, Bucks. 

J. K. Ripley, of Hove, East Sussex, 
won the Leverhulme Prize for first place 
in Part II. The pass rate was 39-7 per 
cent (compared with 37-4 last May). He 
was also awarded the Sir Kenneth Selby 
Prize for the best paper in Management 
Information Systems and Data Process- 
ing Second place went to J. D. Bilimoria 
of London. 

In part 1, the pass rate was 39-3 per 
cent (35-5 last year) and Miss S. Booth 
of London was awarded the Donald L. 
Moran Prize for first place jointly with 
D, J. Taylor of Salford, Lanes, who also 
won the prize for best paper in Financial 
Accounting II. 

Pass rates for Section A and B of the 
Foundation Stage were 34-3 per cent 
and 38-8 per cent respectively compared 
with last year’s 33-6 and 34.1. Four of 
the seven prizes for this stage went to 
women candidates. 


SPORTS FIESTA 
Seven firms have sponsored their 
allocated number of students to compete 
in the UnEAS Sports Fiesta. 

Apart from the usual popular sports 
such as football, swimming, cricket and 
athletics, ACASS will be represented in 
fencing by prizewinner Paul Tarran, of 
Deloittes, and in squash by John 
Thompson of Arthur McClelland Moores 
& Co, currently ranked number 5 in the 
national squash rackets association. 
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PROFESSIONAL NOTICES 


Bailey, Page & Co, Chartered 
Accountants, announce that Mr Norman 
Langford, formerly of Tansley Witt & 
Co joined the firm as a partner on 
September 1st, 1979. At the same time, 
Mr Denis Dodd retired as a partner in 
Bailey, Page and Co in order to con- 
centrate on the practice of P. M. Dodd & 
Co. The association between the two 
firms is being maintained by his being 
retained as a consultant. 


The partners of Binder, Hamlyn & Co, 
and Kimberley C. Smith & Associates 
announce that they have agreed to merge 
their practices in Melbourne as from 
September 1st, 1979. The combined firm 
will carry on business under the name of 
Binder, Hamlyn & Co, at new offices at 
32nd Level, City Mutual Building, 459 
Collins Street, Melbourne. 


B. Davis & Co, Chartered Accountants, 
of Wimbledon Park, London SW19 
regret to announce the death of Mr 
V. W. Trow on August 25th, 1979. The 
remaining partners will continue to 
practise as hitherto under the existing 
style. 


Peat, Marwick, Mitchell & Co announce 
that the following will be admitted as 
partners on October Ist, 1979: Messrs 
G. M. C. Carter, FCA, J. R. Dean, FCA 
and M. E. S. Gibbins, FCA, in London; 
Mrs C. H. Barrie, ACA, Mrs J. M. 


Cravos, ACA, and Mr R. P. Marchant, | 


BSc, ACA in Birmingham; Messrs A. P. 
Embiricos, FCA in Cardiff; R. Crawford, 
LLB, CA in Glasgow; A. D. Barker, FCA, 
in Leeds; 
in Leek; P. Ramsbottom, FCA in 
Manchester; and B. J. J. Peek, BA, FCA in 
Norwich. Mr A. W. Busby, FCA, of Cam- 
borne will be retiring on September 30th 
after many years’ service with the firm. 

Peat, Marwick, Mitchell & Co 
announce that Mr P. K. W. Ma, FCA, will 
be admitted as a partner in Singapore on 
October Ist 1979. 


The partners of F. W. Stephens & Co 
announce with the deepest regret the 
recent death of Mr John P. Stephens. 
The son of the founder of the firm, Mr 
Stephens practised as a partner for 37 
years, retiring from the position of senior 
partner in April 1978. 
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D. W. Fearns, BSc, ACA- 


Ernst & Whinney wish to make it 
clear that Messrs A. S. Watson, P. W.R. 
Ford, J. B. Fletcher and J. Smalley, 
reported in last week’s issue as having 
resigned from the UK partnership on 
August 31st, in fact retired on that date. 


APPOINTMENTS 


Mr Michael Fay, FCA, has been 
appointed corporate planning director 
of Fairey Engineering. 

Mr Graham J. Goss, FCA, previously 
Group Treasurer of ‘AD International 
has been appointed financial director of 
Euro Exhaust. 

Mr David Hankinson, MA, FCA, pre- 
viously group financial controller of 
George Wimpey, has been appointed 
group finance director of the Guthrie 
Corporation. 

Mr Austin W. Walker, CA, FInstaM, 
Chairman of Air Products Ltd, has been 
re-elected President of The Institute of 
Administrative Management. 

Mr G. D. Winters, ACMA, has been 
appointed finance director of the alloy 
tube division of Yorkshire Imperial 
Metals (IMJ). 

Mr Nicholas Wheeler, BA, FCA, pre- 
viously finance director of Cadbury 
Schweppes, Spain, has been appointed 
finance and group director of Simon TR 
Holdings. 


OBITUARY 
Cyril Shipley Goddard, FCA 


We have learned with regret of the death 
of Mr C. S. Goddard, former senior 
partner of the firm of Arthur Goddard 
& Co, Chartered Accountants, at the 
age of 89. 

A son of the founder of the practice, 
Mr Goddard was admitted to mem- 
bership of the Institute in 1913, 
remaining in practice from then until 


his retirement in 1966. He was also a. 


director of Western Selection and 
Development, United Tin Areas of 
Nigeria, and other companies. 


Kirkpatrick L. Young, TD, FCA 


We regret to record the death of Mr 
Kirkpatrick Lee Young last week, at the 
age of 63. He was senior partner of the 
firm of Dearden Farrow, and qualified as 
a chartered accountant in 1938. 
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Among his recent professional 
appointments was that of inspector into 
the affairs of Dowgate and General 
Investments (The Accountant, May 
24th). He was also chairman of 
Associated Paper Mills and a member of 
the CBI working party on prices. 


HEALTH SERVICE TREASURERS 
Annual Conference 


The annual conference of the Association 
of Health Service Treasurers will be held 
at the Connaught Rooms, Great Queen 
Street, London WC2 on November 8th 
and 9th. As on previous occasions, 4 
cordial invitation is extended not only tc 
the Association’s own members, but tc 
members and representatives of regiona 
and area health authorities and health 
boards. 

Inquiries and applications should be 
addressed to the honorary secretary ol 
the Association, Mr B. D. Herbert, IPFA 
92 Bath Road, Hounslow T'W3 3EL 
(01-570 7715). 


CPE COURSES AT 
CITY POLYTECHNIC 


Qualified accountants wishing to update 
their knowledge in certain areas withou' 
committing themselves to a numbe: 
of separate one- or two-day accreditec 
courses are offered a novel opportunity 
of completing their CPE commitment 
During the ten weeks beginning Octobe 
18th 1979, the City of Londor 
Polytechnic will be running a new typ 
of low-cost evening course. 

By choosing 8 out of a possible 3( 
topics (covering various aspects o 
accounting, auditing, law and manage 
ment), any person interested can select : 
suitable programme to gain thi 
appropriate number of accredited hours 
Inquiries and applications should bi 
addressed to the Short Course Unit, Cit: 
of London Polytechnic, 84 Moorgate 
London EC2m 6SQ (01-283 1030, 


The Christmas issue of The 
Accountant (December 20/27th) will 
make advertising space available to 
bone fide charities at a special con- 
cessionary rate. 

Readers with an interest in a 
particular charity are invited to draw. 
its attention to this opportunity. 
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Building on Grays 


It is hardly surprising that the Grays spectre continues to haunt both building 
society managements and auditors, even though — as we made clear when 
reviewing the case in detail on May 24th — the circumstances were in many 
ways exceptional. In the light of that experience, the inspectors made a 
number of recommendations which have now been endorsed by the Consulta- 
tive Committee of Accountancy Bodies. 

Prominent in this context is the conclusion that inspectors appointed by the 
Chief Registrar under section 110 of the Building Societies Act 1962 should 
have powers more closely analogous to those of inspectors appointed under 
the Companies Acts, in particular to examine witnesses on oath and to have 


‘access to auditors’ working papers. Obviously, if the state of a building 


society’s affairs is so serious as to require examination of documents not 
belonging to the society, that in itself would be a strong ground for ordering 
an inspection under-section 110. On the other hand, and no less predictably, 
the CCAB does not favour rights of access to working papers for the sole 
purpose of enabling the Chief Registrar to judge the effectiveness of an audit, 
and argues that any concern that may be felt in that direction should be 
expressed to the appropriate professional body. 

The accountancy bodies also support the inspectors’ proposals that the 
audit report which accompanies the annual return of a building society should 
state positively whether proper records have been kept, whether satisfactory 
controls are in operation within the society, and whether the auditor attended 
the board meeting at which the accounts were approved. Further legislation 
covering the appointment and removal of building society auditors should 
be brought into line with the more recent statutory provisions applying to 
auditors of limited companies. 

In view of criticisms made of the Grays auditors and, through them, of the 
accountancy profession as a whole, it is pertinent to recall that the 
circumstances of this case were in significant measure a historical survival 
unlikely to be repeated; that the firm in question was already following an 
internal quality review procedure which unhappily had not yet reached the 
Grays audit; and that an increasing amount of guidance to auditors in this 
specialised area is available from the professional bodies, including a specially 
issued Accountants Digest. CCAB’s Audit Practices Committee already has 
on its agenda an audit guideline on building societies; and a course which 
includes a section on the Grays inspectors’ report has been jointly sponsored 
by the ICAEW and the Building Societies Association for presentation in 
London and Manchester later this year. Given that the Grays experience was 
in many respects unique, a considerable weight of authority and professional 
opinion has demonstrated its determination that it shall remain so. 

Copies of the full text of the CCAB letter to the Chief Registrar of the 
Building Societies are available free on request (sae) from the Publications 
Department at Chartered Accountants’ Hall, quoting reference TR 355. 
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Current Affairs 








The District Societies of Liverpool, 
London, Manchester and Sheffield, in 
recognition of the founding of the 
Institute of Chartered Accountants in 
England and Wales 100 years ago by 
independent societies from the four 
cities, have created a new annual award 
to be known as ‘the Founding Societies 
Centenary award’. 

The award will be made annually, 
commencing in 1980, to a member of the 
Institute who in the opinion of the selec- 
tion committee has made an outstanding 
contribution in any field. l 

Mr Kenneth Wright, former President 
of the Institute, represents the London 
Society and chairs the committee. 
Speaking to The Accountant he 
emphasised that the award could be 
given for any outstanding achievement 
of an Institute member. For example, if 
an FCA won three gold medals next year 
in Moscow, his achievement need not be 
unconsidered. More seriously, the award 
is likely to be connected with the worlds 
of business and finance and with regard 
to accountancy. Should a member of the 
Institute manage to rescue British 
Leyland he would be a likely winner! 

Mr Wright feels that today the anti- 
hero is in charge and that the recognition 
of achievement is no bad thing. ‘Let us 
now praise famous men’, he proclaimed. 

Serving on the committee with him 


Let Us Praise 


will be Mr Eric Sayers, FCA, last year’s 
President of the Institute, Mr Cecil 
Parkinson, MP, MA, FCA, Minister of State 
for Trade, Mr Dick Taverne, QC, 
Director-General, Institute for Fiscal 
Studies, Mr Teddy Ashton, MA, FCA, 
representing the Liverpool Society, Mr 
Michael J. Mallett, FCA, present Master 
Cutler of Sheffield, representing Sheffield 
and Professor Bryan Carsberg, MSc, FCA, 
Professor of Accounting, Manchester 
University, representing Manchester. 

According to the chairman the criteria 
for this distinguished committee will be 
quite subjective in choosing the prize- 
winner. 

The award will be a silver model 
of Economia, the allegorical figure 
represented on the coat of arms of The 
Institute of Chartered Accountants in 
England and Wales. The model will 
stand on a base engraved with the coats 
of arms of the four cities whose societies 
set up the Institute in 1880. The award 
will pass from year to year to each 
respective winner but each recipient of 
the award will also receive a silver 
replica of approximately half size, 
engraved with his or her name, for per- 
manent retention. 

Mr Wright suggested that though the 
official title of the prize might be a bit of 
a mouthful a popular title might be 
found such as Accountant Laureate. 





Taxpayers’ Money 


The news that a government department 
has erroneously paid over £50 million of 
the taxpayers’ money to certain North 
Sea oil companies in contravention of the 
standing arrangements for utilising such 
monies comes as no real surprise. It is a 
commonplace that effective control of 
departmental expenditures no longer 
exists; certainly Parliament does more to 
raise such spending and the Treasury 
has long ceased to be an effective watch- 
dog over the public purse. 

The few cases which are brought to 
the public’s attention — only to be 
forgotten within a matter of months — 
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are usually the product of the Public 
Accounts Committee as was the case this 
time. One can only speculate what else 
would emerge in the course of a year if 
the Public Accounts Department had 
greater resources at its disposal! Govern- 
ment spokesmen have sought to 
minimise the issue by pointing out that 
the only error was that the sums were 
paid prematurely and not improperly. 
This may well be the case. But it is not 
the main point at issue. 

As the 1920 Royal Commission on the 
Income Tax observed on the subject of 
tax evasion, if the Revenue with so few 
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Mr Kenneth Wright, MA, FCA. 





resources can uncover so much, just how 
large is the extent of tax evasion? In the 
same way, just how effective is the 
control of the allocation of public 
moneys? Even if one ignores the ques- 
tion of whether specific resources should 
ever have been allocated to a particular 
project, or in the sum approved, there 
still remains the question of day-to-day 
control of spending. The Commons 
Expenditure Committee and the Select 
Committee on Procedure have both 
drawn attention to the fact that the 
resources available for checking and 
auditing departmental expenditure are 
inadequate. An enquiry into the 
efficiency of audits is now in progress. 
According to Mr Du Cann, chairman 
of the PAC, the Auditor General did 
not have authority to audit the accounts 
of many important bodies which were 
largely based upon State aid. In conse- 
quence, a whole grey area of expenditure 
goes quite unexamined. Whether or not 
any system of auditing government 
expenditure at its present levels could 
ever be devised — its cost would be 
tremendous — is doubtful. The only real 
answer is to ensure that government 
spending is greatly reduced and that 
those responsible for misusing funds are 
not merely reprimanded. The plain truth 
of the matter is that nothing is easier 
than spending other people’s money. 


Go North Young Man 


Two hundred years ago Dr Johnson 
proclaimed that ‘the finest prospect the 
Scotchman ever saw was the high road 
to England’. Though this dictum may 
have held good for a long time there are — 
signs that the trend is reversing. 
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Building on Grays 


It is hardly surprising that the Grays spectre continues to haunt both building 
society managements and auditors, even though — as we made clear when 
reviewing the case in detail on May 24th — the circumstances were in many 
ways exceptional. In the light of that experience, the inspectors made a 
number of recommendations which have now been endorsed by the Consulta- 
tive Committee of Accountancy Bodies. 

Prominent in this context is the conclusion that inspectors appointed by the 
Chief Registrar under section 110 of the Building Societies Act 1962 should 
have powers more closely analogous to those of inspectors appointed under 
the Companies Acts, in particular to examine witnesses on oath and to have 


‘access to auditors’ working papers. Obviously, if the state of a building 


society’s affairs is so serious as to require examination of documents not 
belonging to the society, that in itself would be a strong ground for ordering 
an inspection under section 110. On the other hand, and no less predictably, 
the CCAB does not favour rights of access to working papers for the sole 
purpose of enabling the Chief Registrar to judge the effectiveness of an audit, 
and argues that any concern that may be felt in that direction should be 
expressed to the appropriate professional body. 

The accountancy bodies also support the inspectors’ proposals that the 
audit report which accompanies the annual return of a building society should 
state positively whether proper records have been kept, whether satisfactory 
controls are in operation within the society, and whether the auditor attended 
the board meeting at which the accounts were approved. Further legislation 
covering the appointment and removal of building society auditors should 
be brought into line with the more recent statutory provisions applying to 
auditors of limited companies. 

In view of criticisms made of the Grays auditors and, through them, of the 
accountancy profession as a whole, it is pertinent to recall that the 
circumstances of this case were in significant measure a historical survival 
unlikely to be repeated; that the firm in question was already following an 
internal quality review procedure which unhappily had not yet reached the 
Grays audit; and that an increasing amount of guidance to auditors in this 
specialised area is available from the professional bodies, including a specially 
issued Accountants Digest. CCAB’s Audit Practices Committee already has 
on its agenda an audit guideline on building societies; and a course which 
includes a section on the Grays inspectors’ report has been jointly sponsored 
by the ICAEW and the Building Societies Association for presentation in 
London and Manchester later this year. Given that the Grays experience was 
in many respects unique, a considerable weight of authority and professional 
opinion has demonstrated its determination that it shall remain so. 

Copies of the full text of the CCAB letter to the Chief Registrar of the 
Building Societies are available free on request (sae) from the Publications 
Department at Chartered Accountants Si quoting reference TR 355. 





Current Affairs 





Aberdeen, always the centre for one of 
Britain’s richest farming areas and, of 
course, the Scottish Fishing Industry, in 
the last 10 years has become Britain’s oil 
capital, mopping up unemployment and 
attracting people northwards. Aberdeen 
with a population of 240,000 acts not 
only as oil company HQ for all North 
Sea oil operations, employing more oil 
industry people than anywhere else in 
the UK including London, but services 
more than 12,000 people offshore. 

Earlier this month Mrs ‘Thatcher 
opened for Shell UK Exploration and 
Production, a new computer-assisted 
production control centre costing {£25 
million. Following on this event, Shell, 
perhaps in consciousness of their huge 
profits, announced lately, have mounted 
a big public relations campaign. They 
stress that the development costs of the 
Brent field which they operate, on behalf, 
also, of ESSO, will amount to £5 billion. 

Last week, The Accountant was a 


Last of the Line 


A formal announcement on page 408 this 
week marks the close of a long and dis- 
tinguished professional tradition. 

Mr J. S. Heaton, OBE, FCA, is retiring 
from the Peat, Marwick, Mitchell 
partnership after half a century in the 
profession. He was admitted to mem- 
bership of the former Society of 
Incorporated Accountants and Auditors 
in 1935, and is doubly distinguished, 
both for having obtained honours in his 
final examination and as the last of the 
Society’s ‘appointed members’ to the 
ICAEW Council, under the terms of the 
1957 integration scheme, to remain in 
active practice. 

He was created OBE in the 1979 New 
Years Honours (The Accountant, 
January 11th 1979) in recognition of his 
services to the English Industrial Estates 
Corporation. His many friends will wish 
him a long and happy retirement. 


Council ‘Disrated 

for Inefficiency’ 

A retired naval officer who deducted £14 
for ‘inefficiency’ from his rate demand — 


after his dustbin remained unemptied for 
nine weeks — later told Stratford-on- 


guest of Shell in Aberdeen, with the 
careers writers of the National Press. 
They were shown all aspects of training 
and recruitment and were flown over the 
Brent oil field, the largest reserve of oil 
and natural gas in the North Sea, lying 
some hundred miles east of the 
Shetlands. 

There is a considerable shortfall of 
trained personnel and Shell are looking 
for qualified accountants as well as 
engineers, production supervisors and 
computer specialists. In some cases the 
company might be operating a field in a 
consortium of 15 companies and the 
problems of joint venture accounting are 
considerable. 

The prospects seem exciting. It was 
emphasised that Aberdeen is not a flash 
in the pan boom-town but that it is 
expected that full-scale operations will 
continue for 35 years. 

One might as well.add to Go Well, Go 
Shell, Go North! 


Avon magistrates that he was more 
familiar with distress signals than 
distress warrants. An unsympathetic 
bunch of landlubbers, however, ordered 
him to pay the £14 withheld. 

After the hearing, Captain George 
Blundell (75) described it as ‘a disgrace 
for the council to summon to court a 
harmless old man like myself as a result 
of their own inefficiency’. The rates on 
his house, he claimed, had been 
quadrupled over the last six years. 


Keep it Simple 


British industry could become ‘an 
endangered species’, CBI Director- 
General Sir John Methven warned last 
week, if government and management 
failed to meet their joint responsibility to 
spell out the economic facts of life in 
simple terms. People had the chance to 
choose their way ahead without, as yet, 
properly understanding that choice. 
‘When we stress the need for modera- 
tion in wage claims, we are not trying to 
grind the faces of our employees, but 
attempting to build a better future for us 
all’. We all know that the profitability of 
business is too low to afford massive 
wage rises this winter without greatly 
increased productivity. But then we, the 


é 
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managers, the employers, have the 
figures in front of us. The public, our 
workers — and often our own middle and 
junior management —- don’t. 

“The latest figures I have, show that 71 
per cent of a representative sample in the 
UK believe their company can afford 
wage increases of 10 per cent or more in 
the coming year — because they see 
company profits up by 20 per cent in 
terms of £ s d, as we used to say, but 
they don’t know what figures are in terms 
of real profitability. What they see is 
increasing profits in millions of pounds 
being boldly presented in the City pages 
with an eye to share prices. 

“What we know is that this is the 
result of inflation, that the real rate of 
return on the capital invested in our 
businesses is only a third of what it was 
15 years ago, that this is why investment 
is also lower, and that this can only lead to 
severe difficulties ahead. This is the kind 
of thing we have to explain in simple 
understandable terms’. 

The past decade has seen a massive 
shift from profits to pay. As a proportion 
of total UK income from the production 
of goods and services, the ratio of pay 
to trading profits was 7 to 1 in 1967, and 
19 to 1 in 1977. If the trend continued, 
there would be no profits at all to be 
retained as the source of new investment 
— leading to ‘unemployment on an 
unprecedented scale’. 


Small Firms Hit By 
Rate Discrimination 


“Business confidence, particularly among 
smaller firms, will only revive when 
deeds match words’. 

Action is needed now to get more 
small firms back into the heart of 
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Britain’s cities and help create urgently- 
needed jobs, the CBI declared this week. 
To get them there, Town Hall officials 
must cut planning red tape and halt the 
rating discrimination against business. 
There should be more houses for sale to 
the people who will work in the up-and- 
coming inner city factories and work- 
shops. This three-point plan towards 
ending city centre decline, decay and 
dereliction is contained in a new report, 
‘Smaller Firms and the Inner City 
Problem’, from the Confederation of 
British Industry’s Smaller Firms 
Council. 

To pave the way for revival in the 
‘twilight zones’, the report says, local 
authorities should stop hoarding land 
and throwing the book of planning 
regulations at the small man. 

Although there have been welcome 
signs of change, the report doubts 
whether local authorities are doing all 


THIS IS MY LIFE 


they can to foliow the lead set by the 
Government in helping smaller firms. | 
The report calls for an end to the 
discrimination under which, in England 
and Wales, the level of rates charged on 
business premises is higher than for 
homes. It suggests partial de-rating of all 
business premises and says that rates 
‘holidays’ for new businesses may be 
needed in areas where the rates base has 
become seriously eroded. Mixed develop- 
ment, with offices, factories and work- 
shops peppered around is a more 


. appropriate pattern for the inner city 


than drab uniform development. 


Quote of the Week 


‘A hearse is not, in our view, a motor car 
for the purposes of the VAT (Cars) 
Order 1977’. — Chairman of the London 
VAT Tribunal. l 


Straight Talk 


by An industrious Accountant 


I must admit that tax is not my strong 
point. Years of meetings and minutes, of 
salaries and surplus staff, of confidential 
reports to directors and blunt complaints 
to the sales manager, of overdraft costs 
and insurance quarrels, left me but little 
time for tax. Nowadays the financial 
accountant and the auditor mutter in 
secret conclave and emerge with 
reasonably accurate estimates which the 
Inspector rejects the next week, and they 
return to square one again. Sometimes I 
think they toss up and split the 
difference. 
Anyhow, tax avoidance has always 
been an art in itself. In 1692 a tax was 
levied on offices; so everybody called 
their offices their studies or what-not. In 
1696 a window tax was tabled; so the 
taxpayers blocked up their windows 
before the assessor arrived and opened 
them again as he'rode out through the 
gates. Male servants were taxed in 1777 
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but they apparently became scarce, 
because female servants were taxed in 
1795. Possibly they too changed their 
livery as the assessor rode up? Hair- 
powder suffered in 1795, so macassar oil 
filled the gap. 

Dogs, armorial bearings, carriage 
horses, watches, silver plate, lands and 
gamekeepers took their turn, and cases 
of evasion as well as avoidance became 
common. My own favourite is the citizen 
who inserted a pane of glass between 
two windows in 1757 and claimed the 
result as one, but unfortunately the judge 
called it ‘a manifest evasion’. Similar 
reports of well-planned knavery appear 
regularly in Parliamentary reports since 
then. 

I have, however, the following letter 
printed in the Ladies’ Magazine of 1796: 

‘Sir, it is impossible for an educated 
man like myself to fill up the papers now 
circulated for property and assessed 
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Cutting Controls 


Though the Government may be deter- 
mined to pull the purse strings tight to 
control local government expenditure 
they are bent on relaxing the control of 
the Civil Service in other ways. A new 
White Paper proposes to scrap nearly 
300 controls covering environment, Home 
Office functions, social services, trans- 
port, education, libraries and museums, 
food and agriculture, and trading. 

This relaxation of controls will cut 
down the work of both central and local 
government and, the theory goes, enable 
the authorities to hold down the rate. 

The greatest economies will be made 
under the Town and Country Planning 
Acts. The Government will retain central 
involvement in cases of default by local 
authorities and the right of a third party 
to appeal against the decision of a local 
authority. 


taxes without having recourse to the 
Law, and it is almost as difficult to avoid 
error in making returns as to find money 
to pay the contribution imposed on us 
for the necessities of State, owing to the 
turbulence of our neighbour, BONEY! 
But that is neither here nor there. We 
must fight it out and pay it out, as long 
as we have the money, blood and spirit.’ 

Obviously one of the old brigade. O sz 
sic omnes! 


... itis now impossible for an educated 
man like myself to fillup the papers... 


Hillier Parker’s eye on the world - 6 





This once popular form of male retreat has now unhappily been made obsolete by 
excessive building and health regulations. The garden closet was often the 
inspiration for much architectural embellishment. However, unlike many modern 
buildings, the embellishment — indeed the overall design — was to real purpose. 
Total air-conditioning was an inherent feature of the closet and the economy of 
the internal layout and equipment ensured the viability of the investment. 

The spread of urbanisation has so reduced the number of available properties of 
this kind that they are not easy to locate. 


Whatever is needed and wherever it might be, Hillier Parker’s agency teams can 
find or let the best property for all purposes in all places. 





& Hillier Parker 


77 Grosvenor Street, London W1A 2BT Telephone: 01-629 7666 
and City of London - Edinburgh - Paris : Amsterdam - Sydney - Melbourne - Brisbane 
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How much do you 


want to leave 
the Taxman? 


If your answer is ‘fa lot’ then stop reading. But if 
you want to leave no more than you are obliged, 
read on — especially if you would like to be remem- 
bered for helping to make the world a happier 
place. 


Few people, other than solicitors and accountants, 
realise how heavily tax now eats into even a 
modest estate as a result of inflated property values 
— and even fewer realise that a bequest to charity 
need not cost an estate its full value to the charity. 


At Help the Aged we have prepared two helpful 
booklets on this subject. One on all the aspects you 
need consider before instructing your solicitor and 
the other on how to reduce the affect of Capital 
Gains Tax, by making a bequest to charity. 


We also have a well-established plan enabling 
house owners to benefit both old people and 
themselves, by bequeathing their house for the 
benefit of old people, yet continuing to live in it 
freed from the burden of maintenance and rates. 
We will even convert a portion as a self-contained 
flat if the house is now too large. 


If you are considering your financial affairs and 
would like to help genuinely needy old people in 
Britain, or overseas, write for copies of the 
booklets, and if it interests you, for details of the 
unique house bequest plan. They will gladly be sent 
without obligation. Please write to:— Hon. 
Treasurer, The Rt. Hon. Lord Maybray-King, 
Help the Aged, Room TA64 FREEPOST 30, 
London WIE 7JZ. 

(No stamp needed) 


` 
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FOR INVESTMENT 
THEN MORTGAGE 


*(Citvot 
ondon 


BUILDING SOCIETY 


@ BIG ENOUGH IN SIZE TO COMMAND TRUST. 


@ STRONG ENOUGH IN PERSONALITY TO GIVE 
INDIVIDUAL ATTENTION. 


@ LARGE ENOUGH IN HEART TO TREAT 
MEMBERS FAIRLY AND WITH PARTICULAR 
CONSIDERATION. 





THE CITY OF LONDON BUILDING SOCIETY 


34 London Wall, London EC2Y 5JD. Tel: 01-606 2525/01-588 0114 
Noverre House, Theatre Street, Norwich NR? 1RG. Tel: 0603 29833 
33/35 Queen Square, Bristol BS1 4LU. Tel: 0272 290981 

6 Brewer Street, Oxford OX1 1QN. Tel: 0865 45800 


Member of the Building Societies Association (Assets exceed £70 million) 
Shares and Deposits in the Society enjoy Trustee Status 





A.C.C.A. LC.MLA. I.C.A. 


Guaranteed exam coaching 
from Metropolitan College. 


A.C.C.A., IL.C.M.A. and I.C.A. exams are never easy. With our proven 
home study courses you get all the help you need, 

Over 50,000 passes and 1,500 honours or leading places in accountancy 
exams alone. So if you want to get on, get our help. 

Courses include up-to-date helpful notes, test practice, expert tutorial 





‘criticism, invaluable self-examination questions and official professional 


publications where appropriate. 

For our prospectus (it shows you how we teach and what we teach) send 
now: The Principai, Department ATAO1, Metropolitan College, Aldermaston 
Court, Reading RG7 4PW, or call at the Metropolitan College Advisory Office, 
4 Fore Street Avenue, London EC2Y SDT. Tel: 01-628 2721. 


Call in and see us at our LONDON ADVISORY OFFICE 
Career Books, 4 Fore Street Avenue, London EC2Y 9DT 
Telephone: 01-628 2721 


Prospective students are invited to call for consultation 
during office hours (Monday-Friday, 9 a.m.—5 p.m.). 
After office hours, messages are recorded for the Advisory Officer. 


FAST AIRMAIL SERVICE FOR OVERSEAS STUDENTS 


Accredited by the CACC Member of the ABCC 


isa cena 1 S eee 
p POST COUPON NOW! q 


a the Principal, Dept ATAO1, Metropolitan College, Aldermaston Court, Readi 


| RG7 4PW. Please sent me, without charge or obligation, a copy of your 
prospectus. 








NaMe s iicacscucaecaseanhcadeacacesseswueenaven sues 
(Block capitals please) 
| PIGGY CSE 55S teh ene akdaxinienneeve ay SEERE ERATA 
aa a auc EO College B 
Post Code............ AGO ETA ERE ; i 
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Canadian Management 


Conference Report 


from RENNY ENGLEBERT in Canada 


Resources and their development, a 
subject of world-wide current interest, 
was the theme for the 1979 National 
Conference of the Society of Manage- 
ment Accountants of Canada held 
recently at St Andrews-by-the-Sea, New 
Brunswick. 

Keynote speaker on the opening day 
was Mr Robert H. Paul, BASc, PEng, 
President, Bechtel Canada Limited of 
Toronto, who said the development of 
Canada’s future resource base involves 
very high geological, technical and 
economic risks, with many significant 
problems that must be faced. Different 
forecasters have different estimates of 
the cost of these projects, largely involv- 
ing oil-related developments, but all of 
them range in the hundreds of billions of 
dollars. These massive projects will also 
place a significant strain on the 
availability of construction skills, both 
management and labour skills, which 
also will have a major impact on the 
economy. 

He noted that if Canada is to achieve 
its potential and meet its needs for self- 
sufficiency in energy, it must recognise 
the need for using global skills and 
expertise. There is increasing global 
competition for highly skilled engineer- 
ing construction work. The Koreans, for 
example, are particularly active in the 
Middle East, but trades people from 
India, Pakistan, Thailand and 
Yugoslavia are among other nationals 
there. 


Parochialism 

Canada must get away from attitudes 
of parochialism and protectionism; from 
hiring only the locals for jobs that 
require national or international ‘know- 
how’. It must take increasing advantage 
of the potential that exists for the 


development of Canadian knowledge on 
export work. Its workers must be trained 
to be more global in their outlook, con- 
sider the world as their ‘oyster’ and be 
prepared to compete for its riches, 


He was followed by Mr A. Digby Hunt, 
Assistant Deputy Minister, Energy 
Policy, Department of Energy, Mines 
and Resources, Ottawa, who spoke on 
the ‘Role of Government in Resource 
Development’. 

His paper, coming early in the life of a 
new federal government before it had 
had an opportunity to define new goals 
and objectives, restricted his ability to 
discuss the future outlook for govern- 
ment policy. Nevertheless, he did not 
hesitate to point out that, in terms of 
energy needs in the next 20 years, 
Canada will have to almost double its 
current production of natural gas and 
hydroelectric power, triple its coal 
production and achieve a fourfold 
increase in nuclear power generation. 

He noted that the interface as between 
government and industry roles in 
resource development is a continually 
evolving one and possibly presents the 
greatest of all challenges to government 
and industry to find the best possible 
balance in their respective roles. 

After tracing the responsibilities of 
government in natural resource develop- 
ment he stressed that the challenges to 
Canada as a whole as well as to the 
government are to find and develop and 
get to market under acceptable 
economic, social and environmental con- 
ditions, the amounts of secure energy 
supplies the country will need in the 
future. The opportunities to meet this 
objective ‘are extremely good’, having 
regard to the magnitude and diversity of 
the country’s resource heritage and 
provided the resource development 
process can be adequately managed. 
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The next speaker was Mr H. A. Pakrul, 
vice-president and controller of Rio 
Algom Limited, Toronto, whose subject 
was ‘Mineral Extraction’. His topic was 
timely in view of the fact that Canada 
leads the world in mineral exports, 
producing about 60 different minerals, 
and ranks third in mineral production 
behind the United States and the Soviet 
Union. 

There are good prospects for a strong 
Canadian mining industry in the 1980s, 
he said. Metals are now poised for a 
strong price rally. We could see a price 
explosion in the mid-1980s as new 
production will not come on stream fast 
enough to satisfy demand. 

Rio Algom is a major producer of 
uranium, and Mr Pakrul said experts are 
forecasting that even with a slower 
world growth rate in energy needs and 
increasing use of gas and coal, there will 
be a larger energy demand gap, which 
will have to be filled by nuclear energy. 
Canada is fortunate to have large 
uranium deposits in Ontario and 
Saskatchewan, sufficient not only to 
supply Canadian requirements but also 
to satisfy part of the general world 
demand. 


Encouraging signals 


On the investment side Canada is 
expected to benefit from the fact that 
many mining companies are wary of the 
special problems which exist in under- 
developed countries. Many are reluctant 
to move back into these areas. There is 
already evidence that the mining 
industry is beginning to react to the 
encouraging signals it is getting from 
government circles. 

Some projects which have been on the 
shelf for some time are now being dusted 
off and plans made to proceed. If the 
current trend of government interest and 
consideration continues, there are good 
prospects for a strong mining economy, 
he noted. The market is there and the 
technology is in place. Domestic and 
international investment money is avail- 
able but it needs to be encouraged, 
maybe even coaxed a little. The major 
key to that and a resultant strong mining 
economy in the 1980s is stability, equity 
and reasonableness in the regulatory and 
tax areas, and stability in the political 
climate. 
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Planning development developing thrust into export market 

He noted that close partnership í 
industry and government in the conte: 
of coherent national strategies is rapid 
intensifying in Japan, Germany, Franc 
and Sweden and other industrialise 


On the second day a paper by Dr James 
Gilmour, MA(Glasgow), PhD(Toronto), 
Director of Research, Science Council of 
Canada, on ‘Planning Canada’s 
Industrial Development’ was read in his countries due to the growing pressur 


s sages gga a ns Apia to which they are being subjected. 
that despite an educated labour force, The same is prevalent in le 


Canada has waite $ ? long krap A s developed Western countries and in tł 
ri om in n at a T ane oe ns newly industrialising countries, some | 
step with most industrial economies, he hich are basing their catch 


stres he importance of creating an 
= ` ea Bre Fa E = strategies on the Japanese model. 
entr kni and Missi r A and oe ee Cupan eee 
r t innovativ 
SPS P . should base their efforts on areas 


building up Canadian-controlled com- specialisation where they have compar 


panies, with government support, in tiye advantage such as transportatio 


peg e of oprane bilit communications, fisheries managemer 
echnology a Ovative capably This does not imply abandonment 


os ? ; ' j 
ia tn anpe reihen ie the more mature industries. It means co 
ajor’determinants Of INLEMANONA com -centrating-effatt where there is. greate 


ee bie ee ee he promise and helping the more matu 
noted. i his undertying process has Deen industries to revitalise and be mo 


= sy Ban, hj oe ema ae? ainidi 
MR G SONANS 07 S GORMAN: OR To derive the framework of 


increasingly systematic application of ; dustrial strategy in Canada, he co 


science and technology to the develop- : RTR 
a cluded, means setting policies in pla 
ment of new and more efficient industrial , , 
which will encourage the growth ai 


viiei poca and manAgANA emergence of firms with technologi 
systems. It is characterised by a new d i bility. Th 

interdependence between industrial and ETET Er gag rhe OE eis 
ws P reduction of costs (through depreciati 


pense ead = n ariaren of the dollar) or heightened productivi 
in the role OF Traditional WOK IN Procue: (via darvibreductions) onthe sameixan 
esi wr a oF of products as at present is not a gene: 

r mour pointe on at panacea for the malaise afflicti 


productivity in Canada is to a great Canadian manufacturing. Technolo 
extent directly attributable to a relatively and innovation are the two ingredier 


poor performance in design, production Seeded for a com petitive edge. 
and management even though there are 
examples of Canadian leadership as, for 
example, mail sorting and despite the 
fact some  miulti-nationals have 
transferred new process technology to 
their Canadian subsidiaries. 


Competitive advantage 


Each of the trading nations, concentrat- 
ing on the obvious objective of long-term 
economic well-being, employs strategies 
which focus on areas of perceived com- 
petitive advantage and contribute to the 
growing strength of domestic 
enterprises. Many of the advanced 
countries have thus moved from defen- 


sive to offensive technological policies ,y, Glynn Spellisey, President 1979-£ 


and are attempting to control their own The Society of Management Accou 
domestic market base coincident with a ants of Canada. 
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JOW GOOD Ak 
YOUAT | 
ANAGEMENT: 










TAU DUY CrUPUDED Lain 
YOUAT 
ANAGEMENT? 






HOW GOOD ARE 
YOUAT — 
MANAGEMENT? 


Test your knowledge with BIM. 










1. How toensure that a productivity 
agreement can be fully implemented 
and controlled? 


2. Where, when and how to conduct a 
market survey? 


3. How to operate a distribution 
network? 


4. How toset about analysing your 
company’s financial situation? 


5. The basic elements of critical path 
planning for production? 


6. The best way to budget for 
advertising? 


involved in contract negotiation? 


8. How to introduce flexible wor k ng 
hours? l 


9. The meaning of the ‘total remunera- 
tion concept’? 


10. The nine major incentive payment 
schemes operating in British industry? 


As a member of BIM you would 
probably be aware of such facts already. 

You would certainly have them 
readily available to you. 


Do you qualify 
for BIM membership? 


Most people in management 
positions would not describe themselves 
as a ‘manager’. They would say they 
were a farmer, an architect, an engineer 
or an accountant. 

However, everyone in manage- 
ment requires the same fundamental 
knowledge, skills and experience in 
leadership. And all that that entails in 


today’s rapidly changing business world. 


With this in mind, BIM was 
founded in 1947 to ‘develop the art and 
science of management and encourage 
good practice and high standards’. 

And in 1976, due to the effects of 
legislation and the economy on 


managers, BIM took ona representa- 
tional role for its members. A role 
which received immediate Government 
recognition. 

BIM’s high standards are particu- 
larly relevant to its members. Each 
applicant for membership must satisfy 
certain demanding criteria before they 
are accepted. (A combination of practical 
experience and academic qualifications 
is taken into account by our committee 
of independent assessors.) 

Acceptance brings you the right to 
use the letters BIM after your name, 
providing impressive recognition of 
your established management status. 





Do you know: 


1. How to ensure that a productivity 
agreement can be fully implemented 
and controlled? 


2. Where, when and how to conducta 
market survey? 


3. How to operate a distribution 
network? | 


4. How to set about analysing your 
company’s financial situation? 


5. The basic elements of critical path 
planning for production? 


6. The best way to budget for 
advertising? 


7. About the principles and pitfalls 
involved in contract negotiation? 


8. How to introduce flexible working 
hours? 


9. The meaning of the ‘total remunera- 
tion concept’? 


10. The nine major incentive payment 
schemes operating in British industry? 


As a member of BIM you would 
probably be aware of such facts already. 

You would certainly have them 
readily available to you. 


Do you qualify 
for BIM membership? 


Most people in management 
positions would not describe themselves 
as a ‘manager’. They would say they 
were a farmer, an architect, an engineer 
or an accountant. 

However, everyone in manage- 
ment requires the same fundamental 
knowledge, skills and experience in 
leadership. And all that that entails in 


today’s rapidly changing business world. 


With this in mind, BIM was 
founded in 1947 to ‘develop the art and 
science of management and encourage 
good practice and high standards’. 

And in1976, due to the effects of 
legislation and the economy on 


managers, BIM took ona representa- 
tional role for its members. A role 
which received immediate Government 
recognition. . 

BIM’s high standards are particu- 
larly relevant to its members. Each 
applicant for membership must satisfy 
certain demanding criteria before they 
are accepted. (A combination of practical 
experience and academic qualifications 
is taken into account by our committee 
of independent assessors.) 

Acceptance brings you the right to 
use the letters BIM after your name, 
providing impressive recognition of 
your established management status. 


( 


BIM membership will help you 
develop your capabilities. 


Becoming a BIM member is the 
beginning of the rest of your career. 

You will have acquired recognition 
of your current achievements. You will 
also have acquired the assistance of the 
largest organisation of its kind in 
Europe towards your future achieve- 
ments. 

You will have behind you all the 
knowledge, experience and resources 
accumulated by BIM as a body and 
through its members. 

Membership will entitle you to 
free subscriptions to the BIM journals - 
Management Today (monthly) and 
Management Review and Digest 
(quarterly). 

You will have free use of the 
Management Information Centre, 
with its extensive lending library, and 
BIM’s full range of advisory services. 


You will be given substantial 
discounts on BIM Survey Reports, 
Checklists and Information Sheets and 
all publications on sale in the BIM 
Bookshop. 

You will also be entitled toa 
discount at all BIM conferences, 
courses and seminars. 

And your involvement at local 
level will enable you to exchange views 
and information with your fellow 
managers. (BIM has 81 local branches 
in the UK.) 

To find out more about how BIM 
can benefit you in your career send us 
the coupon below. 


The British Institute of Management 


Send for full details 
and an application form. 


To: IM Department, BIM, Management House, Parker Street, London WC2B 5PT 
I believe my experience in management and academic achievements 


may qualify me for BIM membership. 


Please send me your brochure ‘The Professional Approach to Management’ 


and an application form. 
Name 

Company 

Position 

Address 


ACT/I2 


The British Institute of Management 
Management House, Parker Street, London WC2B 5PT. 
Telephone: 01-405 3456 
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Chartac Technical Manuals 


A New Service for Accountancy Practices ew 


A new series of Chartac Technical Manuals for professional accountancy practices is to be launched in 
January and will be published for The Institute of Chartered Accountants in England and Wales by 
Gee & Co (Publishers) Ltd. 
Devised as companions to The Chartac Administration Manual, the series will comprise loose-leaf manuals 
on Accounting, Taxation and Auditing with narrative sections, forms, check lists and standard letters. An 
| updating service will be offered to cover any significant legislative changes 
or pronouncements affecting the content of the manuals. 
The manuals are being prepared by Michael Groom 
FCA, as series editor, together with three of his 
partners, Douglas Fairbairn, Chris May and John 
Stubbs. Mr Groom, a member of the Council of the 
Institute, is the author of the Administration Manual and 
| until three years ago was a sole practitioner. The manuals are 
intended primarily for the smaller and medium-sized 
firm which may not have the technical resources available to 
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provide the range of documentation offered in the manuals. The 
authors have had the benefit of material submitted by over 80 
firms, and the manuals can be regarded as part of the continuing 
work of the institute to help members improve practice standards 
and efficiency 
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The Chartac Accounting Manual ail be the first 
to be published, followed by The Chartac 
Taxation Manual and The Chartac Auditing 
Manual. A Model File common to the Accounting 


To: GEE & CO (PUBLISHERS) LTD 
151 STRAND, LONDON WC2R 1JJ 


Please send ............ccceeeceees copy/copies of 






; 


and Auditing manuals will be published separately. 
The list of contents for The Chartac Accounting 
Manual includes the following sections: general 
administration, accounts preparation, accounts 
finalisation, technical notes, management 
accounting, other accounting work, forms, check 
lists and pro formas. 

If ordered now, The Chartac Accounting Manual 
will be made available at a special pre- 
publication price of £35 plus £1-30 postage — a 
saving of £10 on the full price. 

There will be a special pre-publication offer for 
the Taxation and/or Auditing Manuals provided 
that those wishing to purchase the manuals 
indicate their intention to do so now, and send 
their remittance on receipt of invoice one month 
before publication. 


THE CHARTAC ACCOUNTING MANUAL 
on publication in January at the special pre-publication price 
of £35 plus £1-30 postage. 


Remittance enclosed £ 


MEINE cesonia canaries ecSeuwareaawaneueiaseaweae es 
PUGIOSS ica achccnteen A E dave caveuenvaneataeieece oe une 
Please reserve me...... copy/copies of The Chartac Taxation 
Manual and ...... copy/copies of The Chartac Auditing 


Manual. My remittance will be sent on receipt of invoice one 
month before publication. 


Address rc Fivacan cee a a T eens EE P EEEE EEN 


eveehteeeeereneseee eee eesveececresr ene saeectaet @e esses cee ee secs etext sessr estate ees t eves 


= Tt Ne hee AER a 








Accountant Abroad 





Financial Executives Institute Canada 
and a member of the Board of 
Administration, Archdiocese of 
Vancouver. He attained his RIA desig- 
nation in 1947. Throughout his life he 
has been extremely active in community 
affairs and continues to participate fully 
in professional and community activities 
in Vancouver. 

Winding up the conference, Mr 
Spellisey spoke of the Soctety’s 
programme during his year of office. A 
new area being researched is accounting 
for industrial disputes which will result 
in a study to include both the economic 
factors which can be quantified and the 
non-economic factors such as public 
reaction, strikers’ attitudes and union 
viewpoint towards the company. 

Fifteen further research publications 


Compilation 


In an attempt to clarify the 
responsibilities of an auditor in connec- 
tion with audited and unaudited financial 
statements, the American Institute of 
Certified Public Accountants has issued 
an exposure draft entitled ‘Association 
with Financial Statements’ which also 
specifies the reporting procedure to be 
followed on comparative financial state- 
ments when only one reporting period 
has been audited. These procedures have 
been set out in more detail by a further 
AICPA exposure draft. 

In addition to these proposed 
standards, the AICPA has published a 
booklet called Compilation and Review. 
Compilation is defined as putting 
financial information obtained from the 
company into financial statement format, 
whereas review provides a degree of 
assurance about the content of those 
financial statements. 

Compilation requires that the CPA 
familiarises himself with the accounting 
practices common to the industry, and 
acquires a general understanding of the 
clients’ transactions and how they are 
recorded. Once he has compiled the 
financial statements, he is obliged to give 
them a professional ‘second look’ 
without performing any audit proce- 
dures. He then issues a standard two- 
paragraph report that in effect says 
‘Financial statements were compiled but, 


are in progress. At the present time more 
than 65 per cent of the student mem- 
bership has post-secondary education 
and some 30 per cent of 1978 graduates 
have BCom or MBA degrees. Although it 
is expected that the student rate will 
level off, the shorter time required for 
students with post-secondary education 
to obtain tthe RIA designation will mean 
more graduates. By 1985, Mr Spellisey 
said, the Society expects that the number 
of registered members will exceed that of 
students. 

The RIA’s sphere of influence has 
widened dramatically and more than 32 
per cent are now functioning as senior 
financial officers, vice-presidents and 
presidents, he noted, in step with the 
emerging profile of the management 
accounting profession. 


and Review 


because they were- not audited or 
reviewed, no opinion is expressed’. 

A company may now engage a CPA to 
review its financial statements and to 
issue a report giving a limited degree of 
assurance. The AICPA standard defines 
the nature of the inquiry and procedures 
to be followed and, if a CPA applies 
these standards, he is permitted to 
express limited assurance that material 
changes are not necessary. The 
accountant is required to have a working 
knowledge of the industry and of key 
aspects of the business, its organisation, 
operating methods, products and 
services. He will make inquiries related 
to the financial statements, such as on 
record-keeping practices, accounting 
policies, actions of the board of directors, 
and changes in business activities, and 
will then analyse the figures to identify 
unusual items or trends that may need 
explanation. Essentially, a review is 
designed to see whether the financial 
statements make sense without applying 
audit-type tests. 

Two factors separate a review from a 
compilation. A CPA performing a review 
must be independent of the client and all 
appropriate disclosures must be included 
in the financial statement; and, although 
offering less comfort than an audit, 
reviews do provide some assurance. 
Compilation provides no assurances. 
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‘Aggregation’ Move 
in Australia 


‘Major measures’, in the words of 
Australia’s Federal Treasurer, the Hon. 
John Howard, MP, have been decided | 
upon by the Australian Government, 
affecting taxation of trust income and 
other income that minor and other 
dependent children derive otherwise 
than from employment. Following the 
abolition of gifts and estate duty in 
Australia from July 1st, 1979, the new 
proposals are intended to reduce 
opportunities for ‘income splitting’ and 
the avoidance of tax generally. 

Children under the age of 18 years are 
considered to be in a special category, 
and the Government sees nothing 
unreasonable in denying the tax 
advantages that might otherwise flow 
from diversion of income to them. The 
general basis of assessment will be that 
the income should be taxed by reference, 
not to the child’s income alone, but by 
reference to ‘the ability to pay tax of 
those on whom he normally depends for 
support’. 

Among those under the age of 18 who 
will not be affected by the new system 
are full-time employees; married 
persons; handicapped children per- 
manently incapacitated from work; 
double orphans; and income derived 
from the estate of a deceased person or 
from the investment of compensation 
moneys awarded by a court. 

These provisions are expected to 
benefit the revenue by up to $125 million 
in a full year, though the full effect of this 
will not be felt in 1979-80. 


Draft EEC Bankruptcy 
Convention 


The EEC Commission is drawing up a 
draft Bankruptcy Convention which 
would regulate certain aspects of 
insolvency in the EEC. It would be 
supplementary to a Judgments Conven- 
tion, dating from 1968, and signed by all 
member states, but not yet ratified. 


It was decided to deal with 
bankruptcies separately, since the 
practices and law surrounding 
insolvencies are so complex. 
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Charitable bequests... 


A suggestion to those whose advice is sought. 





When clients consult you on the matter of leaving We will gladly send you further information about 

a legacy to Charity some are concerned about the ways in which Bequests, Deeds of Covenant 

human welfare and others with animal care. One or Donations can be made. Please write to: 

charity, however, is unique in that it exists to help 

people and animals. i ; f ou Mark seanaie oe ae Pee : 
The PDSA exists for the purpose of providin onorary Treasurer People’s Dispensary for Sick Animals 

free treatment for sick and injured animals owne Welachione Dorking Se ee een 


by people who cannot afford the private veterinary 
fees. By relieving the physical suffering of an 
animal, it also relieves the anxiety of the owner. 

These days many people devoted toan 
animal just cannot afford veterinary treatment — S0 „ags 
the PDSA provides it. More than 750,000 animal 4 i 
treatments a year are carried out in England, 
Scotland and. Wales. That is why the PDSA 
which is supported entirely by voluntary 
contributions needs help. 












Registered Charity No. 208217 


Understanding 
AEEY CaA TaT 


The Complete 
Computer 
Bureau Service 


This book resolves the problems which students too 

often find at a dangerously late stage of their studies. 
There is a greater need than ever for today’s students to be 
abie to interpret the figure-work reports which they 
themselves prepare, or which are put forward in question 
papers. So the author T. M. Walker, CA, ACMA, concerns 
himself not only with ‘how’ to apply management 
accounting techniques, but ‘why’ commerce and industry 
hold them in high regard. 

Cost control, accounting codes, budgets and budgetary 
control, product costing, standard costing, production 
ratios, marginal costing, working capital control and 
capital expenditure projects are all discussed. 


sun Alliance Computer Services 
provides standard accounting packages 
that are simple to install forthe 
smallto medium company. 


They include comprehensive services 
for payroll, sales, purchase and 
nominal accounting, stock contro! 
and dividend wnting—as well as 
minicomputer systems forin-house 
computing and data transmission. 


Fortull details, please write 
or phone John Hirons, 


SUN ALLIANCE 


COMPUTER SERVICES 
Beacon Building, 1301 Stratford Road, 


‘Hall Green, Birmingham B28 9AP. 
Tel: 021-777 3283. 


To: GEE & CO (PUBLISHERS) LTD 
151 STRAND, LONDON WC2R 1JJ 


Please send copy/copies of 
Understanding Management Accounting at £2-50 plus 
30p postage (airmail £1-25). 
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Doi: iG Business in Spain 
Some Accounting 








Aspects 


by IAN S. BLACKSHAW, Solicitor 





The recent announcement of a $1.6 billion investment by General Motors in 

two new plants, a components plant to be built in Cadiz and an assembly plant 
in Zaragoza, as part of their European expansion plans, is being widely 
interpreted by the international business community as an important 
endorsement of the new democracy in post-Franco Spain and the opportunities 
for doing business which exist in this interesting and developing country — 

the second largest, in fact, in Western Europe — with a population of around 


36 million. 


Apart from the political reforms, which, in the three years since 
the death of Franco have transformed Spain relatively peace- 
fully from a rather old-fashioned right-wing dictatorship into a 
modern and progressive parliamentary democracy, the reforms 
of the Spanish personal and corporation tax systems, effective 
from the beginning of this year! will also facilitate the making 
of foreign investments in Spain, particularly in existing 
Spanish enterprises. 

For example, tax evasion is now a criminal offence, punish- 
able in serious cases by imprisonment; the ‘global’ basis of 
assessment has been replaced by the direct method; a wider 
and less restrictive definition of deductible expenses now 
applies; and new investment credits, designed to stimulate 
investments in new fixed assets (excluding land) and to create 
or preserve employment, have been introduced. Changes in 
Spanish company law and practice can also be expected to 
follow these fundamental fiscal reforms, particularly in the 
accounting and auditing fields, in due course. 

This article, in summarising the present state of the account- 
ing art, is confined to the accounting and auditing require- 
ments of joint stock companies (Sociedades Anónimas — ‘SAs’), 
which, for various legal and practical reasons, are the most 
popular vehicles for foreign direct investment in Spain. It 
should be noted, however, that, in general, under the Foreign 
Investment Law, foreign participation (as strictly defined) may 
not exceed 50 per cent of the company’s capital. Majority 
foreign participation is subject to obtaining prior administra- 
tive authorisation, which is granted in accordance with certain 
official policies, eg export promotion. 

All references are to the Law On Joint Stock Companies of 
July 17th, 1951, unless otherwise stated. 


The author, who until recently was practising in Spain, is also the author of 
Doing Business in Spain, to be published later this year by Oyez Publishing. 


‘See ‘Spain — The Period of Transition’ by Harold Cottam, FCA; The 
Accountant, February 9th, 1978. 


Accounting records 


With the abolition of the ‘global’ method of tax assessment, the 
need to maintain proper accounting records has increased, 
since tax will now be assessed in all cases on the true results of 
the company’s operations as shown in the books of account and 
other business records (Law No. 61/78, article 16). Apart from 
this, the foreign investor’s rights of repatriation are dependent 
upon the prior settlement of all or any corresponding taxes or 
duties. 

A Spanish SA company must legally maintain the following 
books of account and records: 


(a) Journal (diario); 


(b) Balance sheet, profit and loss accounts and schedules of 
debtors and stocks (balances y inventarios); 


(c) Minutes of directors’ and shareholders’ meetings (actas); 
and 


(d) Register of shareholders (libro de acciones). 


The entries must be in Spanish, in chronological order, and 
all amounts expressed in pesetas. 

The books attract stamp duty (derechos judiciales) and must 
generally, together with other business records, be preserved 
for five years from the date of the last entry. This ties in with 
the general five-year limitation rule, which applies for the 
recovery of back taxes and penalties, counted from the date of 
filing of the corresponding return. 


Accounting principles 


The books of account must be based on generally accepted 
acounting criteria, and valuation methods used must be con- 
sistent. The annual accounts must ‘.. . clearly and accurately 
reflect the financial situation of the company, as well as the 
profit made or loss suffered during the year’ (article 102). 

The accounting year is deemed to end on December 31st 
each year, unless the bye-laws (articles of association) of the 
company provide otherwise. The tax year in Spain follows the 
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calendar year, and companies must file their tax returns within 
20 working days of the holding of their annual general meeting, 
which must be held within six months of the end of their 
accounting year (article 50). Normally, tax is due on the sub- 
mission of the return. 

Depreciation is normally according to the ‘straight-line’ 
method, and setting up costs can be written off over a ten-year 
period. 


Annual accounts 


These consist of the balance sheet (el balance) and the profit 
and loss account (cuenta de pérdidas y ganancias). Article 103 
prescribes in considerable detail the entries to be disclosed in 
the balance sheet. The balance of the profit and loss account 
must be included amongst the assets or liabilities, as the case 
may be. 

Article 104 lays down the rules according to which certain 
assets must be valued. Real estate and all other items, includ- 
ing licences, patents and trademarks, comprising the net worth 
of the company must be valued at cost; likewise initial 
establishment and incorporation expenses. 

Quoted securities must generally be shown in the balance 
sheet at a value not exceeding the average officiai quotation 
during the final quarter of the fiscal year. Unlisted securities, 
however, may be valued according to the ‘reasonable discretion 
of the directors’, but such valuation must not, in any case, 
exceed the actual purchase price. Credits must be shown at 
their nominal value or, if of a doubtful nature, the probable 
recoverable value must be used. Raw materials and goods must 
be valued at the lower of cost or quoted market price. 

The profit and loss account must contain the following 
entries: 

On the credit side: 


(a) income obtained in the normal course of business; 


(b) amounts received as a result of special circumstances or 
transactions; and / 

(c) reserve funds used for the purposes for which they were 
created and income resulting from the disposal or liquida- 
tion of assets constituting concealed or undeclared 
reserves. 


Any investments made with such funds, irrespective of their 
nature, must also be shown. 
On the debit side: 


(a) salaries and wages; 

(b) other sums received by the directors; 

(c) depreciation of assets; 

(d) social security contributions; 

(e) taxes; 

(F) losses or expenses compensated for out of reserves; 


(g) all other expenses arising in the ordinary course of 
business; and 


(h) any extraordinary expenses or losses. 


Pursuant to the provisions of article 106, any company 
producing a net annual profit of more than 6 per cent of its 
nominal capital, after tax, must allocate at least 10 per cent of 
such profit to a reserve fund, known as the ‘legal reserve’ and 
amounting to one-fifth of the paid-up capital, or such higher 
amount as may be prescribed. Drawings on this reserve may 
only be made in order to offset any debit balance on profit and 
loss account, and the company must replenish this reserve 
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whenever it drops below the level mentioned above. Further- 
more, the proceeds of share issues made at a premium cannot 
be distributed, unless and until this legal reserve has reached 
the required level. 


Consolidated accounts 


In general, the results of the operations of subsidiary SA com- 
panies may be consolidated during a maximum period of 12 
months with those of the Spanish parent company, provided 
the latter company continuously held throughout this period 
more than 50 per cent of the capital of the subsidiary, and such 
holding represented more than 50 per cent of the voting rights. 
The financial statements of the parent and subsidiary com- 
panies must, of course, close on the same date. 

Consolidation is not, however, permitted where, inter alia, 
the subsidiary: 

(a) is exempt from Spanish corporation tax; 

(b) has formally suspended payments to creditors; 

(c) has been declared bankrupt; or 

(d) has lost more than two-thirds of its capital and has not 

taken corrective legal action. 


Auditing 


Under the rules of the Spanish Stock Exchanges, quoted com- 
panies must appoint independent auditors, who must, in 
general, be members of the Spanish Institute of Professional 
Accountants (Instituto de Censores Jurados de Cuentas). The 
appointment of auditors is governed by the provisions of 
articles 108 and 109. 

Two principal shareholder-auditors (accionistas censores), 
and two deputies, none of whom may be directors, must be 
appointed by the shareholders’ meeting, at which the previous 
year’s accounts are approved, and remain in office until the 
accounts of the next financial year are approved. Their function 
is to examine the financial statements and the annual report 
submitted to them by the directors, and they must either 
propose their approval, or raise any objections in writing 
within one month. Unless otherwise specifically stipulated by 
the shareholders’ meeting, the auditors need only report on the 
‘, . . accuracy and truthfulness of the particulars set forth in the 
balance sheet and profit and loss account and .. . the principles 
of evaluation and amortization applied by the company in the 
fiscal year in question’. 

In carrying out this task, they may examine thoroughly, with 
or without the help of experts, the books of account and 
records of the company. Neither the shareholder-auditors nor 
the experts may disclose privately the results of their investiga- 
tions to other shareholders or to third parties. Their right of 
inspection may only be restricted by the directors in 
‘exceptionally important cases in which the company’s 
interests are placed in serious jeopardy’. 

Their reports must be made available by the board of 
directors for inspection by the shareholders at the company’s 
registered office at least 15 days prior to the date fixed for the 
holding of the annual general meeting. Exceptionally, at the 
request of shareholders representing at least one-third of the 
paid-up capital of the company, the auditors must carry out, at 
any time, a special investigation of any particular points or 
irregularities submitted to them for their examination. 

In practice, however, several medium-sized and larger com- 
panies, especially those with significant foreign participation in 
their capital, are increasingly submitting their annual accounts 
to independent scrutiny and audit by either Spanish or inter- 





national professional firms. This practice is apparent not only 
in the private sector; there are also signs that it is being 
followed in the public sector — at least to a limited extent — by 
a number of enterprises in which ‘INI’ (Instituto Nacional de 
Industria, the Spanish state holding company) has significant 
interests. 

Independent audits are also a practical necessity where 
Spanish companies are seeking international loans, particularly 
in the Euro-dollar market. Likewise, no self-respecting foreign 
investor would commit funds without some form of 
independent audit of the accounts. How otherwise, to use the 
time-honoured phrase, could an investor make an informed 
appraisal of the company’s business ? 


J 


Conclusion 

The recent fiscal reforms, coupled with increasing international 
trade, foreign corporate investments, and full membership of 
the EEC on the horizon, will force the Spanish Government 
into reforming the present rules on auditing. This, in turn, will 
involve some re-organisation of the Spanish auditing profes- 
sion itself, as well as a reappraisal of the auditing standards to 
be applied. 

A law on this subject has been in draft for some time, and its 
publication is awaited with interest in professional as well as 
business circles. Its implementation will signal the reaching of 
yet another milestone in Spain’s continuing process 
of industrialisation and economic development. 


Accountants’ Crossword 


Compiled by Kenneth Trickett, FCA 


Clues across 


1. End move is solved (8). 
7. Progression is acceptable with one instead of five (6). 
8. Arrangement to invest (6). 
9. Combine stakes (4). 
10. Charge time up, perhaps (6). 
11. Understood part of the act, by the sound of it (4). 
12. Restrain changes to customs clearing permit (8). 
15. Set fire to one entry in contest (8). 
18. Gamble plausible without acknowledgments of debt (4). 
19. Numerical systems balance (6). 
21. Said of the chief councillor missing a month (4). 
22. Alloy of tin for Hungarian coin (6). 
23. Lines in bill of exchange read desultorily (6). 
24. Confirm, as an underwriter might (8). 


Clues down 


1. Sale arrangement (8). 

2. Jumble-sale imprint (4). 

3. Set up 9 recurring instructions (4). 

4. Judge has a set time arranged (8). 

5. So upset after slip in Cambridge honours examination (6). 
6. Bookmaker with greater advantage (6). 
8. We lost badly, coming bottom (6). 
2. Rents far out in conveyance (8). 
3. Convey commodity from abroad (6). 


14. Case modified over recent increase (8). 

16, Runs up because of the dogs (6). 

17. People connected through legislation (6). 
20. A hundred square metres in each field (4). 
21. Responsibility with respect to America (4). 





The solution will appear in next week’s issue. 
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Accountant at Leisure 





Fencing 


A. RALPH COOPERMAN, FBAA, group accountant of Martin 
Paterson Ltd, is a former world sabre semi-finalist, three times 
British sabre champion, and Empire and Commonwealth Gold 


Medallist. 


I learned to fence during my service with 
the Royal Force in the early 1950s; after 
the Second World War the Services were 
beginning to renew their traditional 
interest in all the sports. I became 
attached to a medical rehabilitation 
centre after being designated ‘redundant 
aircrew’ and was assistant to a civilian 
professor of fencing, helping various 
injured personnel recover full use of their 
limbs with the specialised exercises 
demanded by fencing movements. 

A professor of fencing qualifies for 
that title by graduation from a recog- 
nised academy of the art; there is one 
such in London, though most aspiring 
professional teachers would attempt to 
gain the cumulative experience of 
colleges also in other countries, eg, 
France, Italy or Hungary. Prof. Ware 
taught me his art in his spare time, and 
such was his dedicated patience and 
thoroughness for the sport which had 
dominated his own life that within nine 
months I was selected to represent the 
RAF. This marvellous introduction to 
fencing and the excellent grounding to 
the exacting requirements necessary for 
the sport were to prove of inestimable 
value after I left the RAF and began to 
participate in national and international 
competitions and tournaments. 


Last survivor 


The ‘Art of the Fence’ has been 
practised in England since the time of 
Henry VIII, when semi-professionals 
undertook to fight each other before a 
paying audience. In fact, those sports- 
men faced an opponent using swords 
and then bare fists — the last person on 
his feet in the ring at the end of the day 
took the not-insubstantial prize of gold 
coins. 

Fencing and boxing still retain a 
certain affinity today, and Henry VIII, 
because of his particular interest in 
swordsmanship, permitted those who 
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attained great proficiency to wear the 
unaccompanied Tudor rose as a mark of 
honour. Today, fencing remains the only 
sport entitled to award the plain rose to 
those fencers who have represented 
Great Britain in the Olympic Games and 
other important international events. 

In admitting some bias, of course, I do 
believe fencing to be the most complete 
of sports, providing at once the ideal 
combination of mental and physical 
challenges which produce the ingredients 
for an enjoyable activity. Fencing has 
been described as a game of chess played 
at lightning speed; plans have to be laid 
several movements in advance to lure the 
Opponent into the trap or mistake of 
exposing himself to a valid hit. And since 
the Second World War, fencing seems to 
have gathered momentum on the 
physical side until today the sheer 
athleticism of the sport demands 100 per 
cent fitness. 

Fencing has been included as an 
Olympic event virtually since the beginn- 
ing of the modern era of the Games, and 
both men and women participate in the 
comprehensive programme. There are 
three weapons for the men, in both the 
individual and team divisions — the foil, 
the épée and the sabre; at present the 
women have only the individual and 
team for the one weapon, the foil. 

I have been fortunate in that I have 
been witness to a remarkable change in 
fencing brought about by the advent of 
the electric scoring device now used for 
the foil. This apparatus was brought in 
for the first time at the World 
Championships in Rome in 1955 and at 
the Olympic Games in Melbourne in 
1956, and its purpose was to avoid the 
arguments and unfairness arising with 
human judges. 

Prior to 1955 a bout was conducted by 
four judges and a president (referee); two 
judges would watch the target of each of 
the fencers, with the president having 
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overall control. Regrettably, the situation 
did produce indifferent decisions if not 
downright cheating, but the electric 
scoring apparatus did away with the four 
judges and (at least until an unpleasant 
incident at the last Olympics) one could 
rely on as true a final result as was 
possible. 

The foilist has to wear a metallised 
jacket covering the target area and his 
foil is wired to a circuit which creates a 
coloured light and buzzers or bells at the 
central box when a hit is registered. 
Although the system has been more or 
less perfected, we have not yet overcome 
the problem of excessive sweat causing 
more than a slight electric shock and 
registering a valid hit when in fact the 
hit was off the target. There have been 
rather funny situations when, on a com- 
plaint by a fencer that he believes he is 
not being validly hit, the opponent is 
required to test his foil by jabbing the 
complainant to produce evidence of the 
malfunction — the resultant small shocks 
cause amusing apprehension on the face 
of the recipient | 

However, the designed impartiality of 
the apparatus has been coincident with 
the rise to prominence of several com- 
paratively newer fencing nations hitherto 
overwhelmed by the traditional foil 
countries of France and Italy. We now 
see in World results West Germany, 
Rumania and even Cuba. 


Point or edge 


The foil is the academic weapon and 
most successful fencers, whether that 
success is eventually with the épée or the 
sabre, start their careers with the foil. 
The target for the foil is the torso only, 
excluding the head, arms and legs and a 
hit is scored with the point. 

The épée is the duelling weapon, 
scoring with the point but hitting any 
part of the body as one would expect 
under actual duelling conditions. The 
sabre may perhaps be described as a 
mixture of foil and épée — it has the 
academic conventions of the foil with a 


restricted target, but it is considered a 


duelling weapon and hits may be scored 
by both point and edge. 

Most of my own successes have been 
with the sabre, perhaps because my 
stature conforms with that which is con- 
sidered most suitable for the sabreur (a 
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compact, maybe stocky, five feet nine 
inches). I have modelled myself very 
much on Hungarian methods of training 
and style; the Hungarians were 
undisputed world champions at sabre for 
the remarkably long period of about 40 
years, and only comparatively recently 
have Russia, West Germany and one or 
two other countries made inroads into 
that incredible supremacy. 

Great Britain has always been very 
active in fencing, and we have entered 
substantial teams for most of the major 
events around the world. Our successes 
have not been abundant, but contem- 
poraries Gillian Sheen won the gold 
medal for foil at the Games in Melbourne 
in 1956, Bill Hoskyns was World Cham- 
pion at épée in 1958 and Allan Jay 
was World Champion at foil in 1959. 
There have also been very creditable 
team and other individual successes. At 
Empire and Commonwealth level, Eng- 
land has dominated the Games almost 
since they started in the early 30s, taking 
by far the largest proportion of gold 
medals. 

Fencers are now drawn from all sec- 
tions of the community although a few 
years ago it did seem that the traditional 
professions provided a large proportion 
of enthusiasts; however, Teddy Bourne, 
a London solicitor, continued the law’s 
representation in recent years with con- 
sistent world class results in épée. 


Opportunities 


Fencing in the British Isles is at 
present pursued by about 20,000 men 
and women and there are about 500 
clubs up and down the country. The 
headquarters of the Amateur Fencing 
Association are at the de Beaumont 
Centre, 83 Perham Road, West Ken- 
sington, London W14 and the secretary 
at that address would gladly make avail- 
able to anyone details of clubs in any 
area. 

The ideal time to start fencing is at 
school, aged between 11 and 14, but 
adults will find ample opportunity to 
take up the sport, and continue very 
actively until well into their 50s, at one 
of the many evening institutes or col- 
leges of further education; I started 
fencing at 19. Equipment need not be 
expensive for the beginner since a 
minimum of the specialised clothing is 
required initially. 


Entertaining 


by RONALD SHERBROOKE-WALKER 


The accountant is accustomed to being 
entertained — by the business world or 
when a professional prospect is on the 
tapis. The directors invite him to the 
annual lunch after the AGM, or a poten- 
tial client thinks that a good restaurant 
would provide a better atmosphere for 
the preliminaries than an interview in 
the office. All very nice if the guest has 
learnt not to dig his grave with his teeth 
and takes it easy; it is no good going 
back to the office at three o’clock in the 
afternoon with stomach distended and 
head singing with old brandy. 

But sometimes the accountant con- 
siders it meet for him to do the 
entertaining. After a nervous glance over 
his shoulder in the direction of Moorgate 
Place and a few minutes’ self- 
examination, he decides that in throwing 
a little dinner party at a restaurant for a 
few existing clients and their wives, he 
can hardly be deemed to be advertising, 
soliciting for business or indulging in any 
other form of unethical conduct. So he 
issues his invitations (or more likely his 
wife does) and behold his party of eight 
assembled at the Montebello. 

Now accountants are, no doubt, as 
other men in these matters; no better 
and no worse. Let us see how our host, a 
brilliant man, second in the Inter and 
first in the Final back in the forties, 
copes with his duties. 


What to drink 


It all starts in the cocktail bar when 
they are settled comfortably at a large 
round table and the barman in his white 
jacket bears down on the little party. Our 
host looks round jovially and fixes the 
nearest lady with the eye that no balance 
sheet can deceive. In his heartiest voice, 


out comes that most unforgivable 
sentence in the English language: ‘What 
would you like to drink ?’. 


What can the poor woman say if she is 
a young and modest soul? ‘A large 
whisky’, and ‘go easy with the soda, 
laddie’, in an audible aside to the 
barman? ‘A Horse’s Neck, with a double 
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dose of absinthe?’; ‘A Club Special?’. 
Her eyes beseech her husband and he, 
good man, weighs in with the suggestion 
of a medium sherry for her. It gets easier 
after that when we have a back marker, 


so to speak. 
In due course, suitably lubricated, we 
move over into the restaurant; 


fortunately our host’s wife arranges the 
seating, or no one knows what the 
pattern would have been. When we are 
all settled round the rosy lampshade, the 
head waiter moves in with a sheaf of 
menus, each about two feet square and 
listing upwards of a hundred items in 
French, or a Concorde-like mixture of 
English and French. You know the sort 


of thing: ‘Beef roti, pouding de 
Yorkshire’. 
Taking charge 


There are now two courses of action 
open to the host. He can either demand 
one copy of the menu for himself, wave 
the others away and, after a brief survey, 
take sole control. He stills the babble 
with a patter of suggestions, organises 
the main course first, then back to the 
soup or hors d’oeuvres. The ‘afters’ can 
wait. His wife can be detailed to collate 
matters on her side of the table. 

Our host, however, adopts the other 
method. He suffers the carte to be 
handed to every guest, most of whom go 
on chattering brightly after their 
cocktails and leave it disregarded in front 
of them until the head waiter appears, 
slightly menacing, at their shoulders. 
Then they start to take a polite interest 
and goggle at the ‘Smoked Salmon, 
£4 and ‘Duckling a l’Orange, £5.50’. 
After at least ten minutes’ patient work, 
the head waiter has succeeded in extract- 
ing their fancies — or so our host likes to 
think, for what has really happened is 
that all the women, and one or two of the 
men, have modestly tempered their 
choice to their assessment of the host’s 
purse. The head waiter folds up his 
tablets with an inaudible sigh and pre- 
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pares to move off to his battle head- 
quarters. Ten minutes have gone by. 

But the good man is stayed by one of 
the male guests who suddenly realises 
that he has ordered potted shrimps 
followed by cold salmon and wants to 
change to paté maison. Thus 
emboldened, two or three other guests 
find that they have made the same sort of 
mistake; and by the time the amendment 
list has been made out by the head 
waiter, carbon copy and all, another five 
minutes has gone. These chaps certainly 
earn their money! 

The wine waiter now sidles up with 
his leather bound book of temptation and 
our host turns beaming to the lady at his 
side with our old friend, ‘What would 
you like to drink, Mrs A?’. How women 
suffer! It would serve him right if the 
quick answer came back, ‘Me for some 
bubbly to-night, I think. Let’s try the 
Bollinger ’74 — it should be drinkable.’ 


After some embarrassment, our host 
orders Burgundy for everyone which 
pleases himself and three of the guests, 
will play havoc with the stomachs of two 
and gives no pleasure to two others who 
prefer a white wine and still less to Mrs 
A, who always drinks water at dinner. It 
does not occur to him that with eight 
people there could be variety. When the 
coffee arrives our good host fires off at 
Mrs B ‘Would you like a liqueur?’ and, at 
the nearest male guest, ‘Would you like a 
cigar ?’. 

We are sure that no self-respecting 
accountant would handle things like this, 
but there are lesser breeds of host who 
undoubtedly do. We are still smarting 
from the enquiry from one of them at the 
end of a recent dinner: ‘You don’t want a 
brandy or anything, do you?’ 

Perhaps the best plan would be 
to hand the whole thing over to the 
computer. 





At the Theatre 


Songbook, the new musical at the Globe 
Theatre, is a marvellous show from start 
to finish. It has a very unlikely hero, 
some deliberately awful songs and some 
other songs which are an unashamed 
pastiche of golden classics — but surpris- 
ingly the total mixture provides a terrific 
evening’s entertainment. 

The cast is only three men and two 
women but between them they have a 
mass of talent as singers, dancers and 
comedians. What’s more, they all clearly 
enjoy being in the show. 

The story line concerns the cyclical 
peaks and troughs of a fictitious song- 
writer, Moonie Shapiro. Born an Irish 
Catholic, raised by American Jewish 
foster-parents and twice married, 
Moonie experiences every possible social 
and political event. He’s a German 
prisoner of war despite his sister-in- 
law’s friendship with Hitler; he suffers 
the McCarthy witch-hunt and gets 
involved with Suez, Hungary, Korea, 
‘Ban the Bomb’ and anti-Semitism. The 
story is so unlikely, it’s all the more 
appealing. 

The play covers a span of 50 years 
when we discover Moonie’s talent for 


copying musical styles. Sometimes he’s 
successful, as in Andrews Sisters and 
Cicely Courtneidge numbers: sometimes 


eo 


now at the Globe Theatre. 
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he’s not — for example, when he com- 
poses ‘Up Town’ which has to compete 
with — you’ve guessed it — Petula Clark’s 
‘Down Town’. 

It takes a lot of courage to put on a 
show like Songbook, and to parody 
everyone from Cole Porter and Gershwin 
to Lorenz Hart and the Beatles. Director 
Jonathan Lynn and the five players 
(Anton Rodgers, David Healey, Gemma 
Craven, Diane Langton and Andrew C. 
Wadsworth) deserve a long run at the 
Globe to reward their aspirations and 
talents. 

Another play you certainly shouldn’t 
miss is Bent, which has transferred from 
the Royal Court to the Criterion. It tells 
of a homosexual relationship in wartime 
Germany when between a quarter and 
half a million homosexuals died in the 
concentration camps. (In the interval, a 
small leaflet giving a host of background 
information is available from the theatre 
staff.) 

Torture, humiliation, human tragedy 
and victimisation are all part of this 
rather frightening play; lan McKellen 
and Tom Bell are the protagonists who 
try to survive the mental and physical 
tortures of the Nazis. I left the threatre a 
great deal better informed about that 
period of history, but emotionally 
drained. 





Diane Langton, Anton Rodgers and Gemma Craven in a scene from Songbook 
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ADVERTISEMENTS 


RATES AND INFORMATION 
Applicable as from September 1st, 1979 


A minimum charge is made for each advertisement which covers up to five lines (approximately twenty-five words). 
Additional lines (approximately five words) are charged pro rata. 

Semi-DISPLAYED advertisements are charged per single column cm to the nearest 5 mm (1 in. =2:-5 cm 
approximately). 

CONCESSIONAL RATES per insertion are also quoted. These are given for advertisements to appear in three or 
more consecutive issues. They cannot be applied retrospectively or for advertisements which are to appear at 
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CLOSING TIME 
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preceding publication. 

Complete artwork will be accepted up to 4.30 p.m. on Monday of the week of publication. 

Alterations or cancellations will be accepted up to 10.30 a.m. on Monday of the week of publication. 

These times are subject to alteration when bank holidays or any other reason make it necessary to go to press 
earlier. Notice of any such alteration will be published in advance. 


LINAGE Basic Concessional 


ALL HEADINGS except 
Situations Wanted 
Minimum covering 5 lines £6-00 £4.00 


per line (5 words) in addition £1.20 80p 


SITUATIONS WANTED 
{including Training Contracts Required) 








Minimum covering 5 lines £4.50 £3-00 
per line (5 words) in addition 90p 60p 
SEMI-DISPLAYED 
All headings: 

per single-column cm £6-00 £4.00 


(minimum 2 cm single-column) 


FULLY-DISPLAYED 
All headings: 

per single-column cm £6-75 £4.50 
(minimum 5 cm single column) 


Box numbers if required — Add the charge for one line at the relevant rate for each insertion. Box numbers are not 
transferable and cannot be repeated at a later date. 


PAYMENT ` 
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Classified Advertisement Department, Gee & Co (Publishers) Ltd, 151 Strand, London WC2R 1JJ. 
Telephone 01-836 0832. 
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MANAGER UP TO £12,000 
London — City 


If you score 25 points in the following you are likely to be the 
person we are looking for. 


Score: Yes — 3, Partly — 2, No— 1 








1.1AM: qualified either by examination or by experience 
OFFER A FIRST CLASS 


RECRUITMENT SERVICE FOR sA between the ages of 27 and 52 
* BOOK-KEEPERS 3. fed up with large audits 
* ACCOUNTS CLERKS e ast si 
* WAGES CLERKS 4. : take responsibility 
* MACHINE OPERATORS 5, I NEED: a change 
: 6. the challenge of a growth area 


TOP CALIBRE TEMPORARY 
PERSONNEL IMMEDIATELY 
AVAILABLE FOR ALL AREAS 


7. | ENJOY: helping clients on a regular basis 


8. using my own initiative 
39/40 ALBEMARLE STREET, LONDON W1X 3DF 9. making a contribution to client success 
01-491 8676 
10. being rewarded on merit 





118 NEW BOND STREET, LONDON W1Y OBH 
01-493 9441 


Total score: e 


Please write about yourself to Box MU 30738. 





pinnin m hiehaa aim nn en a RT ae ar 


AN AUDIT CAREER WITH A FUTURE 


Our clients, a medium-sized City based firm of Chartered Accountants, who have experienced, and are continuing to experience, rapid 


internally generated expansion complemented by positive searches for other offices, have an urgent requirement for further staff at various 
levels. 


The Partners place great emphasis on the provision of first rate technical services for their clients and it is envisaged that the successful 


applicants will have served with firms of repute. The in house training programme is currently being reviewed and developed to be even more 
comprehensive than at present and C.P.E. accredited outside courses are also used. 


The firm believes in promoting successful staff members to Manager level at an early stage and due to the continuing growth of the 
practice the longer term prospects are no less excellent. 


ASSISTANT MANAGER Circa £8,500 


This will probably be someone who has qualified within the last year or so with a smal! or medium-sized practice. He, or she, will join the 
group dealing with clients where clients turnovers range from £20,000 to £1,000,000 plus. The group offers clients a full service including 
book-keeping where required. It is expected that promotion to Manager would follow within one year or so. 


SUPERVISORY SENIOR £5,750 to £7,600 


Either recently qualified or a P.E.I finalist with a good examination record to date, the successful candidate will join the group dealing with 
medium to large clients requiring a comprehensive service. Although the clients are in general medium-sized some are of considerable size 
and interest. The firm is prepared to provide paid study leave to P.E.I students. 


SEMI-SENIOR £4,500 to £5,750 


This is also to join the group dealing with medium-sized clients and will probably be either a P.E.H student, an article transferee or someone 
who is studying for the examinations of the Association of Certified Accountants. Again, paid study leave will be provided where required. 


Please contact Chris Kuhn 


Dennis Chatfield @ Associates 


3RD FLOOR, WHEATSHEAF HOUSE, 4 CARMELITE STREET 
k LONDON EC4Y OBN 


TELEPHONES 01-353 1307/1308, 01-353 5831 
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dD LONDON & HOME COUNTIES 


PE 2 FINALISTS — PASS OR FAIL? 


IF YOU'VE QUALIFIED — WELL DONE — NOW IS THE RIGHT TIME TO THINK ABOUT A MOVE. YOUR NEXT 
DECISION WILL PROBABLY AFFECT THE REST OF YOUR LIFE: SO MAKE SURE YOU HAVE THE RIGHT 
PROFESSIONAL GUIDANCE FIRST. IF YOU'VE FAILED THIS TIME YOUR NEXT ACTION IS EQUALLY 
IMPORTANT AND SHOULD BE CONSIDERED EQUALLY CAREFULLY. WHICHEVER CATEGORY YOU'RE IN, 
WHEREVER YOU WANT TO WORK, GIVE US A RING OR COME IN FOR A CHAT, FOR PROFESSIONAL 


ADVICE ACCOMPANIED BY PRACTICAL ASSISTANCE. 





WEST END 
P.A. TO PARTNER 


Qualified for about two years? Looking for an opportunity to move into 
an aggressive environment? Our client wishes to appoint a Partners 
Assistant who can look forward to a successful and rewarding career 
in return for hard work and full commitment. 


£9,500 


EC2 £5,000 
PERSONAL TAX 


Excellent opportunities to gain experience in all aspects of personal 
taxation are being offered by a large firm of chartered accountants. 
Financial assistance and study leave would be given. 


WEST ONE 
N.N.Q@. SENIOR 


Experience rather than qualifications is what this small W.1 firm is 
seeking. You will be responsible for your own portfolio of clients, staff 
supervision, and will contribute actively to the expansion of the 
practice. 


c. £6,000 


CORP. TAX SENIOR / 
CITY 


An experienced tax senior is sought by this established medium sized 
firm to be involved in all aspects of corporate tax, including high level 
tax planning. The ability to communicate is important as there will be 
considerable involvement in an advisory capacity at director level. 


to £10,000 


wec2 £7-£7,500 
SENIORS 


A rapidly expanding Holborn practice wish to recruit an audit senior, 
ideally with medium or small firm background. This firm can offer 
excellent prospects to ambitious people who have flair and ability. 


HOLBORN 
JUNIOR MANAGER 


Having recently qualified is this the time to get onto the managerial 
ladder? Our client seeks just that type of person to be groomed for 
excellent future prospects. 


£7,750 


HIGH WYCOMBE 
SENIORS 


A couple of openings exist for recently qualified A.C.A.’s with good tax 
experience to act as assistants to partners. This seems to be a develop- 
ing area in itself while being close enough to benefit from the develop- 
ment of London clients. 


£6,500 


SOUTHAMPTON 
PART QUALIFIED 


Benefit from living out of London, although having the same 
advantages. A Top Twenty practice seek a part-qualified accountant 
(perhaps wishing to transfer), Excellent training facilities, combined 
with first-class experience. 


£4,500 


ILFORD 
TAX MANAGER 


Medium sized local practice seek tax manager to cover all aspects of 
tax within a busy and a varied range of clients. Experience is more 
important than qualifications, with excellent future prospects. 


c. £7,000 


SLOUGH 
SENIOR 


Attractive opportunities await an ambitious C.A. in a progressive firm 
to move into a position of liasing between two major offices. Some 
European travel involved as weil as tax, exchange control etc. 


£ A.Q.E. 


WEST HERTS. 
P.A. TO PARTNER 


Overworked partner seeks personal assistant, (preferably qualified but 
would consider a good finalist) with sound general practice experience 
{including tax). Future prospects within this expanding multi-branch 
practice are good. 


to £7,500 


ASHFORD 
PERSONAL ASSISTANT 


Qualified A.C.A. for small office with lots of potential. Partnership 


£A.Q.E. 


_ prospects within the medium-term, but meanwhile plenty of 


responsibility for a wide range of general practice clients. 


N.B.: LATE NIGHT OPENING THURSDAY to 7.00 p.m. 


Accountancy Personnel | 
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TAX 


MANAGER, W1 c. £9,500 
Golden opportunity to join well established 
medium sized practice. Very interesting 
and rewarding post. 

MANAGER, EC2 c. £9,000 
Good experience of personal and company 
taxation is prime consideration. 
MANAGER, EC2 £9,000 
Several years company tax experience is 
essential for this post with substantial 
medium sized practice. 

MANAGER, SWI c. £9,000 
Knowledge of both personal and company 
tax essential. 

ASST. MANAGER, W1 c. £8,000 
To deal with wide ranging aspects of taxa- 
tion. Small/medium sized firm. 

SENIOR, SW1 c. £7,250 
Previous professional office experience 
essential. Small friendly firm. 

SENIOR, ECI to £7,500 
Recommendable post for ambitious Tax 
Assistant seeking rapid progress with sub- 
stantial firm. 

SENIOR, EC1 £7,750 
Large firm requires someone with a little 


company tax specialisation seeking 
advancement. 

SENIOR, EC2 £7,000+ 
International practice offers vast 


opportunities for the future, Very interest- 
ing personal tax cases. 

SEMI-SENIORS, W1 c. £6,500 
Small friendly firm requires Tax Asst. who 
has been dealing with taxation for at least 
2/3 years. 

SEMI-SENIOR, EC4 £6,500+ 
Our clients are a large practice with a very 
well run Tax Department. . 
ASSISTANT, EC4 to £6,500 
Large Trust Co. seek someone with several 
years experience. Many benefits. Flexi- 
hours. 

ASSISTANT, EC2 c. £6,000 
Could be suitable for ex TOCHG). Very 
large firm. 


ASSISTANT, WC2 c. £6,000 
Preferably someone with a little 
professional office experience. 

TAX JUNIORS £3,000-—£4,500 


A tremendous number of our clients are 
seeking young persons with a little tax 
knowledge (even if only a few month’s) to 
join their Tax Depts. Very good training 
schemes are available. 


m—— —- 


zaa TOD 


We Aa Executive Limited 
Taxation & Audit Appointment Consultants 


on W1. Telephone: 01 437 6063 (24 hours) 


| 





AUDIT 


INSOLVENCY MANAGER, WC2 


£15,000 + CAR 
Preferabl A.C.A. with good 
insolvency/investigations experience. 
Large International firm. Progressive 
position. 
AUDIT MANAGER, ECI c. £11,500 
This large firm seeks a qualified A.C.A. 
who has good experience and is able to 
deal with a variety of audits. 
MANAGER, EC2 £GOOD 
Several years post qualification experience 
required, Well run medium sized practice 
with very varied audits. 
P.A. TO PARTNER, SW1 c. £8,000 
Preferably young qualified person will be 
offered wide variety of duties with very 
friendly firm. 
NEWLY QUALIFIED c. £7,000 
Large practice seeks several newly 
qualified A.C.A.’s. Excellent post qualifica- 
tion experience to be gained. 
SEMI-SENIOR, W1 £5,000-£6,000 
Preferably someone who has gained ex- 
perience within a small or medium sized 
practice. Many similar posts available. 
SENIOR, W1 c. £7,000 
Good opportunity to join small/medium 
sized West End firm and deal with a wide 
variety of auditing and accountancy. 
SENIOR, WC1 to £8,500 
Preferably qualified. The practice is of 
small/medium size with a very wide range 
of clients. 


TRUST STAFF 
SENIOR, EC4 c. £7,000 
Large firm require a person with several 
years trust accounting experience. Suitable 
for someone living in the Colchester area. 
ASSISTANT, EC4 £5,500+ 
Insurance Company requires 
lady/gentleman with some tax knowledge. 


ASSISTANT, EC2 c. £6,000 
Large City International firm seeks 
someone with good previous trust 
experience. 

SEMI-SENIOR, EC4 c. £5,500 
Good opportunities for advancement 
within this large practice. 
ADMINISTRATOR, W1 to £7,000 


Excellent opportunity to join medium sized 
firm and deal with really interesting work. 
BOOK-KEEPER, WCI £5,000+ 
Previous professional office experience 
preferred. First-class medium sized firm. 


Care 


PROVINCIAL 


AUDIT STAFF 
Aldershot — P.A. to Ptn. P/ship — c. 
£9,000 

Ashford, Kent — A.C.A. P/ship prospects 
— £Neg. 

Aylesbury — Senior A.C.A. — £6,250 


Banbury — A.C.A./A.C.C.A. Directorship 
— £6,000 


Bedford — N.Q. or fnist. — £6,000 

Bexhill — N.Q. A.C.A. — £7,500 
Birmingham — Mngr. A.C.A. — £8,000 
Bournemouth — Mngr. A.C.A. — £6,750 
Bradford — Mngr. A.C.A. — £7,000 + car 
Brighton ~ Mngr/P.A. to Ptn. — c. £9,000 
Chester — Seniors — £6,500 | 

Evesham — Semi-Senior — £4,000 

High Wycombe — Financial Accnt. — 
£7,000 + House 

Kettering — A.C.A. Mngr. — £9,000 

Luton ~ Audit Senior — £6,000 

Milton Keynes — Senior A.C.A. — ENEG 
Northants — Senior. A.C.A. — £6,000 
Oxford — Audit Snr. — £6,750 

Salisbury — Mngr./P.A. to Ptn. — c. £9,000 
Slough — Mngr/P.A. to Ptn. — £9,000 
Winchester — P.A. to Ptn. — £8,500 + 
Witney — Mngr. A.C.A. — £7,000 
Woodford — Seniors — £9,000 

Worthing ~ Mner./P.A. to Ptn. — £8,500 + 


TAXATION STAFF 

Aldershot — Tax Mngr. — £High 

Bath — Assist/Senior — £4,500 + 

Bristol — Mngr., A.C.A. — e. £9,000 
Harrow — Corp. Tax Assist. — c. £6,500 
Liverpool — Tax Senior — £5,500 + 
Norwich — Personal Tax — c. £4,500 
Thornton Heath — Personal Tax ~£NEG 


Tunbridge Wells — Personal Tax — e. 
£5,000 


Worthing — Tax Mngr. — £High 
Yeovil — Assist/Senior — £4,500 + 


AeA Ate tote hl 





It is impossible to list the hundreds of vacancies on our register and we can give but a smali selection. If 


none. 






you do not see anything which seems exactly right for you, do not hesitate to ring or write; better still, call 
in fora friendly chat. We know we will be able to help. Our fast, efficient and friendly service is second to 
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Develop your international 
accountancy career 
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29 Thurloe Street 
London SW7 2LQ 


01-581 0895 


GABRIEL DUFFY 
(CONSULTANCY) 


INTERNATIONAL FIRMS. AUDIT £6,500-£7,500 


Openings for Newly and Recently Qualified A.C.A.s with all the top 
international firms. Excellent PQ training and experience — modern 
audit, systems, computers, etc. 


TAX SPECIALISATION. A.C.A.s/PE2s To £7,500 


Full training given to A.C.A.s without previous tax experience. It is 
usually possible to arrange a programme of suitable interviews. 


P.A.sto PARTNERS. SW1 & EC1 c. £8,000 


General Practice and audit of medium-sized companies. Both 
progressive firms offering good prospects of partnership in the 
medium term. 


AUDIT SENIORS. EC2 To £7,500 


A.C.A.s with up to 2 years’ PQE. Expanding firm with active 
approach to career development and a readiness to promote ability 
—~ quickly! 


SENIORS/SEMIS. LONDON To £6,000 


Finalists out of Articles urgently required by firms of all sizes — to 
International. Paid Courses and Study Leave by arrangement and 
negotiation. 


GENERAL PRACTICE. W2 £7,000-£10,000+ + 


Qualified or unqualified experienced accountants for West End 
Office of expanding firm. 


EAST LONDON 
ACCOUNTANTS 


(four partners) require 


Audit and Tax Seniors. 
Salary in excess of £8,000 
per annum will be paid to 
the successful applicants. 


Phone 01—555 8162 


POTENTIAL 
PARTNER 


Qualified or near Qualified 
assistant required. Wide 
experience of small practice 
including taxation essential. 
Potential partnership for suit- 
abie candidate. Salary etc 
negotiable. — Apply in writing 
to Frost & Co, 82 Station 
Road, Clacton-on-Sea, Essex 
CO15 1SP. 








AMERSHAM 
CHARTERED 
ACCOUNTANTS 


with established and expanding 
practice 


seek qualified or 
unqualified experienced 
assistants. Salary negotiable in 
the region of £7,500 p.a. Apply 
in writing to J. R. Antoine and 
Partners, 75 Rickmansworth 
Road, Amersham. 












Milton 
Keynes 


Well established expanding practice 
of Chartered Accountants require a 
qualified manager to take charge of 
a substantial section of clients with 
prospects of early partnership for 
right person. A good salary plus 
benefits will be negotiated. Write 
with full details of experience 
present. salary etc to The Senior 
Partner, Everett Collins and 
Loosley, 115a, Queensway, Bletch- 
ley, Milton Keynes NK.2 2DM. 


TAX MANAGER 
re HAMPSHIRE £10,000 re 
A.C.A. with ambition 
Our client, a progressive independent firm with several well established 
offices in Hampshire and the South Coast require manager to take 
responsibility for both personal and corporate tax matters for a wide range 


of clients within that area. The ideal candidate will be 28—35 with current 
tax responsibilities at manager level. 


Ref. W873 


WESSEX CONSULTANTS 
2 PETER STREET, YEOVIL, SOMERSET 
TEL: 0935 25996/0935 25183 





GDC -KENSINGTON.:- 01-581 0895 


GABRIEL DUFFY 
(CONSULTANCY) 


Finalists St Albans, Herts 
to £6,500 Finalists or Part-Qualif. Seniors for general practice. 
Progressive, friendly 7-partner firm. 

















29 Thurloe Street 
London SW7 2LQ 


01-581 0895 









WARWICKSHIRE 


BRANCH MANAGER £7,500—-£8,000 
County Town Appointment 


Opportunity arises with young independent firm with established offices in 
Warwick for A.C.A. 30--35 initially as Manager working closely with resident 
partner and offering progress to partnership. Ideal candidate will have 
provincial practice background. Strong but tactful in dealing with clients, 
staff and Inland Revenue. 






















Newly/Recently Quals. Eastbourne 
to £8,000 Young A.C.A.s with provincial general practice 
experience and U.K. tax knowledge for expanding firm. Partner- 
ship prospects within three years. 


















Ref. $797 


WESSEX CONSULTANTS 
2 PETER STREET, YEOVIL, SOMERSET 
TEL: 0935 25996/0935 25183 


PRACTICE © COMMERCE * INDUSTRY © PRACTICE 


FREE LIST 


Salaries 


E'4,000-E£10,000 


Our free list contains over 200 vacancies for the 
qualified, part-qualified or experienced accountant. 
To receive a copy, without any obligation, please 
telephone, write or call. 


Richard Owen Associates 
Cross Keys House, 56 Moorgate, EC2. Tel. 01-638 1891 


Licensed in accordance with the Employment Agencies Act. 
Our service to applicants is personal, confidential and free 
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Partner Designate Southall, Middx. 
£7,000 Newly Qualified A.C.A. to become salaried partner after 
12 months or £8,000 with 1 year’s P.Q.E. General Practice work 
for professional clients. 





Trusts Southampton 
to £7,500 Experienced administrator to take over all aspects of 
tust work, possibly holding the Institute of Bankers Trustee 
Diploma. Expanding Department of large firm. 





Consultant 


We wish to appoint an additional consultant, ideally someone with 
experience in the sphere of accountancy recruitment. However a 
person with some Professional experience will also be considered, 
as a Trainee. 








© INDUSTRY * PRACTICE œ 


Please contact Gabriel Duffy. 


| GDC -KENSINGTON 01-581 0895 
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FELDMAN & FELDMAN 
80 CHANCERY LANE 
LONDON WC2 


We have vacancies for the] 


positions of 


SENIOR and SEMI-SENIOR 
AUDIT CLERKS 


If you are looking for a 
challenge as well as a change 
kindly contact our 


MR R. FELDMAN 
on 
01-242 4241 





£10,000 MORE OR LESS! 


SENIOR £10,000 8 ptnr. W1. Up to 2 yrs. 
post qual. exper. 

MANAGER £9,000+ 10 ptnr. W1. Unqual. 
with supervisory exper. 

SENIOR £8,500 4 ptnr. W1. Meet famous 
showbiz clients. 

P.A. £8,000+ profit share 3 ptnr. W1. 
Newly qual. with good audit exp. 

PEII £6,000 30 ptnr. firm. Study leave & 
course fees & good reviews. 

S/SENIOR £5,500 12 ptnr. W1. Public Co. 
+ large pvte. co. audits. 


1 NEW BURUNGTON ST. LONDON 


01—734 5156 


Please mention this 
Supplement when 


answering 
Advertisements 








PUBLIC PRACTICE 





ABLE A.C.C.A. STUDENTS for a 
certified firm in Oxford Street, London West 
End. Local experience essential. — Please 
telephone 01-437 0195. 

ABLE SENIOR audit staff required by 
London C.A.’s two offices. Also vacancies 
for tax personnel. — Full C.V.’s to Box AS 
2778. 

A BRIGHT PERSON needed for expand- 
ing practice in EC2. Post foundation essen- 
tial. Salary according to experience. — Box 
AB 2808. 

ACCOUNTANTS, CHARTERED, SE. 
Herts and SW. Essex require senior manag- 
ing audit staff, qualified or unqualified. 
General Mixed practice. No overnight stays. 
Must have been working on accounts pre- 
paration, auditing, in this country for at 
least the last 5 years. Salary to £10,000 p.a. 
— Box AC 2847. 

ACCOUNTANTS (East London) require 
junior, semi-senior and senior audit staff. 
Salaries negotiable. — Box AE 2809. 

A CHARTERED ACCOUNTANT 
required as manager/partner-designate for 
the Esher office of an expanding firm of 
chartered accountants currently with six 
branches in the UK and associate offices 
overseas. The successful applicant would be 
working on his own with a smali staff with 
an interesting batch of clients but would be 
part of the overall team of partners and 
managers. A progressive salary and benefits 
will be paid to the right candidate. — Please 
write to or telephone David Turnbull, 
Turnbull & Co, 17-19 High Street, 
Aldershot, Hants. (0252) 27666. 


ACTON ACCOUNTANTS 


Senior and semi-senior (unqualified) 
required by friendly 3-partner practice: 
Ability to finalise accounts essential. 
Attractive annual or hourly rates 
negotiable. — Telephone 01—993 5055. 


' A CITY FIRM, King William Street, 
small/medium whose clients include 
international and public companies, 
offers opportunity of challenging 
experience and early advancement to 
first-class senior and a semi-senior with 
enthusiasm for practice and willing to 
accept responsibility. — Full details 
please to Box AC 7119. 


AMBITIOUS SEMI-SENIOR required by 
expanding practice in Euston area for a 
variety of work. Must be willing to accept 
responsibility. Salary negotiable. — Box GS 
2798. 


A SMALL FIRM of chartered accountants 
in Ashford, Middlesex require a senior, not 
necessarily qualified, to prepare accounts 
from incomplete records and audit small 
companies. — Box AS 2788. 


AUDIT SENIORS AND SEMI-SENIORS 


required by expanding small/medium firm 
of accountants in West End. Suitable newly 
qualified accountants, and candidates who 
have passed Part I, would be offered 
progressive position with salary to match 
ability and experience. — Reply to Box AS 
2832. 


AUDIT SENIOR required by small City 
firm of accountants to undertake varied 
audit accountancy and taxation work. — In 
the first instance please phone Mr Morris, 
01—606 4902. 

AUDIT STAFF REQUIRED. — All grades 
including trainee accountants by medium- 
sized West End chartered accountants. — 
Telephone 01-580 8021. H. Wayne or 8. T. 
Bennett. 


AUDIT — TAX. — General practice work. 
Computers ete. Salaries from 
£6,000—£12,000. We deal with a wide range 
of firms and offer unbiased advice and a 
personal service. — Brian Ingram 
Associates, 01-458 5313. 


AUDIT STAFF to £8,000. We are a 
professional entrepreneurial rapidly expand- 
ing firm of accountants requiring qualified, 
part qualified or experienced persons. — 
Please ring 01—580 6146. 


BECKENHAM CHARTERED 
ACCOUNTANT in sole practice requires 
assistant to produce accounts from mainly 
incomplete records for companies and 
unincorporated businesses. Prospective 
candidates will work directly for the 
principal and will have the opportunity of 
being involved in an expanding practice. 
Salary by negotiation. — Persons 
experienced by background or recognized 
accountancy qualifications should send 
details of age and experience to date to Box 
BC 2829. 

BOURNEMOUTH AREA. — Small 
chartered firm requires responsible accounts 
senior with good experience in private 
company and incomplete records work. 
Applicant must be able to service a portfolio 
of clients and work on own initiative 
responsible to partners only. Excellent 
offices and facilities. Usual employees 
benefits with initial salary circa £5,500 p.a. 
and future potential. — John L. Hill 
Partnership, Fairstowe Chambers, Library 
Road, Ferndown, Dorset. 
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29 Thurloe Street 
London SW7 2LQ 


01-581 0895 


GABRIEL DUFFY 
(CONSULTANCY) 


NEWLY QUALS & PE2 FINALISTS 
To £7,000 (A.C.A.); To £6,000 (PE2). All areas. 


TAX SPECIALISATION A.C.A.3/PE2s 
To £7,000. Bristol, B'ham, Cambridge, Liverpool, M’chester.. 


NATIONWIDE 


PARTNER DESIGNATE READING 


£8,000--£ 10,000. Ambitious A.C.A. with min. 2 years POE. Age, to 
mid-Twenties. General Practice/small private cos. Partnership in 
the medium-term. 


MANAGER BOLTON 


£8,000+car. A.C.A. with managerial flair or experience. General 
Practice. Audit of small firms. Excellent partnership prospects. 


MANAGER BLACKPOOL 


£8,000+car. To co-manage with 2 others in fast-expanding firm. 
A.C.A., age 28-35, seeking high rewards and the ultimate 
prospect. 


EQUITY PARTNERS MANCHESTER & OXFORD 


To £10,000. National firm. Less immediate partnerships in the 
Bucks & Berkshire offices of the group. 


A.C.A.s/FINALISTS SURREY/SUSSEX 


£6,750—£8,000. Dynamic, expanding group of Practices. Offices: 
BEXHILL, BRIGHTON, CROYDON, HORLEY, HORSHAM. 


GDC KENSINGTON. 01-581 0895 


29 Thurloe Street 
London SW7 2L0 


01-581 0895 


GABRIEL DUFFY 
(CONSULTANCY) 


OVERSEAS TOURS 


There are innumerable openings for newly and recently 
qualified Chartered Accountants with the overseas offices of 
International firms. We can advise on the best areas for 
gaining useful experience for capital accumulation or for 
sheer sunshine and working pleasure | 


LOCATIONS INCLUDE: 

Africa (eg Kenya, Liberia, Zambia), Australia, 
Bahamas, Bermuda, Canada, Caribbean (inc. Jamaica), 
Hong Kong, Middle East, New Zealand, South Africa. 


EUROPEAN RECRUITMENT: 
(Channel Islands), Belgium, France, Germany, Greece, 
Holland, Italy, Monte Carlo, Portugal, Spain. ... 


DURATION: Average Tour 2 years. 
STATUS: Generally Audit Senior. 
SALARY: In line with local rates. 


GDC -KENSINGTON - 01-581 0895 
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- Doaccountants play to win? 


To know therules is not enough to win 
the game. Professional reputations are built 
on ability, individual style and experience. 

Ifyou are ready to lead rather than serve, 
we can give men and women like you that 
experience, with the training, career 
developmentand overseas opportunities to 
match your ambitions. 

Write to us or phone. Tell us what 
interests you. We will send you more detailed 
information about opportunities in the firm. 

The ballis nowin your court. 


Dick Shervington, Price Waterhouse & Co., 
Southwark Towers, 32 London Bridge Street, 
London SE1 9SY. Tel: 01-407 8989. 


| Name___ a ——s : AND | 
| Address l eee -SR nee | 
| TER e E Tel. No. ——— | 
| laminterested in workingin | 
| UK a Continental Europe | | Ireland ey Elsewhere gE | 


and would like to specialise in 
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BLESSED & CO. ~ Our clients are always 
seeking accountants and trainees for the 
profession, commerce *and industry. — 1 
New Burlington Street, London W1. 
01-734 S156 (24-hrs) or 113-115 
Holloway Head, Birmingham B1. 021—643 
7438 (24-hrs) (Emp. Agy). 


CHARTERED ACCOUNTANTS 
HIGH WYCOMBE 


We require recently Qualified Chartered 
Accountants and Unqualified Seniors. 
Professional experience in a general 
practice is essential. The. positions 
offered carry excellent salaries and 
prospects in a long-established firm. 


Apply to R. M. Blaikie & Co, 27 
High Street, High Wycombe, Bucks, or 
telephone High Wycombe 21931 for an 
early interview. 


CHARTERED ACCOUNTANTS near 
London Airport and M.4 offer wide range 
of employment on family companies and 
personal cases to applicants whose 
experience is at or near semi-senior status. — 
R. J. Cooper & Company — 01-848 0071. 
CHARTERED ACCOUNTANTS in West 
London require Semi-seniors of P.E.1./Sec- 
tion 1 level. Transfers considered. Salary 
negotiable. — Tel. 01-741 2147. 
CHARTERED ACCOUNTANTS, West 
End. Two-partner firm requires experienced 
senior. Clerk not necessarily qualified. 
Salary negotiable. -- Box CA 2830. ; 
CHARTERED ACCOUNTANT, newly 
qualified or awaiting results, required by 
City firm of chartered accountants to assist 
partners with audit, accountancy and 
company taxation. Excellent prospects for 
the right applicant. - Apply to Hubbart, 
Durose & Pain, P.O. Box 33, 12/13 
Cheapside, Nottingham NG1 6HB. 


CHARTERED ACCOUNTANTS in 
London W6 require- a senior and a semi- 
senior to work on small audits/incomplete 

records. Good prospects. Salary according 

Py oor and ability. — Tel. 01-741 
596. 


CHARTERED ACCOUNTANTS require 
managers for their offices at Stevenage and 
Hitchin. Wide variety of interesting work in 
a rapidly expanding practice with excellent 
working conditions. Salary terms will 
include a car. — Please write or telephone 
Richard Worbey, Wagstaffs, 78 High 
Street, Stevenage, Herts. Tel. 2767. 


CHARTERED ACCOUNTANTS 
LONDON W1 


We require ambitious Senior staff for 
varied and interesting work in a friendly 
and expanding four-partner practice. 
Excellent prospects exist for advance- 
ment and we expect to pay top salaries 
for above average accountants who are 
able to accept responsibility. Reply H. 
Rose, Arram, Berlyn, Gardner & Co, 
37-41 Mortimer Street, London WIN 
7RJ. Telephone 01-636 5511. 


CHARTERED ACCOUNTANTS, three 
partners have recently established an 
separate Incomplete Records Department 
require an experienced accountant, not 
necessarily qualified, to run same. — Kindly 
write to Box CA 2849. 


CHARTERED ACCOUNTANTS, West 
End, have vacancies for seniors and semi- 
seniors for varied and interesting work in an 
expanding three partner practice. Top 
salaries will be paid, and excellent prospects 
exist for the right applicants. — Send C.V. to 
Box CW 2789. 


COULSDON CHARTERED 
ACCOUNTANTS require senior clerk 
experienced in incomplete records, Small 
and friendly office. — Telephone 01-668 
2060. 


CROYDON CHARTERED 
ACCOUNTANTS, 5 partners, require 
seniors and semi-seniors with some 
experience of incomplete records. Able to 
work on own initiative, Salary and benefits 
negotiable. — Write Box CC 6376. 


EXPERIENCED TAX SENIOR 
required by chartered accountants in 
mid-Kent. A good general working 
knowledge of income, corporation and 
capital gains taxes is essential and a 
knowledge of other taxes would be an 
advantage. Good salary, working condi- 
tions and prospects. — For further infor- 
mation ring the Staff Partner, Kingsford 
Garlant & Co on Maidstone 51809. 


FARNHAM/FARNBOROUGH. — Sub-. 


stantial provincial firm requires a partner’s 
assistant who enjoys both audit and general 
practice work. Salary negotiable. ~ Apply 
Staff Partner, Sheen Stickland & Co, 4 
Downing Street, Farnham, Surrey. Tel. 
Farnham (0252) 716434 or Farnborough 
(0252) 41244. 


HARROW. — Personal assistant to partner 
(male or female) required for a diverse 
chartered practice with substantial clients 
and emphasis on management services. 
Salary according to experience. 
£7,000-£8,000 p.a. — Please apply Box HP 
2792. 


HARROW. — Chartered accountants 
require qualified/unqualified senior to join 
friendly audit team handling a wide variety 
of work. Salary in range £5,500~-£7,250 p.a. 
— Please apply Box HC 2791. 





IF YOU HAVE just passed your A.C.C.A. 
final exam, would you please contact us as 
we have a vacancy. — Telephone Mr 
Gordon on 01-405 8928 or write to him at 
13 Southampton Place, London WC 1. 


_MEDIUM FIRM of certified accountants, 


Harrow Road, London NWIO, require 
semi-senior audit clerk with ability to work 
with the minimum of supervision on 
incomplete records and taxation. Good 
salary and opportunity. ~ Apply Personnel 
01—969 9411. 


NAME YOUR SALARY! 


Experienced senior audit staff required 
by expanding West End practice. We 
are prepared to pay an appropriate 
remuneration package in excess of 
current market rate for persons qualified 
or persons qualified by experience. — 
Please telephone 01-637 3828 for 
appointment. 


NEWLY QUALIFIED 
ACCOUNTANTS to £7,000. We are a 
medium-sized firm of Chartered 
Accountants in the West End and as a 
result of rapid expansion require newly 
Qualified accountants to assist the 
partners in maintaining our record of 
providing clients with all-round financial 
services. Successful applicants will have 
the opportunity to broaden their 
experience in audit, accountancy, taxa- 
tion and other professional services. — 
Phone or write to Auerbach Hope & Co 
(Ref DH/JAR) 58/60 Benners Street, 
London W1P 4JS, Tel. 01-437 4121. 


COMPUTER SERVICES 
PARTNER DESIGNATE 


ACAICA 27-34 


10 


to £15,000 + car 


Our client, a large/medium firm of chartered accountants in the City of London, is seeking to 
recruit a Computer Services Partner Designate to develop the firm's range of computer audit 
and advisory services to clients. He/she will also take responsibility for the development of 
the firm’s own newly acquired in-house computer which will be servicing smaller client needs 
and providing management information internally. 


Candidates should be qualified ACA/CA‘s able to demonstrate a sound technical background 
in computer services to manager level, together with a positive and outgoing personality. It is 
envisaged that the successful candidate will be considered for partnership in a 3 months to 2 
years time span, or, exceptionally, on appointment, depending on background and 
experience. 


For more information please contact George Ormrod B.A. (Oxon) or Hazel Webber B.A. 
in London or Barbara Lord M.Sc. A.I.P.M. in Glasgow, quoting reference No. 2589. 


Douglas Llambias Associates Ltd. 


Accountancy & Management Recruitment Consultants, 

410, Strand, Londen WC2R ONS. Tel: 01-836 9501 

i21, St. Vincent Street, Glasgow G2 SHW. Tel: 041-226 3101 
3, Coates Place, Edinburgh EH3 7AA. Tel: 031-225 7744 
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UDITAX 
CCOUNTANCY 
PPOINTMENTS 


INSOLVENCY MANAGER. 


AUDIT MANAGER. CITY. 


Medium Firm are seeking someone with a 
Medium/Large Background. !deally the person 
will be about 30 years old and be seeking a 


Designate type of post. 


3 Liverpool Street, London EC2M 7NH 


NEWLY QUALIFIED/SENIOR 


West End Chartered Accountants 
‘require Senior to work closely with 
partners on interesting and varied work 
including audit, accountancy and taxa- 
tion. Salary negotiable. — Tel. S. 
Foreman, 01—49 1 3590. 


N. LONDON practitioner requires junior 
and semi-senior audit clerks with com- 
prehensive knowledge of incomplete 
records, etc, able to work on their own 
initiative. — Salary by negotiation. Tele- 
phone 01—607 2431. 

PARTNERSHIP ~—- ALDERSHOT. 
Chartered accountant needed to assist a 
partner in an established and growing firm 
with branches in other parts of the U.K. and 
associates overseas. Interesting and reward- 
ing work which will include the allocation of 
a portfolio of clients to the successful 
applicant and the management of a small 
number of staff. We are looking to appoint 
the successful applicant as a partner on 
January Ist, 1981, as a full equity and profit 
sharing partner in the whole firm. Salary: 
Negotiable. — Please contact D. A. 
Turnbull, Turnbull and Co, 17/19 High 


Street, Aldershot, Hants. Telephone 
Aldershot (0252) 27666. 
PARTNERSHIP — WORTHING. 


Chartered accountant needed to assist a 
partner in an established and growing firm 
with branches in other parts of the U.K. and 
associates overseas. Interesting and reward- 
ing work which will include the allocation of 
a portfolio of clients to the successful 
applicant and the management of a small 
number of staff. We are looking to appoint 
the successful applicant as a partner on 
January Ist, 1981, as a full equity and profit 
sharing partner in the whole firm. Salary: 
Negotiable. — Please contact §. Goodhand, 
Turnbull and Co, 71 Portland Road, 
Worthing, Sussex. Telephone Worthing 
(0903) 207526. 


PERSONAL TAX 
Assistant required for Croydon 
Chartered Accountants expanding 
personal tax department. Excellent 


salary negotiable according to ability 
and experience. Telephone the Staff 
Partner 01-654 2265 and quote P.T. 


PROSPECTIVE PARTNER 


Chartered Accountants, in Southail 
require recently qualified A.C.A. or 
experienced senior as Manager. Ability 
to work on own initiative. Partnership 
prospects after twelve months. Initial 
salary £7,500. — Apply Mr Jolly, Jolly 
& Co, 86A High Street, Southall, 
Middlesex. Telephone 01-571 1066. 


CEN. LON. 
£15,000 + CAR 
Large firm are seeking experienced Insolvency 
Manager. Must be qualified A.C.A. 


£12,000 person 


for expansion. 
Patterns. 


P.A.TO PARTNER. WESTEND 


Medium/Large Firm are seeking a P.A. Excellent 
Firm with promotional prospects for the right 


AUDIT SENIOR. WEST END. 
Medium Firm with large Audits require a Senior 
Excellent Partners and work 


TEL. 01-283 9863 


£10,000 NEG. 


Qualified. 
C. £8,500 


Firm. 


WE PROMISE — WE WILL NOT WASTE YOUR TIME 
Call Don Maggs or David Carline 
Tel. 01-283 9863 (24 Hours) 


PERSONAL TAX SENIOR 


required by 3-Partner North London 
Chartered Accountants to organise and 
develop tax department. Experienced 
with good general working knowledge 
of income and capital gains taxes. 
Direct contact with clients. Plans to 
increase and develop existing cases. 
Salary £6,2506+. — Please write with 
C.V. to Howard Wade & Jacob, [3 
Bruce Grove, London N17. 


QUALIFIED or almost qualified staff 
required for interesting and challenging 


TAX CORPORATE and personal to 
£8,000 p.a. for West End practice. — Please 
ring 01—580 6146. 

UNIQUE OPPORTUNITY for keen 
chartered accountant in smaller city 
professional office, starting at £9,000 p.a. 
and reviews 6 monthly. ~ 01-405 4457. 





TRAINING CONTRACTS 





ARTICLED CLERK, foundation com- 
pleted or transferee required by chartered 
accountants London NW6. Thorough train- 
ing. Personal supervision. Good progressive 
salary. ~ Write Box AC 2824. 

ARTICLES/TRANSFERS from £3,250. — 


N.O.A.C.A. CENTRAL. 
Small Firm in a strong growth position need a 
High Flyer who can grow with this excellent 


AUDIT SENIOR. WEST END. 


ENEG. (High) 


Small Firm with a hard working Senior Partner 
need a good Senior. Must be over 25 years and 


C. £7,000 





ARTICLES — W1 firm of chartered 
accountants have vacancy for post founda- 
tion student seeking a training contract. ~ 
Box AW 2790. 

GRADUATES. — Training contracts still 
available in London and nationwide. Good 
firms. Free unbiased advice. ~ Brian Ingram 
Associates. 01-458 5313. 

TRAINING CONTRACTS available for 
suitable candidates in expanding firm of 
accountants in West End. Candidates must 
have good grades at ‘A’ level and have com- 
pleted their Foundation Course. ~ Apply 
Staff Partner, Elliott Norman Jacobs & Co, 
Argyll House, 246-250 Regent Street, 
London WIR 5DA. 
WEST END 
ACCOUNTANTS seek articled clerk to 


CHARTERED 


work with a progressive young firm of 
chartered accountants in Central 
London. The work involves varied audit 
assignments with related taxation , 
experience. — Box QO 6357. 


ROMFORD. —- Chartered accountants 
require experienced, full- or part-time audit, 
accounts and tax staff. — Full details of 
experience and age to Box RC 6365. 
RURAL MID WALES. — Vacancy exists 
for prospective partner for branch office in 
four-partner expanding practice. — Box RM 
2831. 

SMALL CITY FIRM of chartered 
accountants has a vacancy for a senior 
audit clerk to take charge of a block of 
private company audits being responsible 
directly to a partner. — Please send details to 
Box SC 2782. 

SMALL FIRM of chartered accountants in 
NW London require senior (not necessarily 
qualified) and semi-senior audit clerks. 
Good salary, holidays and working condi- 
tions. — Box SF 2826. 

SOUTHALL CHARTERED 
ACCOUNTANTS have a vacancy for an 
experienced semi-senior accountant. 
Friendly office. Mainly incomplete records. 
Salary negotiable. — Phone Mr A. Madi, 
01-574 0762. 

SOUTH KENSINGTON C.A.s require 
young recently qualified audit/tax manager. 
Medium/small businesses. Good salary. 
Excellent offices. 01-428 0418 or 01-589 
6855. 

SOUTH-WEST LONDON firm of 
accountants seeks  seniors/semi-seniors 
experienced in the preparation of accounts 
and small to medium audits. Salaries negoti- 
able. — Tel. 01-870 4309 or 01-870 7894. 
ST ALBANS chartered accountants require 
experienced senior/semi-senior staff for 
pleasant new offices. — Apply to Staff 
Partner, Freeman & Baker, Vintry House, 
3a High Street, St Albans, Tel. St Albans 
61335. 

TAXATION ASSISTANT with revenue or 
professional experience required by 
accountants in Central London. Busy, 
friendly office. Salary by negotiation. 
Prospects. — Write Box TA 2812. 
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Pembroke & Pembroke operate a national | work under direct supervision of partners. 
service. — Please ring Mark Pembroke,F.c.a. | Transferee considered. — Please write with 


or A. M. Pembroke on 01-236 OOLL. full details to Box WE 2857. 
COMMERCE AND INDUSTRY 


AREA PERSONAL FINANCIAL 
PLANNING MANAGER 
LONDON 


Applications are invited for a personal tax specialist to augment an 
existing team at our London Office in St James's Square, Piccadilly. 


The successful applicant should be aged between 28 and 40 and 
would be expected to prepare and negotiate reports on personal 
financial planning and tax mitigation. This will involve some travel 
and personal contact with the Society's branch staff, insurance 
brokers, solicitors and accountants. An outgoing personality would 
be an advantage, particularly as participation in, and speaking at 
seminars sponsored by the Society on personal taxation and 
personal financial planning will be expected, after a period of train- 
ing. There would also be some internal responsibility for life 
assurance policy taxation. 


When fully trained, the salary range for the position (including 
London Weighting) extends from £7,335 to £10,620 and the start- 
ing salary is negotiable, depending on qualifications and 
experience. 


We offer an excellent range of staff benefits including flexible 
working hours, a staff house purchase loan scheme and a non- 
contributory pension and life assurance scheme. Assistance with 
relocation expenses will be granted where appropriate. 


Please write giving full details of qualifications and experience to: 


D. Fiynn 
Personnel Department Manager 


Clerical Medical & General 
Life Assurance Society 


Narrow Plain 
BRISTOL BS2 OJH 
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COMMERCE & INDUSTRY 


ACCOUNTANT/CASHIER for Somerset 
solicitors, previous experience with practis- 
‘ing accountant or solicitor essential. Salary 
to £5,500. — Contact Wessex Consultants, 2 
Peter Street, Yeovil, Somerset. — Tel. 0935 


«wh 
Newly-Qualified 
Financial 


Accountant 
London circa £7500 


The development of our Group Accounts 
department has resulted in the creation of this 
new position for a youny accountant, ideally a 

newly-qualified ACA, with experience of 

consolidations. 

The work will be varied including assisting in the 
annual consolidation exercise, developing 
reporting systems and appraising the impact of 
legislation, accounting standards, etc. 

To find out more about this opportunity and the 
generous fringe benefits that go with it, send 
brief but comprehensive details of your 
experience and qualifications to: 

The Controller, Group Accounts, 
National Westminster Bank Limited, 

15 Featherstone Street, London EC1LY 8QS. 


& National Westminster Bank 





Please mention this 
Supplement when 


answering 
Advertisements 





NOTICE TO APPLICANTS 


YOUR OWN FIRM? 


Do you hesitate to reply to an advertisement with a Box number in case 
it may have been inserted by your present employer? 


A reply may safely be sent, however, by adopting the following 
procedure: place the reply in a seaied envelope, unstamped, addressed 
to the relevant Box number only. Enclose the sealed reply in another 
envelope addressed to ‘Box Number Replies’, Gee & Co (Publishers) 
Limited, 151 Strand, London WC2, with a covering note stating that 
reply should be destroyed if the advertisement concerned has been in- 
serted by your firm or company. 


If your company is a member of a group of companies it is advisable 
- to give the names of all the companies concerned rather than to specify 
merely the name of the group. 


We cannot inform applicants as to whether their replies have been 
forwarded or destroyed as such information would possibly reveal the 
identity of an advertiser. 
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OVERSEA 





and satisfying. 





K 


KENYA 
NAIROBI 


Touche Ross & Co (Kenya) Chartered Accountants, 
require qualified professional staff preferably with some 
post qualification experience. 


They will have responsibility for all professional aspects 
of both local enterprises and the Kenyan Subsidiaries 
of international companies. The firm has a policy of 
encouraging staff to accept responsibilit : early and the 
experience gained in Kenya will be both valuable 


A two year contract is offered and emoluments will be _ 
is excess of £8,000 per annum plus free furnished 
accommodation and fringe benefits. 


The fringe benefits include settling in allowance, 


interest free car loan, country club fees, medical 
insurance and use of the firm’s beach cottage 


< at Mombasa. 


These appointments offer you the opportunity to enjoy 
a good standard of living and at the same time 
enable you to achieve significant remittable savings. 


A partner from Kenya will be available for interview 
in London during October. 


Please apply for a copy of the firm's appointment 





notes, an application form and any further particulars to: 


P.M. L. Mann 

Touche Ross & Co (U.K. 
3 London Wall Buildings 
London EC2 


Tel: 01-588 3678 
Ansafone in use after office hours. 








PARTNERSHIPS 
AND PRACTICES 





A BRIGHT YOUNG chartered accountant 
with all-round experience seeks partnership 
with sole practitioner or small firm. Capital 
available. Would also consider subcontract 
work and temporary assignments. — Please 
reply to Box AB 6381. 

A. B. OSMAN & COMPANY LTD 
provides specialist tax advisory service to 
accountants throughout the U.K. — For 
details, please phone 01-623 6150/01-623 
6160 or write to A. B. Osman, Monument 
Station Buildings, 53-54 King William 
Street, London EC4R 9AA. 


A FOUR-PARTNER West End firm of 
Chartered Accountants desire to fill a 
vacancy caused by retirement. 


A preliminary period of employment 
is envisaged to ensure that all parties are 
compatible during which time 
remuneration recognising partnership 
prospects will be paid. 


Applicants must have at least 
two/three years’  post-qualifying 
experience (or be prepared to work a 
longer probationary period) and be 
willing to absorb responsibility and have 
a keen interest in all aspects of 
professional life. - Box AF 7129. 


Porenret ver erreteen rere ratte 


ACCOUNTANTS (TWO-PARTNER 
FIRM). — Located SE. London/Kent with 
Spare capacity, wish to contact small firm 
(one/two principals) seeking merger, or 
overspill facilities. — Please write in con- 
fidence to Box AT 2834. 


A TWO PARTNER FIRM of chartered 

accountants London NW3 wishes to 

acquire small practice/block of fees. — Box 
T 263}. 


BOURNEMOUTH. — Established practice 
wishes to acquire a block of fees in the area 
of up to £40,000. — RMA, 157 New 
London Road, Chelmsford. 0245 81166. 


BRIGHTON. — The retirement of a partner 
from a practice established for over forty 
years provides an opportunity for a 
chartered accountant having good all-round 
experience, Full partnership, to include the 
purchase of goodwill, will be offered after a 
short introductory period. ~ Box BT 2820. 


BROMLEY AREA. — Expanding chartered 
practice for sale. G.R.F. £65,000 approx, — 
Box BA 2835. 


BRISTOL. — We have many clients wishing 
to acquire practices or blocks of fees in 
Bristol on attractive terms. ~ RMA, 157 
New London Road, Chelmsford. 0245 
81166. 
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CENIKAL LUNUUN. — A practice or 
block of fees up to £50,000 is sought by a 
reputable practice. — RMA, 157 New 
London Road, Chelmsford. 0245 81166. 
CHARTERED ACCOUNTANCY 
PRACTICE requires G.R.F. up to £50,000 
within SO miles of London area. ~ Reply in 
strict confidence Box CA 2851. 


CHARTERED ACCOUNTANT in 
practice requires G.R.F. £50,000. All replies 
will be treated in strictest confidence. — Box 
CA 6382. 


CHARTERED ACCOUNTANTS, 
LEICESTER. — G.R.F. £70,000+ wish to 
dispose of practice on cash basis only. Price 
required £100,000 to include work-in- 
progress and fixtures. Principals only. — Box 
CA 2836. 

CHARTERED ACCOUNTANTS seeking 
to expand their branch office in Reading 
would welcome discussions with firms in the 
area. Sole practitioners wishing merger or 
association, subcontract work or retirement 
situation involving deferred purchase would 
all be considered. — Box CA 2813. 


CHARTERED ACCOUNTANT, situated 
South Essex. Sole practitioner with G.R.F. 
£25,000 seeks amalgamation/association 
with other person(s) to pool resources and 
expand practice. — Contact Box CA 2841. 
CHARTERED ACCOUNTANT with a 
practice in West London wishes to acquire a 
small practice/block of fees, would also be 
interested in discussions with practitioner 
considering retirement. — Box CA 6374, 


CHARTERED LONDON PRACTICE 


wish tọ sell block of fees in 
Southampton/Hants. G.R.F. approximately 
£25,000. — Please reply to Box CL 2750. 


CITY FIRM GF £1,150,000. ~ Our client 
wishes to promote a constructive merger, 
acquisition and/or association. The follow- 
ing areas are of particular interest: East, 
South or West of London, within a sixty- 
mile radius of Bristol, and the West 
Coast/West of England. Associations are 
additionally sought in Belfast, Manchester, 
Edinburgh or Glasgow, Ipswich or 
Norwich, Leeds and the South Coast. These 
profit-orientated opportunities can be 
explored in strictest confidence by contact- 
ing RMA, [57 New London Road, 
Chelmsford. 0245 81166. 


DERBY SOLE PRACTITIONER with 
G.R.F. £70,000 welcomes discussions with 
similar sized practices in the area with a 
view to merger or would consider proposals 
from a large firm requiring local representa- 
tion. ~ Box DS 2837. 

ENFIELD £60,000 G.F. — This growing 
practice established 1967 operates from 
High Street offices of 1,500 sq. ft (rent 
£2,760) and provides its 180 mixed clients 
with a general audit and accountancy 
service. Contact RMA for details in con- 
fidence, ~ RMA, 157 New London Road, 
Chelmsford, 0245 81166. 


ESSEX. — If you have a practice within the 
area of Chelmsford, Ongar, Romford or 
Southend with G.F. in the region of £50,000 
and wish to sell contact us today in strict 
confidence. - RMA, 157 New London 
Road, Chelmsford. 0245 81166. 


East London Accountants 
(four parters) are looking for 
an additional Partner to join 
in this rapidly expanding 
will be 


Practice. Capital 
required. It would be an 
advantage if the prospective 
candidate has own nucleus. 


Phone 01-555 8162 





GUUDWILL FUK SALE. Substantial 
recurring fees dissolution of partnership, 
one partner leaving. Three remaining 
partners. Will not give covenant in restraint 
of trade. Will have some phone number staff 
and premises. Will sell list of clients and 
name of firm only but will give no guarantee 
not to practise in a similar name. — Box GW 
2814. 

GUILDFORD. — Long-established City 
firm with work in Guildford, wish to 
acquire. A prompt generous settlement can 
be arranged as cash is available in ample 
amounts. — RMA, 157 New London Road, 
Chelmsford. 0245 81166. 


LINCS, MERGER. — Long-established 
practice, G.F. c. £600,000, wishes to 
expand by merger or acquisition. Enquiries 
invited in confidence. — RMA, 157 New 
London Road, Chelmsford. 0245 81166. 


MANCHESTER CHARTERED 
ACCOUNTANTS, three partners, with 
surplus accommodation invite exploratory 
discussions from sole practitioner or small 
firm with view to sharing overheads and 
possible merger. — Box MC 2803. 


MANCHESTER. — Eager, highly- 
organised Chartered firm with spare 
capacity, wish to acquire on very 


advantageous financial and personal basis, 
— RMA, 157 New London’ Road, 
Chelmsford. 0245 81166. 


PRACTICE COUNSELLING for over- 
worked, under-capitalised and frustrated 
practitioners. You may be so busily engaged 
with client’s affairs that your own get 
neglected. We are specialists and can bring 
a fresh perspective to practice disposal, 
merger and valuation. Do not leave it too 
late, as many have done to their financial 
loss, and the embarrassment of their staff 
and family. Strictest confidence observed. 
References are available on request. — 
RMA, 157 New London Road, Chelms- 
ford. 0245 81166. 


PRACTITIONER wishes to acquire old- 
established practice where a personal client 
service is highly regarded. Reply in strictest 
confidence. — Box PW 2804. 


PRACTICE MERGER. — Often the 
catalyst to fast growth, economic, geogra- 
phic and technica! benefit, ability to attract 
the best people, and service major clients, 
providing better cover, training and security 
for the partners and staff. RMA operate 
nationally and enable firms to explore 
propositions without disclosing their 
identity, intentions or confidential affairs. A 
visit can be arranged for a confidential 
discussion and references/practice valua- 
tions are available on request. ~ RMA, 157 
New London Road, Chelmsford. 0245 
81166. 


PARTNERSHIP/MANAGER up to 50% 
available in local practice. Will interested 


party please forward details. - Box PM 
2852. 


PROFESSIONAL SERVICES 
DIVISION 


As recruitment Consultants to the profes- 
sions we have established contact and 
rapport with professional firms both 
nationally and internationally. We are on an 
increasing number of occasions asked to 
iook not simply for additional partners but 
to assist with acquisitions, disposals and 
mergers of accounting practices. 


Our Professional Services Division are 
currently asked to seek practices for 
acquisition/disposal in the following, and 
other, areas: 


CENTRAL LONDON to £1,000,000 GF 


WEST SUSSEX/HAMPSHIRE 

to £250,000 GF 
GLASGOW/EDINBURGH/ 
BIRMINGHAM/SRISTOL/CARDIFF/ 
DUNDEE/EASTERN COUNTIES 

to £500,000 Plus GF 

DEVON/CORNWALL/SOMERSET 

to £100,000 GF 
CAMBRIDGESHIRE/NORFOLK/ 
BEDFORDSHIRE c £40,000 GF 


DENNIS CHATFIELD & ASSOCIATES 
WHEATSHEAF HOUSE, 

4 CARMELITE STREET, 

LONDON EC4Y OBN 

TELEPHONES 01-353-1307/ 
1308/5831. 
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PARTNERSHIPS. We have clients in all 
areas of the United Kingdom interested 
in acquiring/disposing of practices and 
blocks of fees having G.F. between 
£10,000-£500,000. — Dennis Chatfield & 
Associates, Wheatsheaf House, 4 
Carmelite Street, London EC4Y 
OBN. Telephones 01—353 1307/1308/583 1. 
SOUTH WALES. — We are retained by a 
client who is actively seeking a small block 
of fees within a thirty-mile radius of 
Swansea. Up to one-and-a-half times will be 
paid for G.F. — RMA, 157 New London 
Road, Chelmsford. 0245 81166. 
SUFFERING from staff problems, poor 
health, overwork, strained relationships, and 
wish full/part retirement or withdrawal, we 
can assist you to reap the maximum yield 
from your exertion and investment over the 
years. — RMA, 157 New London Road, 
Chelmsford. 0245 81166. 

RMA have undertaken and successfully 
completed many practice transfer assign- 
ments throughout the United Kingdom in 
recent years and can furnish references from 
many satisfied clients. If you have a specific 
problem, or just wish to gain a fresh per- 
spective on these vital matters, our manag- 
ing partner can arrange for a convenient 
consultation at your home or office. A 
nominal fee is charged for this service which 
includes for the initial consultation and any 
necessary on-going counsel. — RMA, 157 
New London Road, Chelmsford. 0245 
81166. 

SOMERSET CHARTERED 
PRACTITIONER seeks small practice or 
block of audits in West Country. — Box SC 
2838. 

SUSSEX. — Chartered practitioner in cental 
coastal town seeks amalgamation with a 
substantial practice having the capacity to 
absorb additional work, and willing to 
purchase part of the goodwill at the time of 
amalgamation. ~ Box SC 2821. 





SUBCONTRACT WORK 





A CERTIFIED ACCOUNTANT with 
wide experience in practice, particularly in 
incomplete records, seeks subcontract work 
in London area. Prompt collection and 
delivery. — Please reply to E. 5., 20 Walton 
Drive, Wealdstone, Harrow, Middx. 


ACCUUNLANT QUALIFIED incomplete 
to complete accounting. Collect and deliver. 
— Box AQ 2854. 

A CHARTERED ACCOUNTANT with 
lots of experience in all fields available for 
subcontract work and temporary assign- 
ments. Contact immediately. — Please reply 
to Box AC 6383. 

BOURNEMOUTH, Christchurch, Poole 
and surrounding areas: F.C.A. collects and 
delivers accounting and tax work performed 
to high standard. Will consider part-time 
working in Principals’ Offices in immediate 
vicinity. — Box BC 2822. 

CERTIFIED ACCOUNTANT with spare 
capacity seeks subcontract work in 15 miles 
radius of Harrow, Middx. Experience in 
large audits, incomplete records, taxation. 
Car owner. — Box CW 2794, 
CHARTERED ACCOUNTANTS have 
spare staff capacity for next three months 
and are prepared to take work on a sub- 
contract basis. Fast, efficient and reliable 
service in strictest confidence. — Phone 
01-242 8381, or write to Dubois and 
Plinston, 69—73 Theobald’s Road, London 
WC 1X 8TA. 

CHARTERED ACCOUNTANT with 
wide experience, particularly in incomplete 
records, seeks subcontract work in London 
area. Will work at firm’s premises if 
required. — Box CA 2845. 
EXPERIENCED CERTIFIED 
ACCOUNTANT (36) seeks regular supply 
of work. Reliable, punctual and meticulous 
company accounts, incomplete records, tax 
and all work. ~ Tel. 01-942 5066. 

F.C.A. with small practice available 2-3 
days a week to assist small firms or 
undertake job contract work, incomplete 
records, small company audit, taxation etc. 
— Box FC 2805. 

NORTH LONDON chartered accountant 
with wide experience seeks subcontract 
work. Will pick up and deliver. — Contact 
immediately Box NL 2853. 

WAGES SERVICE OFFERED. 
Competitive rates. Subcontract or direct 
service. — Box WS 2773. 

WEST MIDLANDS based F.C.A. seeks 
regular subcontract work and short-term 
assignments. — Box WM 2846. 
WOLVERHAMPTON experienced 
F.C.A., A.T.LI. offers assistance with all 
kinds of professional work. — Box WE 
2742. 





SITUATIONS WANTED 





ABLE ACCOUNTANTS immediately 
available for temporary assignments 
throughout the UK. All vetted by Mark 
Pembroke, F.c.A. Lowest competitive rates 
and fair trial period. — Pembroke & 
Pembroke 0l-236 0011 (London) or 
021—236 5513 (Birmingham). 

A.C.A., 29, U.K. graduate. Trained by 
international firm. Subsequent small firm 
experience. Seeks good general practice 
experience and prospective partnership in 
Central or SE. London. — Box AC 2839, 


ACCOUNTANCY ASSISTANCE 


Available immediately. Let the 
HARRISON/WILLIS TASK FORCE 
overcome your problems during 
holidays, sickness, or on special pro- 
jects, etc. Qualified, competent person- 
nel available. Lowest competitive rates. 
— Call Barbara Kenton today at 01-493 
9441, Harrison & Willis Ltd, 118 New 
Bond Street, London W1. 


ACCOUNTANT with ten years’ varied and 
extensive experience seeks position in 
profession in London. P.E.IL attempted. 
Not taking examination any more. — Box 
AW 2795. 


A CHARTERED ACCOUNTANT 
available for jong or short term. All-round 
experience. Contact immediately. — All 
replies to Box AC 6384. 

CHARTERED P.E.IJ FINALIST with 
over nine years’ varied experience in 
accounting, incomplete records, auditing 
and taxation, seeks suitable position in a 
firm of accountants in London. — Box CP 
2823. 

F.A.A.L, SEMI-RETIRED with 44 years 
experience at book-keeping and taxation, 
requires part-time situation within 35 miles 
Southend-on-Sea. — Write Box FS 2796. 
LONDON/ESSEX CERTIFIED 
ACCOUNTANT aged 30, in-depth com- 
mercial experience, seeks opportunity 
joining profession for practising certificate. 
No audit experience but very able. — Write 
Box LE 2815. 


ACCOUNTANTS, BOOK-KEEPERS 
AND CLERKS 

Available on 

TEMPORARY basis and for 

MANENT posts in the 


overseas. 
PRACTITIONERS SERVICES 
BUREAU 


SELF-EMPLOYED 
PER. 
U.K. and 


Employment Agency Business 
6 Clements Road, Hford, Essex 
01~-553 2184/5 
Freelances and Job Applicants required 
also. 
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P.E.I FINALIST, awaiting results, with all- 
round experience in small practice, seeks 
suitable position in small/medium-size 
professional firm or industry in London. — 
Replies Box PE 2816. ° 

P.E.U FINALIST with 10 years all-round 
experience in profession seeks employment. 
— Box PE 2855. 

QUALIFIED B.Sc.{Econ.), A.C.M.A., and 
holder of Certificate in Management Infor- 
mation seeks position with practice wishing 
to offer management accounting con- 
sultancy services, with a view to obtaining 
LC.A. practising certificate. Manchester 
area. — Replies, which will be treated in 
strict confidence, to Box QB 2856. 


AGT EF PLA WI a z = 


QUALIFIED ACCOUNTANT, 
experience in industry, government and 
education, seeks spare-time work in 
accounts, taxation, consultancy or 
professional education. Flexible arrange- 
ments. — Please telephone Gt. Missenden 
4129. 





TRAINING CONTRACTS 


GRADUATE in administration manage- 





ment seeks position as a trainee accountant. 
lẹ years experience. Partially foundation 
exempted. Is currently studying for 
A.C.C.A. qualification. — Box GI 2784. 





SERVICES 








COMPANY 
FORMATIONS 





A BACKED SERVICE, — Limited com- 
panies formed or ready made. — Clifton 
Secretarial Agency, 49 Green Lanes, 
London N16 (01-359 3387). 


COMPANY SEARCHES. — Prompt and 
reliable personal service at moderate rates. — 
M. & D. Searches, 19 Manorgate Road, 
Kingston-upon-Thames. 01—546 1471. 
READY-MADE COMPANIES available 
now, also formations, ete. — Reichman 
& Wing, 134 Percival Road, Enfield, 
Middlesex. Telephone 01-363 4382 and 
7387 (A.C.R.A. member). 


READY-MADE 
COMPANIES 
NOW AVAILABLE 


British 


Company Registration 


Agents Ltd 
38—40 Featherstone Street 
London EC 1 
01—251 0344 
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COMPANY FORMATIONS 
READY-MADE COMPANIES 
COMPANY SEARCHES 


for 


immediate attention 
write or phone 


THE LONDON LAW 
AGENCY LTD 


Temple Chambers 
Temple Avenue 
London EC4Y 0HP 
01-353 9471 (6 lines) 





LIMITED COMPANIES 


NEW FORMATIONS 


READY-MADE COMPANIES 
FOR ALL TRADES £90 


(Complete: no hidden extras) 


ALSO 
COMPANY SEARCHES 


Searches, Seals, Registers, etc. 
Descriptive literature from: 
GRAY'S INN COMPANY 

FORMATIONS LTD 
87-89 Tabernacle Street 
London EC2A 4BA 
(Phone 01-253 3551/2) 


What's the fastest way to 
form a company? 


With over 100 experienced 
people on our staff and 
around 700 ready-made 
companies on our books we 
can offer you an unbeatable 
turnround on company 
formation and a far broader 
range than anyone else. 
Perhaps that’s why we’ve 
formed more companies 
than any other company ? 





For a quick reaction 
simply call David Hodgson 
in London on 01-253 3030 
or Michael Counsell in 
Bristol on 0272 32861. 





JORDAN HOUSE. BRUNSWICK PLACE LONDON NI 6GEE 


READY-MADE COMPANIES AND SPECIAL FORMATIONS 
£95 INCLUDING VAT, Fees, Books, Share Certificates, Seal. 


A quick, efficient and personal service for chose who expect something a lictle better 


M. R. CHETTLEBURGH LIMITED 
140 141 TEMPLE CHAMBERS, TEMPLE AVENUE, LONDON 
EC4Y OHE. Tel, 01-353 1441 
Ring any day ~ any time ~ 24 hour service 


COMPANY 
REGISTRATIONS & GO. LTD. 





Nelson expected the best 
Why not you? 


Try us for the most efficient 
Company formation & search service 


313/314 Grand Buildings, Trafalgar Sq., 
London, WC2N 5NB 


Tel: 01-930 4567 


READY-MADE COMPANIES £93-35 í 
including books, seal, VAT. Guaranteed no 
trading. Own names registered from £81-68 


including books, seal, VAT, Speedy 


searches. — Graeme Limited, 61 Fairview | ; 
Avenue, Gillingham, 0634 32558. 





formed to your requirements 
BOX with chents choice of name 
NUMBERS READY MADE gg9 
Replies to advertisements COMPANIES 
using Box Numbers should be including duties, books, seal B VAT 
NO EXTRAS 


addressed to: 


| COMPANY 
Gee & Co (Publishers) Ltd SEA RCHES 


151 Strand, London Same day service 
WC2R IJJ Phone 01-628 5434/5 
3177/8, 7361, 9936 
Telex 887475 


Exppess Co 
Resistpanons 


30 CITY ROAD 
Drd eee! 





MORTGAGES 





ABANDON CHASING THAT 
MORTGAGE. — 100 per cent loans to 
qualified accountants up to £22,000. High 
advances to £50,000. — Professional 
Mortgage Services, 5-7 Muswell Hill, 
London N10 (01-883 9595). 

A COMPREHENSIVE MORTGAGE 
SERVICE. — Maximum loans for 
professional applicants. Very competitive 
top-up facilities. Attractive second mortgage 


x scheme. Speedy mortgages for sitting 

tenants. Remortgages, commercial loans, 

We alway S come up with consolidation of existing borrowing etc. 
the answers Personal attention. Members of Corpora- 


tion of Mortgage and Finance Brokers. — 
Rowe, Charles & Co Ltd, Hill House, 
Wembley HA9 9LD. 01—908 3434 (24 
hours). 
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MORTGAGES 
AND RE-MORTGAGES 


on freehold and 60-year leasehold 
private dwelling-houses, purpose-built 
flats and part occupation dwellings, 
arranged over a 20-year term through 
highly reputable building society, also 
joint mortgages. No restriction on age 
of property if in good condition. 
Maximum advance £19,500. ~ For 
further information please write or tele- 
phone, M. P. Joseph (9 a.m.—5 p.m.), 
01-242 9936, 125 High Holborn, 
London WC1. 


SECURED LOANS and remortgages for 
accountants. — 01—346 4653. Martin 
Hasseck Ltd, Freepost, London NW4 LYB. 
100 PER CENT MORTGAGES available 
up to £22,000 for house purchase, 90 per 
cent up to £25,000. Re-mortgage and 
investment property mortgages also avail- 
able. — Contact Callander Securities Ltd, 15 
Fish Street Hill, London EC3R 6BP 
(01-623 2844). 





MISCELLANEOUS 


= “ + « 


PERSONAL 


DATELINE’S psychologically accurate 
introductions lead to pleasant friendships, 
spontaneous affairs, and firm and lasting 
relationships including marriage. All ages, 
all areas. — Free details: Dateline Computer 
Dating (Dept. AH1), 23 Abingdon Road, 
London W8. Tel. 01-937 6503. 











contact, E. Grey, London Diamond Bourse, 
Hatton Garden, ECIM 8DH. — Tel. 
01-404 0415. 


OFFICE MACHINERY 
AND EQUIPMENT 








“ANALYSIS PAPER AND PADS AND. 


rulings available, keenest prices. 
TOCRON, 29 Crawthew Grove, London 
SE22 or Tel: 01-693 0774. 


1979/1980 FACSIMILE 
TAX FORMS 
NOW AVAILABLE 
SHARPTHORNE PRESS 


149 Stafford Road, Wallington, Surrey 
Tel. 01-647 9510 


RUBBER STAMPS -—- NORMAL 
SERVICE THREE DAYS. — Signature 
stamp and special blocks seven—ten days. 
Also daters, company seals, pads, ink, etc. 
` Competitive prices. — F. H. Greenhalgh, 
"-Universa! Buildings, Garnet Street, 
Stockport SK 1 3AR. Tel. 061-480 3826. 


PENSIONS 


RES AA IE GS UE SE TE SD IE ITC 
LIFE & PENSIONS BROKER with 
twenty years’ experience offers advisory 
service to self employed clients of 
accountants, to mutual advantage. In depth 
knowledge of individual and group pen- 
sions, partnerships and key man assurance, 
aiso self-administered funds. — Please 
contact Richard Humberstone, Temple 
Investment Planners Ltd, 55 Harrington 
Road, Leytonstone, London E11. 01-556 
3442. 


i 








STOCK VALUERS 
ABOUT STOCKTAKING AND 





- Surrey (01-979 5599). 











BUSINESS OPPORTUNITIES 


We specialise in setting up companies with 
existing firms of accountants with a view to 
dealing with clients life assurance, pension 
and tax mitigation requirements. We have 
had a number of years’ experience in this 
field and can prove that we provide an 
excellent service to the clients as an exten- 
sion to the normal accountancy service 
furthermore the commission earned by 
providing this service can be considerable. 
it would not be unreasonable to expect 
the annual commission to be in excess of 
50% of the net profit enjoyed by the 
accountancy practice. For further details 
please apply to | 


Box WS 30652 


needless to say all replies will be treated in 
strictest confidence. 








accountancy personnel 4 


“(TEMPORARY 


Calling all Managers, 
Seniors, Semi-Seniors, 
Intermediates — 
and Juniors 


We have temporary jobs in all areas of 
Accountancy —Audit, Accounts, Tax, 
Incomplete Records etc. 


We offer 
TOP RATES OF PAY 
ONE WELL PAID JOB AFTER ANOTHER 
‘JOBS ALL OVER GREATER LONDON AND 


THROUGHOUT THE U.K. 
63 Moorgate, 14 Gt. Castle St, 
London EC2 Oxford Circus, W1 
01-6289015 01-580 2612 
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WHAT'S GOING ON? 
BOARD ROOM'S FULL’ 
OF STRANGERS | 











NOT STRANGERS SIR. 
THAT'S OUR Temp 
ACCOUNTS TeAm 


WELL, THAT SEEMS 
VERY REASONABLE. 
WELL DONE BICKER. 
DYKE. ANOTHER 
PROBLEM SOLVED 
THEN ! 








FOR YOUR 
TEMPORARY 
ACCOUNTING 


PROBLEMS RING 
ot- 





‘ 
ey 
te 


` ILP Accountancy Recruitment Limited 
4 New Bridge Street, London EC4V GAA 





Services Directory 





COMMODITY BROKERS 


Jeremy Oates Ltd 
16 Monument Street, London EC3R 8AJ 
Specialists in individual Private accounts 


COMPANY FORMATIONS 


Jordans 


Jordan House, Brunswick Place, London N1 6EE 
Tel. 01-253 3030. Telex: 261010 


Specialists in the formation of ready-made, standard and 
custom-made companies 


COMPANY INFORMATION 


Jordans 


Jordan House, Brunswick Place, London N1 6EE 
Tel. 01—253 3030. Telex: 261010 


Leading company information specialists and publishers 
of major financial surveys 


COMPUTER SERVICES 


CMG Computer Management Group (UK) Ltd 


Sunley House, Bedford Park, Croydon CRO ZAP 
Tel. 01-681 7631 


Over 250 firms of accountants use CMG's computer 
services, which include financial accounting payroll and 
time recording either for their own firm or on behalf of 
their clients 

Computer Services (South West) Limited 
Millbay Road, Plymouth, Devon. Tel. 0752 68814 
Specialist areas — suppliers of ‘in house’ computer 
systems (Incomplete Records, Time Records, Gencral 
Accounting) and marketing software throughout UK 
Extel Computing Ltd 

1—9 City Road, London EC1Y 1AA. Tel. 01-638 5544 
TRIPOS — An income scheduling and CGT service 
designed for Accountants 

Saint Andrew Computers Limited 

9 South St David Street, Edinburgh. Tel. 031-556 7554 
Computer Bureau. Specialist areas. Assets Register. 
Property Management. Send for free Brochure 
Midiands Computer Centre Ltd 


Lichfield House, 85 Smalibrook Queensway, Birmingham 5. 
Tel. 021-643 4743 


Auditors Time Billing System. Financial and Production 
Systems. Batch and On-Line Processing 


COMPUTER SYSTEM SUPPLIERS 
Computer Information Centre Ltd 
225 Seven Sisters Road, London N4, Tel. 01-272 5436 


Specialist Areas: Systems for accountancy partnerships, 
office computers for commercial accounting 


CONSULTANTS — COMPUTERS/ 
TELECOMMUNICATIONS 


PA Computers and Telecommunications {(PACTEL) 


Management Consultants, 33 Greycoat Street, London 
SWI. Tel. 01-828 7744, Telex: 8813082 


Specialist areas: systems implementation, networks, 
information management, word processing, OR, marketing, 
software products 


CONSULTANTS 


Cockman, Copeman & Partners Ltd 

§ Staple Inn, London WC1V 7QH. Tel. 01-405 0663 
Employee share and incentive schemes, remuneration and 
benefit planning, personal financial counselling 

Richard Grenville Ltd ` 

15 Wilson Street, London EC2M 2TQ. Tel. 01-628 4892 
Investment management, Self-administered pension schemes 
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COPYING EQUIPMENT SUPPLIERS 


Alger Brownless Court Ltd 


Copying Consultants. Head Office: 100 Tooley Street, 
London SE1. Tel. 01-407 9587. Showrooms: 
27 Montpelier Vale, London SE3. Tel. 01-318 4394 


Advice~-Sales—Service on the widest range of new and 
reconditioned plain paper copiers 


FINANCIAL 
Capital & Income Consultants 
Hillgate House, Old Bailey, London EC4. Tel. 01—148 6321 


Corporate/personal tax counselling, executive fringe benefit 
plans, investment advice and school fees provision 


FINANCIAL PUBLIC RELATIONS 
CONSULTANTS 
Parker PR Associates Limited 


22 Red Lion Street, London WCIR 4PX. Tel. 01-405 3353 
Telex: 264420. Contact Michael Southgate 


Service to Industry, Press/Stockbroker/ Shareholder 
Relations, Annual Reports, Reporting to Employees 


INFORMATION MANAGEMENT 
SERVICES 
LMIR Computer Services 


54—70 Moorbridge Road, Maidenhead, Berks SL6 8BN 
Tel. Maidenhead (0628) 37123 


On-line information update, enquiry, analysis selection and 
reporting. Linked with text processing and document 
production. Mailing, personnel, property, sales 
administration, etc 


INSURANCE BROKERS 
Gissing Sellon Breslin & Co Ltd 


49 Queen Victoria Street, London EC4N 4SA 
Tel. 01—248 007! 


The City accountants insurance brokers 


INTERNATIONAL REMOVALS 
Stewart & Harvey Ltd 


27—31 Whitehall, London SW 1A 2BX. Tel. 01-839 5336 
(Ring, write or call) 


Household and personnel effects and luggage collected, 
packed and shipped world wide by bonded member of the 
British Association of Removers 


OFFICE EQUIPMENT 
Savitt’s Office Equipment Ltd 
Head Office: 20 Brewer Street, London WIR 4DE 
Branches: 61—63 Beak Street, London WIR 4JA 
186 Fleet Street, London EC4 
Tel. 01-439 8331/7 


Furniture — Stationery — Typewriters — Calculators 


PRIVATE INVESTIGATORS 


Sapphire Investigations Bureau Ltd 


Sapphire House, Long Stratton, Norwich NR15 2TH 
Tel. Long Stratton (0508) 30324 and 30448 


Norfoik and Suffolk. Professional Investigators, 
Security Consultants, Process Servers and Bailiffs 


PUBLIC AFFAIRS 
Gwynne Hart & Associates 
418-422 Strand, London WC2R OPL, Tel. 01-836 2843 


Parliamentary, corporate and financial PR consultants 
in UK and EEC. Publishers of ‘Prices and Fair Trade 
Practices Report’. 40 issue PA, £200 


REMOVAL SERVICES 


Vanguard Group 


Head Office: Western Avenue, Hanger Lane, Greenford, 
Middx UB6 8DW. Tel. 01-998 8888. Telex: 935109 

(Open 7 days a week) 

Specialising in office, commercial and factory removals. 
Send for free brochure. Services throughout UK and Europe 


SELECTION CONSULTANTS 


Paul R. Ray International Inc 


25 Old Burlington Street, London WIX ILB 
Tel. 01-439 6007. Telex: 299905 


Executive search and selection 


SECRETARIAL/BUSINESS SERVICES 


Five to Nine Business Services 


17 Wigmore Street, London W1H 9LA 
Tel. 01—580 5816. Telex: 24637 WIGMOR G 


Full Business Service inc. telex, typing, mail/telephone 
offices for short-term hire; photocopying, translating etc 


STOCKBROKERS 


Vivian Gray & Co 


Ling House, 10-13 Dominion Street, London EC2M 2UX 
Tel. 01-628 9311 (Established over 100 years) 


Specialist areas: private clients and trusts, Free regular 
valuations and reviews. Personal partner supervision. 
Please contact Mr J. A. D. Skailes, FCA 

Phillips & Drew 


Stockbrokers, Lee House, London Wall, London 
EC2Y SAP. Tel. 01-628 4444. Telex: 883236 


Specialist areas: Advice on all types of UK and 
international portfolios, including those of private 
individuals. Contact C. G. Gooding, FCA 

Henry Cooke, Lumsden & Co 


Stockbrokers, P.O. Box 369, Arkwright House, Parsonage 
Gardens, Manchester M60 3AH. Tel. 061-834 2332 
Telex : 667783 and London 


Services include regular reviews, financial planning, 
pensions consultancy and corporate finance 


SURVEYORS 


Bracegirdle & Brittain 


Chartered Surveyors, 9 The Broadway, Woodford Green, 
Essex. Tel. 01-505 6311 


Building surveys, fire insurance and reinstatement, schemes 
of alterations, improvement and repair, design of new 
buildings, dilapidations etc 

James Barr & Son 


Chartered Surveyors, 213 St Vincent Street, Glasgow 
Tel. 041~248 3221 


Specialist areas: Company assets and CCA valuations of 
industrial/commercial groups including machinery and 
plant. Fire insurance. Sales 


SURVEYORS & ESTATE AGENCY 


Stiles Horton Ledger 


6 Pavilion Buildings, Brighton BNI LEE. Tel. (0273) 2156! 
{and at Worthing, Hove, Eastbourne, Crawley) 


Specialist areas: Industrial and Commercial valuation 
and Estate Agency, including valuation of Company assets 
for all purposes 


TELEPHONE ANSWERING MACHINE. 
C.R.V. Electronics Ltd 
30 Goodge Street, London W1. Tel. 01-580 1800 


Telephone Answering Machines for sale, Answers and 
records, plus dictation. Also new range of Automatic 
Diallers 


TRAINING CONSULTANTS 


Charterhouse Management Courses 


40 Charterhouse Square, London EC1M 6EA 
Course Registrar: Jean Slough, Tel. 0)—606 0121/7 


CPE-approved courses, financial and management training 


TRANSLATORS 


Falcon Translations 


Imperial House, 15—19 Kingsway, London WC2B 6UU 
Tel. 01-836 1840 and 01-836 1923 


All languages — all deadlines 
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Tax Relief on 


Qualifying Life Policies 


by OUR INSURANCE CORRESPONDENT 


In April 1979, the new system of allowing tax relief in respect of 
qualifying life assurance premiums was introduced. The principle 
was that, where eligible, only the net premium would be payable 
by a policyholder to the life office. Bulk collections of the amount 
of relief granted would be made monthly by each life office from 
the Inland Revenue. It has been estimated that this relief may be 
running at £300 million per annum. 


One of the reasons for this change-over 
was to reduce costs for the Inland 
Revenue, by putting onto the shoulders 
of life offices the responsibility, in the 
majority of cases, of deciding whether a 
policyholder would be eligible for the 
relief. Mr David Donald, General 
Manager of Standard Life (which, in 
common with a number of other offices, 
found it time-consuming and expensive. 
to change over to the new system) has 
expressed the forthright view that he 
does not believe that there will be one 
civil servant the less employed as a result 
of the change-over. 

One of the features of the new scheme 
is that the rate of relief (which has to be 
fixed at least one year before the fiscal 
year to which it will apply) is 17+ per 
cent. Had the old system been continued, 
policyholders would have been allowed 
tax relief at no more than 15 per cent — 
ie, half the standard rate of tax. 

While it may be easier for life offices 
to sell larger policies, since a policyholder 
tends to decide on the size of a policy in 
the light of the premium which he will 
actually be paying, there is no doubt that 
the present method of bulk payments to 
life offices can make the whole operation 
look like a subsidy. There is a real 
possibility that the current arrangement 
may be amended or abolished 
altogether at some stage in the future. 

One of the political arguments against 
the current arrangement is that the tax 
credit may be allowed to a policyholder, 
even though he or she is not a taxpayer. 


This is because the tax credit 
automatically will be allowed provided 
the total of premiums paid in a year do 
not exceed £1,500 or one-sixth of total 
income, whichever is greater. 

To qualify for the tax credit, a policy 
must satisfy the qualifying policy 
provisions (or be exempt from them) set 
out in the Income and Corporation 
Taxes Act 1970, as amended. A capital 
sum must be secured on death, and the 
policy must have been effected, and the 
premium paid, by the life assured or 
spouse (or ex-spouse in certain 
circumstances). The person paying the 
premium must be resident in the United 
Kingdom when the premium is payable, 
or be a member of HM Services 
(including the women’s services) serving 
abroad, or a member of British Embassy 
staff. 


Statistical sample 


In the run-up to the change-over period 
in April, life offices tried to isolate 
policies in their existing portfolios 
which were obviously ineligible for the 
tax credit. They asked the Inland 
Revenue if it would agree that all other 
policies which, superficially, appeared to 
be eligible for relief, would be allowed 
it — even though a few might not have 
enjoyed the relief in the past, when it 
was decided by the Revenue. A sample 
was taken by life offices from their 
portfolios, and it was agreed that all 
would be well if the statistical exercise 
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on those samples showed that there was 
not more than a one in ten chance of 
the amount claimed exceeding by more 
than 0-5 per cent the amount properly 


recoverable. 
A number of problems were 


encountered in this respect, not least of 
which was the difficulty in obtaining the 
information to check the actual position 
of the sampled policies. Nevertheless, the 
Inland Revenue has confirmed that the 
necessary requirements were met. 

For new policies, relevant questions or 
a declaration are incorporated in 
proposal forms. Even so, the life offices 
are expected to make enquiries where 
there is doubt — if, for instance, a 
proposer may have stated that he is a 
resident of the UK, although, from the 
rest of the proposal form, it may appear 
that he is living abroad. Provided that a 
person’s ‘home’, in the ordinary sense, is 
in the United Kingdom (which does not 
include the Channel Islands or the Isle of 
Man in this context), overseas visits will 
not affect the position. 

If a life office feels that a policyholder 
has become ineligible for relief, it must 
send the policyholder an Inland Revenue 
statutory declaration which, if not 
completed and returned within 60 days, 
the relief will be disallowed. If a life 
office is dissatisfied with any response, 
or should there be any dispute with a 
policyholder as to whether the tax credit 
should be allowed, the matter is referred 
to the Inland Revenue. In any case 
where relief has been allowed incorrectly, 
the clawback will be undertaken by the, 
Inland Revenue, and not the life office. 
If, in a particular situation, a ruling is 
required from the Inland Revenue in 
connection with a particular situation, 
contact should be made not with the 
local Inspector, but with the Central 
Unit, Inland Revenue, Magdalen House, 
Trinity Road, Bootle, Merseyside M69 
9BD. 


Eligibility 

There are plenty of ways in which a 
policy for which tax credit has been 
given can become ineligible. For 
instance, the policyholder may decide .to 
live abroad or in the Channel Islands or 
Isle of Man. Also, an eligible policy may 
become non-eligible if, after assignment, 
a non-eligible person pays the premium. 
Or, of course, the actual assignment may 
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have resulted in the policy becoming 
‘non-qualifying’ — in which case, 
automatically, it becomes ineligible. 

Sometimes, however, the assignment 
of a policy can have the reverse effect, by 
reason of an Inland Revenue concession. 
For instance, the Inland Revenue will 
allow a policy to be eligible where it has 
been in an employer’s name and it is 
then assigned to the employee — with the 
latter then being responsible for the 
payment of premiums. Apart from that, 
the Inland revenue has agreed that all 
continuation policies are eligible for re- 
lief, including policies which are assigned 
by the employer to an employee who 
leaves service. 

Sometimes a policyholder may be 
eligible for relief of tax in respect of pre- 
miums, but it may not be allowed as a 
deduction from the gross premium. This 
can apply to a person who is non- 
resident, but who is paying UK tax on all 
or part of his income. Although the life 
office cannot allow deduction from the 
premium (because the policyholder 1s 
non-resident), relief may be allowed by 
the Inland Revenue. In that event, the 
life office may be instructed to allow the 
tax relief in that particular case, or it 
may make other arrangements for allow- 
ing the same amount of relief. The same 
kind of situation would apply in the case 
of a person resident in the Republic of 
Ireland who crosses the border to work 
in Ulster every day. 

A number of changes have been 
made in the allowance of the relief 
compared with the earlier system. For 
instance, anyone married on or after 
April 6th, 1979, who arranges a policy on 
the life of his or her spouse, will continue 
to obtain the tax relief in respect of life 
assurance premiums if, subsequently, the 
marriage should be dissolved — provided, 
of course, the other conditions of 
eligibility continue to be met. 


Husband and wife 


As is well known, in the past, if a 
husband and wife elect for the wife’s 
earnings to be taxed separately, she 
could not claim tax relief if she arranged 
a policy on the life of her husband, and 
vice versa. In practice, the usual proce- 
dure was for the husband to arrange a 
policy (and pay the premitims towards it) 
on a trust basis in favour of his wife. 
Under the new system that difficulty has 
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been removed. Husbands and wives, 
whatever their tax situation, are eligible 
for the tax credit if they arrange policies 
on each other’s lives. 

The limits of relief (one-sixth of 
income, or £1,500 if greater) apply 
jointly for husband and wife. Thus, even 
where a wife’s earnings are taxed 
separately, her husband can pay pre- 
miums of more than one-sixth of his 
income, provided their joint premiums 
do not exceed one-sixth of their joint 
earnings. Put another way, the limit for 
each spouse, irrespective of whether they 
have elected for separate taxation, is 
£750 or one-twelfth of joint total income 
if greater, plus any balance not used up 
by the other partner. 

A life office can allow the tax credit in 
respect of a policy of any size, provided 
the policyholder appears to be eligible. 
If, however, the Inland Revenue realises 
that an individual is paying more than 
the upper limit towards qualifying life 
assurance policies, it can instruct a life 
office to disallow the relief in respect of 
any one policy. Normally this instruction 
will apply to a particular policy, and not 
necessarily to all the policies which an 
individual may have arranged with a 
particular life office. If a policyholder is 
entitled to some relief on a premium, the 
Inland Revenue will instruct the life 
office to disallow relief altogether in 
resect of that policy, and will allow the 
policyholder to claim the appropriate 
relief direct from it. 


Income or Capital? 


When a trader is paid a lump sum as 
compensation for agreeing to give up all 
or part of his trading activities it is often 
a fine and difficult point whether (for tax 
purposes) the payment is to be regarded 
as lost income paid over as a single lump 
sum, or aS a capital receipt for giving up 
an asset or the use of it — ie, the right to 
trade or to use one’s resources. 

Two farmers in partnership in a dairy 
farm, at a time of milk surplus, accepted 
grants totalling £10,311 as consideration 
for giving up dairy farming for four 
years. During that time they would 
convert their farm to the production of 
beef cattle or sheep. Should they be 
taxed on what was not a trade receipt 
but a payment for not producing milk? 
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It is not compulsory for a policyholder 
to pay premiums net of tax relief, 
although, probably, it is the easiest 
arrangement for virtually all policy- 
holders. There is really nothing to 
be gained by electing to pay premiums 
on a gross basis, and claim relief from 
the Inland Revenue; such relief will not 
be allowed through the PAYE system, 
and will be provided only if an annual 
claim is made to the Inland Revenue, at 
the Bootle address mentioned above. 
Such relief is given in arrears whereas, 
under the deduction scheme, the policy- 
holder receives the relief when the 
premium is paid. 

There is no problem with joint life 
policies where the lives are married; 
otherwise, a single joint life policy must 
be split into two own-life contingent 
assurances by endorsement. Each must 
be capable of being terminated and 
assigned separately. For relief to be 
allowed by deduction, the life office must 
be provided with written confirmation 
that each life assured is paying the 
relevant proportion of the premium 
applicable to the assurance on his or her 
own life. 

As an alternative, premiums can be 
paid on a gross basis, with each life 
assured claiming the relief (in arrears) 
from the Inland Revenue. For last sur- 
vivor policies, no tax relief is allowed 
(either by deduction or by direct applica- 
tion to the Inland Revenue) unless the 
lives are married. 


As the money was provided essentially 
to compensate for loss of income over a 
transitional period, the Court held that it 
was a taxable payment. 

White (Inspector of Taxes) v. G & M 
Davies (1979: Law Soctety’s Gazette, 
March 21st). 


DOUBLE TAXATION 
Bangladesh 


A Double Taxation Convention between 
the UK and the People’s Republic of 
Bangladesh was signed in Dacca on 
August 8th. The text of this convention, 
which is subject to approval by the 
House of Commons, will be published in 
due course as a Schedule to a draft Order 
in Council. 
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Consideration in Cash 


By section 10 (2) of the Finance Act 
1972, the value of a supply made for a 
consideration in money is, for VAT 
purposes, the amount of the considera- 
tion. By section 10 (3) if there is no con- 
sideration, or the consideration is not 
wholly in money, the value of the supply 
is its open market value. ‘Consideration’ 
in this context is to be interpreted 
according to ordinary principles of the 
law of contract (Theatres Consolidated 
v. Customs and Excise [1975] VATTR 
13) and not given some special meaning 
for VAT purposes. 

The appellant company sold clothing 
by the ‘party-plan’ system on an area 
basis. Self-employed representatives 
were engaged to obtain the services of 
‘hostesses’ who organised parties at 
which the representative could display 
samples; guests then ordered 
merchandise through the hostess, who 
received a cash commission based on the 
value of the orders. She herself could 
then exercise an option to use her com- 
mission to buy the appellant’s clothing at 
a substantial discount — described as a 
‘hostess discount scheme’ in the 
appellant’s brochure. 

The question for the Manchester VAT 
Tribunal was whether VAT was charge- 
able on the cash commission by virtue of 
section 10 (2), or whether, as contended 
by Customs and Excise, VAT was 
chargeable under section 10 (3) on the 
open market value of the goods taken by 
the hostess. 

The appellant claimed that there were 
two contracts between the appellant and 
the hostess. By the first contract, in con- 
sideration of her holding a party, the 
hostess received a cash commission and 
an option which entitled her to use the 
commission to buy goods from the 
appellant at a reduced price. This con- 
tract was not the relevant contract. The 
second contract related to the supply of 
clothing pursuant to the option for which 
the only consideration was the payment 
by the hostess of the discount price out 
of her cash commission. This VAT was 
chargeable only on the commission, not 
the retail value of the goods, since the 
consideration was wholly in cash it was 
irrelevant that the cash did not actually 
change hands. 


The Commissioners of Customs and 
Excise disputed this submission, claim- 
ing that the whole transaction arose from 
a single contract whereby in considera- 
tion of receiving a garment from the 
appellant, the hostess held a party and 
released her cash commission. As the 
consideration was therefore not wholly 
in cash, VAT was chargeable on the 
retail value of the goods. 

Basing its decision on the judgment in 
UDT (Commercial) Ltd v. Eagle Air- 
craft Services Ltd [1968] 1 WLR 74, the 


Tribunal found that there were two 
separate and distinct contracts. Under 
the first contract, the hostess held a 
party in consideration of a cash com- 
mission and an option to use it in buying 
garments at a discount. The second con- 
tract, which came into being only if the 
hostess exercised her option, was an 
ordinary transaction of sale and purchase 
at a discount, whereby the sole con- 
sideration for the supply of a garment 
was the cash commission. VAT was 
therefore payable under section 10 (2) on 
the cash commission only. 


Pippa-Dee Parties Ltd v. Customs and 
Excise (MAN/79/43), August 8th. 





Let There Be Light 


A routine inspection of a church found 
certain upper windows to be defective 
and the parochial church council decided 
to replace them with.the glass from the 
lower windows. These were made of 
heavy stained glass which obscured the 
light, and it was thought preferable to 
substitute plain glass on the ground 
level. 

The work fell into three categories: 
the defective upper windows were 
replaced with stained glass from the 
lower windows; the voids in the lower 
windows were filled with plain amber 
tinted glass; and a protective screen was 
added to each of the lower windows as 
protection against vandalism. 

The appellant council admitted that 
the replacement of the upper windows 
was properly chargeable with VAT, but 
claimed that the filling of the voids and 
the installation of protective screening 
constituted an ‘alteration’ of the church 
within group 8 of schedule 4 to the 
Finance Act 1972 and should therefore 
be zero-rated. 

The Commissioners of Customs and 
Excise argued that there were three tests 
to be applied in considering whether the 
work constituted an alteration for the 
purposes of group 8, none of which had 
been satisfied by the appellant. First, as 
the word ‘alteration’ appeared between 
‘construction’ and ‘demolition’, it was 
clear that it must be a structural altera- 
tion which altered and affected the fabric 
of the building; the mere visual altera- 
tion of a building may be a factor in 
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deciding whether work is or is not an 
alteration, but it is not sufficient in itself. 
Secondly, the work must be substantial 
in relation to the building as a whole 
and, thirdly, the work must constitute a 
permanent alteration. 

The Manchester VAT ‘Tribunal 
acknowledged that ‘alteration’ was an 
imprecise word with many ordinary 
meanings; but in Commissioners of 
Customs and Excise v. Morrison Dunbar 
Ltd and Mecca Ltd [1979] STC 406 the 
High Court had defined it in relation to 
group 8 as an alteration to a building 
which involved some structural altera- 
tion. There had been no alteration work 
of a structural nature; the work carried 
out did not satisfy the three criteria put 
forward by the Commissioners, which 
were supported by a decision of the 
High Court, by which the Tribunal was 
bound. 

The appellant had also submitted that, 
as the protective screening gave thermal 
protection as well as anti-vandal and 
acoustic protection, it was analogous to 
double-glazing — accepted by the Com- 
missioners in a public notice as con- 
stituting an ‘alteration’ within group 8. 
But double-glazing did not satisfy the 
three essential criteria and thus no 
reliance could be placed on a public 
notice which appeared to conflict with 
the provisions of a statute. 


PCC of All Saints Church, Well- 
ington wv. Customs and Excise 
(MAN/79/34 June 7th). 


395 





Financial Accountant 








Women could hold the key to future 
growth by the brewery industry. This 
somewhat surprising conclusion is 
brought forth from the latest review of 
the brewery share section by stock- 
brokers Rowe & Pitman, Hurst-Brown. 
A clear message for the brewers is that 
male beer consumption may be close to 
‘saturation point’ (!) and that there is a 
high ‘untapped’ potential female market. 

Not that the brokers are suggesting 
that the potential female drinker be 
courted via large pints of stout or mild; 
more that the ladies can be weaned on 
to, and stay with, lager which is ‘a light, 
effervescent product with potential 
feminine appeal’. R & P find it ‘strange 
that the brewing industry has made so 
little effort to exploit the sales potential 
of around one-half of the total population 
who drink so little of it’. Their analyst 
Mr Philip Shaw has examined the beer- 
drinking scene and assessed prospects on 
the basis of research by the PAS Beer 
Market Survey which he regards’as the 
most comprehensive survey available. 

Within the survey, over 5,000 people 
were interviewed; and from their 
answers it was discovered that, of all the 
women interviewed, 84 per cent did not 
drink beer regularly and the average con- 
sumption of those who did was three 
pints a week. Men drink 93 per cent of 
the beer produced in this country — and 
regular drinkers average 12 pints a week, 
compared with the 5 pints a week 
‘average’ consumption usually quoted for 
Britain. 


‘Female market’ 


Out of the report came some sobering 
[sic] facts about lager. Several years 
ago, as Mr Shaw recalls, brewers were 
predicting that the anticipated growth in 
lager would be at least in part attribut- 
able to an increase in the female market. 
But, this appears not to have been 
proved, and particularly so in the 
draught beer market. Draught lager 
accounts for over 75 per cent of all lager 
sales. 

Accordingly the lager market on which 
the brewers have spent so much, 


What’s Brewing? 


particularly in advertising, may be the 
point where growth in sales may outstrip 
production capacity. On the basis of 
forecasts which include a rise in the total 
beer market of 2 per cent per annum 
between 1979 and 1981, the brokers even 
hazard the guess that, if there was an 
unusually hot summer in 1981, ‘it is 
possible that the industry would be 


unable to meet demand’ for lager. 
Furthermore, the decline in demand for 
ales-currently running at 400,000 barrels 
per year — will not alleviate the lager 
situation to any extent. 

According to the brokers’ overall 
expectations, the brewers seem unlikely 
to have much surplus capacity in the 
early 1980’s, except perhaps in the older 
types of ‘ale only’ plant. The time taken 
from the decision to construct a new 
brewery to it coming on stream is about 
five years. NEDO has anticipated that 
the beer market will increase steadily 
throughout the 1980’s — and as far as 


A Woman's Privilege 


Two of the accountancy professions 
leading firms have been caught up in a 
mystifying situation at worsted and 
woollens group Illingworth Morris. 
Director Mrs Pamela Mason — former 
wife of the actor James Mason — has 
suddenly asked for a change in the firm’s 
auditors from the present custodians 
Price Waterhouse & Co to Peat, 
Marwick, Mitchell and Co. 

Mrs Mason has put forward the 
change of auditors resolution with some 
considerable muscle. She holds close on 
50 per cent of IM’s shares and is 
virtually in voting control of the 
company. Apparently Mrs Mason gave 
no reason for her demand when she 
wrote to the IM chairman only a few 
days before the company’s report and 
accounts for the year to March 31st was 
sent out to shareholders. 

As baffled as anyone else are Price 
Waterhouse. In a letter to shareholders 
saying ‘We are willing to be re-appointed 
as auditors of your company’, the firm 
points out that ‘there has been no 
dispute between the company and 
ourselves’ and that it is added ‘No 
criticism of our work has been made to 
us and we believe we have served the 
company and its stockholders well 
throughout our period of office’. 

Mr Ivan Hill, IM’s chairman, also 
reveals his ignorance over Mrs Mason’s 
motivation. He has told shareholders 
‘There is no dispute between the 
company and Price Waterhouse & Co, 
either on a matter of principle or in rela- 
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tion to the conduct of the audit’. Because 
of the lateness in receiving Mrs Mason’s 
resolution it was not possible to convene 
a board meeting, nor was there sufficient 
information to hand to determine ‘what 
benefits are likely to accrue to the 
company from the proposed change’. 
‘Accordingly’, says the chairman, in a 
letter dated September 3rd ‘the board is 
not in a position to make a considered 
recommendation to stockholders’. 

There is another odd circumstance in 
that this year the company will not be 
holding its annual meeting in Bradford. 
Instead, the meeting on September 27th 
will take place in London’s Connaught 
Rooms, when on the agenda will be the 
re-election to the board of Mrs Mason 
and her son Mr A. M. Mason. 

Mrs Mason, who could hardly be 
described as a regular attender of IM 
board meetings (it has been difficult to 
remember the last time within the past 
two years, according to some informa- 
tion) is due to arrive at one due to be 
held the day before the AGM. The good 
lady will be winging her way from 
Beverley Hills in time, it is hoped, to 


‘clear the air and explain her reasons for 


the demand to change auditors. 

This certainly has come as a public 
shock to all those concerned. Price 
Waterhouse, in danger of being sacked, 
has revealed its mystification while the 
heirs apparent named by Mrs Mason, 
Peat Marwick Mitchell, have rightly 
kept quiet about the whole surprising: 
affair. 
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1988 — ‘with the entire emphasis on 
lager’. 

To satisfy a growth rate of 2 per cent 
per annum the total beer market will 
require new production capacity of at 
least an additional 800,000 barrels per 
annum. Output can be expanded from 
existing sites but R & P consider it prob- 
able at least that some new green-field 
development will take place over the next 
decade. 

The latest quarterly review from 
R & P also serves to highlight just how 
much of the brewery market the giants 
have. The big five — Allied Breweries, 
Bass, Guinness, Scottish & Newcastle 
and Whitbread — together account for no 
less than 61 per cent of the total UK 
beer market. Watney Mann — part of 
Grand Metropolitan — and Courage — 
part of tobacco goliath Imperial — 
together account for 19 per cent of the 
beer market total. 

Assessment of the beer market is com- 
prehensive enough for R & P to include 
temperature changes in England and 
Wales, and Scotland, aligned with the 
number of brewing days during the 
individual months of last year. October 
particularly stood out with a 50 per cent 
leap for lager. 


Seasonal problems 


R & P argue that it had to be expected 
that beer sales would show little growth 
during the early months of this year 
because of the below-average 
temperatures. The peak month of July 
should have been better, but the underly- 
ing state of trade is slack and cannot 
have been helped by the petrol crisis. It 
also appears that a higher proportion of 
the ‘drinking at home’ sector of the 
market is going on to other products this 
year. 

There is some evidence of these 
changes from official consumer spending 
figures, which indicate a slight decline 
for beer over the past twelve months 
while both wines and spirits have 
increased their shares. In the year to 
March 1979, the proportion of total 
spending on beer declined from 4-5 to 
4-3 per cent; the wine, cider and perry 
drinkers increased their spending 
proportion from 1-3 to 1-4 per cent over 
the 12 months, while spirits moved up 
from 2 to 2-1 per cent. 

The Wine and Spirit Association has 


been particularly encouraged by the 
underlying growth rate for wines and has 
gone on record with the expectation of a 
growth rate in excess of 8 per cent this 
year. Also notable has been how vodka 


has continued to forge ahead; it could 


displace gin as the leading ‘white spirit’ 
within a few years. 

But the review returns continually to 
the prospects for lager. Although it is 
expected that the market will become 
more fragmented and diffuse in 1979 as 
additional brands are introduced by the 
national brewers R & P suggest that 
Carlsberg will remain market leader. 
Harp and Kronenborg will decline as: 


former consortium members concentrate 


on promoting their own brands. 

Intentionally or not, the review con- 
tains some humour particularly when it 
comes to the findings of the PAS survey. 
The in-home interviewers involved in 
the survey had to cope with two 
additional and heightened problems: 
heavy drinkers are difficult to locate at 
home, because they are so often out 
drinking; and ‘underclaiming’ is most 
pronounced in the home environment, 
particularly in the presence of the wife! 
The brokers have made these last two 
points without further comment or 
embellishment. 


Dismal Intelligence 


One of the City’s favourite variations on 
the saying ‘It is not what you know, but 
who you know’ is the one that goes 
something like ‘It is not what you know, 
but what others know’. The intelligence 
network which strings out far and wide 
from the Square Mile is particularly 
extensive when it comes to the insurance 
industry which now reaches out into 
many other areas. The headquarters of 
many offices are now in the west 
country. And of course there are the 
Scottish offices. 

One of the investment ploys that the 
stockbroking slide-rule analysts use for 
the benefit of their clients (and often for 
the ‘benefit’ of the hordes of investment 
managers in the institutions) is to review 
a sector. One of the most recent to come 
under the microscope has been Insurance 
Broking, where stockbrokers Grieveson, 
Grant. Mr Simon Bishop and Mr Allan 
Nichols have come to their recent con- 
clusion that ‘despite the sharp under- 
performance of the [insurance broking] 
sector since early in 1978, we remain 
cautious about prospects’. They suggest 
that broking profits can be expected to 
suffer from a combination of slow 
brokerage growth and rising expenses. 
In the current year, this underlying 
‘squeeze’ on profit margins will be 
exacerbated by adverse exchange rate 
movements. 

Furthermore, they say, the prospects 
for agency management profits, both at 
Lioyd’s and elsewhere, appear rather 
bleak. Consequently, profit projections 
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over the medium term are not very 
encouraging. 


Strong words 


Despite some interest in the sector 
stimulated by a slight weakening in the 
strength of sterling, Messrs Bishop and 
Nichols considered that aggressive 
buying into the sector would be pre- 
mature. They go on: ‘Indeed, should the 
relative strength of the sector persist, we 
would feel inclined to recommend further 
reduction in holdings’. 

In the generalised terms of investment 
advice, these are very nearly strong 
words indicating extreme caution. But 
not all was bleak when the brokers made 
their comments, for they saw C. T. 
Bowring, Stewart Wrightson and Willis 
Faber as ‘relatively attractive’. These 
stockbroker reviews can suffer the same 
fate as that which befalls a journalist 
when he sees his resplendent words over- 
taken by events in a very short period of 
time. 

Nevertheless, the Grieveson, Grant 
overall outlook and expectations indicate 
some basic trends which are likely to still 
be worth consideration in coming 
months. And, in that sense, what Messrs 
Bishop and Nichols said as a final piece 
of advice could still stand good right 
now. 

It was: ‘We would advise any investor 
tempted by the sector’s sharp under- 
performance over the last eighteen 
months to confine purchases to these 
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companies’ — ie, Bowring, Wrightson 
and Willis Faber. 

In their detailed considerations and 
assessments, the experts point out that 
there is a cyclical element in the 
insurance industry and insurance 
brokers, as intermediaries between client 
and insurer, are not immune from this. 
Premium rate levels and insured values 
are factors fundamental to insurance 
broking profitability. Obviously the 
review is based on the world-wide situa- 
tion, where fierce competitive pressures 
run hand-in-hand with currency 
exchange considerations and impact. 

The review indicates that the industry 


has turned another of its circles and: 


could be at a relatively low point. Present 
surplus or world-wide underwriting 
capacity has resulted in premium rates 
falling to unrealistic levels and this has 
caused the growth of brokerage volume 
to slow. 

As a final point, in addition to the 
strength of sterling and rising expenses 
brokers are suffering from claims costs 
rising faster than premium volume and 
the extent to which an insurance broker 
can benefit from the current high levels 
of interest rates on both sides of the 
Atlantic is more limited than in the past, 
reflecting the lower net cash advantage. 

Allin all the review adds up to a pretty 
gloomy view of the insurance broking 
sector, at least in the medium term, and 
despite the qualifications the brokers 
provide. 


Margin of Error 


To err is human, but it is sometimes 
extremely difficult to see how somebody 
came to err in the first place. 

Mr Laurie Marsh, former chairman 
and chief executive of Inter-European 
Property Holdings, has been censured by 
the Takeover Panel for buying 30,000 
shares in the company immediately 
ahead of a take-over meeting arranged 
with the advisers of Associated Com- 
munications Corporation. Mr Marsh 
admitted to the Panel that he had broken 
rule 30 which prohibits dealings by 
people, other than the offeror, privy to 
preliminary takeover discussions. 
According to the Panel, Mr Marsh 
professed ignorance of rule 30, which 
must place him apart from the vast 
majority of directors of quoted com- 
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panies in general and chairmen and chief 
executives in particular. 

But even that is not necessarily the 
most surprising part of Mr Marsh’s 
purchase of the 30,000 shares in ques- 
tion. The shares were bought at 427p a 
share, and the eventual takeover price 
was 90p cash, or the equivalent of 85p in 
Associated Communications Corpora- 
tion shares. The Panel has ordered Mr 
Marsh to give the profit to charity. But 
why buy a mere 30,000 shares under 
such circumstances when you already 
hold 2,152,277? 

The take-over was agreed early in 
February, the terms being announced on 
February 12th. Mr Marsh went on to 


Storm 


Midland’s competitor Barclays Bank is 
also looking for the time-scale of success 
for the Government’s monetary policies 
to be in the long rather than the shorter 
term. In their latest quarterly review, 
Barclays’ has Mr H. B. Rose considering 
the chances of success — in a leading 
article entitled ‘Changing Direction in a 
Storm’. 

Mr Rose examines the prospects for 
the UK economy over the coming year in 
view of the Government’s commitment 
to ‘monetary toughness, a switch from 
direct to indirect taxation and free collec- 
tive bargaining’ in the face of an ailing 
world economy and increasing inflation. 
‘In the long run’, says the Review, ‘the 
release of suppressed inflation can do 
nothing but good. But, coming as it does 
at a time of rising inflation, the danger 
is that most prople will misinterpret its 
true significance and expect the immedi- 
ate jump in prices to mark the beginning 
of a new inflationary period, instead of 
seeing it as the final outcome of past 
policies’. 

The problem is compounded by the 
fact that public sector finances are 
acutely inflationary. Although the 
growth in advance should slow in 1980 
as the economy moves towards recession 
and as the rise in commodity prices 
slackens in response to similar condi- 
tions on a world scale, it may be difficult 
to keep the money supply well within the 
new range of 7—11 per cent per annum if 
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the Associated Communications 
Corporation’s board, but last month 
received £125,000 of compensation for 
loss of office after having been asked to 
resign. 

But apart from that, the question 
remains: why buy 30,000 shares ahead of 
a possible bid (even if you are ignorant of 
insider dealing rules) when you hold well 
over two million already? To err is 
human indeed. 


Seat Belt and Sedative | 


The Government has been concerting a 
set of policies to squeeze inflation out of 
the system, says the Midland Bank in its 


Spirals 


the growth in money incomes is at a 
much higher figure. 

The proposed deceleration of the 
money supply, involving an even sharper 
reduction in its real equivalent, is bound 
to be deflationary, says the writer darkly. 
But, ‘given the failure of incomes policy 
and the probably inflationary stance of 
fiscal policy, there is no alternative to a 
tightening monetary policy. To accom- 
modate today’s inflation potential by 
allowing money supply to rise faster 
would be to court disaster, as in 
1974-75’. 

In common with a number of other 
reviews and papers these latest excur- 
sions on the chances of success for the 
current policies underline one crucial 
point. The policies will not work if the 
public does not provide its own support. 

As Mr Rose puts it “The key lies in 

people’s expectations concerning the 
future inflation rate, and this means 
future fiscal and monetary policy, which, 
being under the Government’s control, 
are the only areas where its forecasts are 
vital. 
_ “The more people believe that inflation 
will be “accommodated” by government 
policies, the higher inflation is likely to 
be, both in the present and in the future. 
The higher the inflation rate, the harsher 
will be the equivalent in real terms of any 
given restraint in money supply and the 
greater, therefore will be the increase in 
unemployment.’ 
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Autumn Review. And, it says, ‘To those 
who ask what shall we do to be saved, 
the Government’s answer seems to be 
“accept and adjust”.’ Certainly it seems 
to be a case of waiting and seeing, for 
Midland suggests that although forecasts 
are generally gloomy, the Government’s 
experiment with a particular theory of 
the way the economy works makes it 
difficult to be sure what will happen in 
practice. 

Unfavourable movements in output, 
employment and other real indicators are 
likely in the period ahead, but are also 
unlikely to be accepted by the Govern- 
ment, for most of 1980, as evidence that 
its policies are failing to work — since 
no quick results are promised. 

As is usual in such uncertain 
circumstances the experts enjoy 
themselves with guesswork but there are 
signs that things are going to get tougher 
before they get better. ‘Easier conditions’ 
is a relative description but businessmen 
are going to have to run faster for some 
time to hold their present positions. 

The Midland’s view is that industrial 


profitability is likely to be strained by the 
Government’s policies. Suggesting that a 
seat-belt and a sedative are advisable in 
view of the experimental turn that 
economic policy has taken, Midland’s 
experts see the June Budget and sub- 
sequent developments as the final break 
from Keynesian economics which have 
dominated the UK since the end of the 
Second World War. 

Tighter monetary control, restraint in 
public spending and a high exchange rate 
are all part of the new radical approach. 
This, suggests the bank, could be tested 
by the reactions of wage-earners to 
rising prices in the short run, although in 
the longer run the hope is that wage 
claims will be moderated by expectations 
of declining inflation. 

Industrial profitability is also likely to 
be strained by these policies. Continued 
slackening of demand for bank credit 
from individuals will be overtaken by a 
renewed rise in demand from industrial 
and commercial companies before capital 
spending can be brought in line with 
lower retained profits. 


Building Societies and Savings 


The Building Societies Association has 
published the results of a survey looking 
at building societies and the savings 
market. The survey was conducted by 
The British Market Research Bureau 
Ltd, and 2,903 interviews took place, 
representing 66 per cent of the names 
issued. 

According to the report, 43 per cent of 
the adult population of Great Britain 
aged 16 or over are building society 
investors. This represents about 18 
million investors. Excluding current 
accounts with a cheque book, which 
cannot be regarded as a form of ‘saving’, 
a higher proportion of the population 
have money invested with building 
societies than with any other major 
savings form. 

Curiously, while the life assurance 
industry and the building society move- 
ment often are considered to be com- 
petitors, those questioned were not 
asked if they had a contractual saving 
life policy in force. 


Among those with all types of invest- 
ment (not, of course, life assurance) in 
the sample, nearly 60 per cent had total 
holdings of less than £500, 14 per cent 
had total holdings between £501 and 
£1,000, 19 per cent between £1,001 and 
£5,000, and 8 per cent have holdings 
over £5,000. Large investors are very 
highly concentrated in the older age 
groups (45 years and over) and amongst 
the higher social grades. Among adults 
with total holdings of more than £1,000, 
at least 75 per cent have a building 
society account. 

Among all building society investors, 
50 per cent are ‘small’ building society 
investors (having less than £500 with 
building societies), 31 per cent are 
‘medium’ investors (with between £501 
and £2,000) and 17 per cent are ‘large’ 
investors (with over £2,000). Although 
less than + of building society investors 
are over the age of 55, they account for 
over half of all money invested with 
societies. 
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And, to prove that those brave com- 
panies that struck out ahead of the 
weakening pound and carved out lucra- 
tive overseas earnings and sales are now 
going to see the other side of the coin the 
bank has some chilly expectations: “The 
full effects of the deterioration of price 
competitiveness have not yet been felt by 
UK exports and, although non-price 
factors are important, they cannot be 
improved as quickly as price- 
competitiveness is lost’. These words 
echo what many industrialists and 
company chairmen have been loath to 
admit directly. Even if the Government’s 
policies work, they won’t do so over- 
night; and if we are approaching the 
night before, the subsequent hangover is 
likely to be uncomfortable as well. 

It might not be much help to the 
sufferers — probably all of us — that the 
process is just as painful elsewhere. Con- 
sidering the prospects of a likely 
slowdown in the world economy the 
bank argues that governments in 
developed countries are likely to act 
more uniformly now to contain the 
upwards pressures from oil prices on 
domestic prices and costs through tight 
fiscal and monetary policies. 

As if to underline the financial supply 
and costs problem further, Midland 
observes that as less-developed countries 
increase their demands for funds in the 
international capital markets, the recent 
favourable terms available are likely to 
end. 


Better Terms for 
Regular Savers 


The Leicester Building Society has 
improved the terms for its regular 
savings accounts. The maximum 
monthly limit has been increased from 
£50 to £100 (£200 in the case of an 
account in joint names), and the previous 
holding limit of £3,000 has been 
removed. 

There is no commitment to a fixed 
monthly figure; the amount can vary 
from £1 up to the new maximum of £100 
and, if preferred, three months’ pay- 
ments can be made in advance. Interest 
due on a regular savings account is 
credited only once a year. Withdrawals 
can be made at one month’s notice; only 
one partial withdrawal can be made each 
year. 
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Some Energetic Thoughts 


by HARVEY COLE, Financial Consultant 


The surprising thing about the recent 
difficulties with oil is that people should 
have been surprised. Of course, it is 
always hard to visualise the future, and 
the majority have broadly adopted one 
of two views about the prospects for oil 
and other fossil fuels. 

First, there has been the feeling that, 
while supplies were bound to run out one 
day, until that day actually dawned 
everything would go on just about as 
usual. This might be called the 
apocalyptic version — almost assuming 
nobody would notice the wells running 
dry until the very last moment. 

As against this, the other view has 
been that the worst was so unthinkable 
that it could never actually happen. So, 
through new discoveries and new 
methods of harnessing energy, we would 
never really find ourselves seriously 
threatened by an energy shortage and 
life would go on just as before, only 
probably more so. This is the pie in the 
sky scenario. 

Both sets of people were, therefore, 
indignantly surprised by recent events. 
Consequently, they both have reacted in 
inappropriate ways. The first set have 
proclaimed that not only do the events 
show how right they have been, but that 
the day of reckoning is even closer than 
they had thought. Meanwhile, the second 
group insist that the whole thing is a 
put up job by the oil companies, and that 
really there is no problem. 

The first thing to note in trying to 
reach a realistic view is that our present 
discontents do not stem from a shortage 
of oil in the sense that the fuel is becom- 
ing exhausted. Indeed, the very opposite 
is the case. For a variety of reasons, the 
major producers have decided not to 
extract as much oil from the ground as is 
theoretically possible. The result of this 
is, of course, to make the known 
and exploited reserves last longer 
thus postponing the eventual point of 
exhaustion. 

Indeed the point has been postponed 
twice over, since the rising cost of oil will 
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give incentives to intensify both the 
search for new sources of supply and for 
alternative methods of providing fuel and 
energy. 

To that extent the restriction of supply 
is brought about by government action — 
but action in the producing rather than 
the consuming countries. Nor is the 
popular impression of the oil companies 
accentuating the shortage so as to secure 
enormous windfall profits for themselves 
particularly accurate. After all, whatever 
the profit on pushing up the price of oil 
bought some time ago at low prices, it is 
not much use when that oil must be 
replaced at even higher prices. 

One way of going broke is to sell oil 
bought at ten dollars a barrel for 15 
dollars and then having to find 20 dollars 
for the next barrel. As far as the rise in 
price is concerned, in many ways this is 
far less threatening than the restriction of 
actual supplies to below the levels which 
the consumers convince themselves they 
are entitled to enjoy. 


In terms of constant prices, oil 
remains well below the level it reached 
in 1974. This is another way of saying 
that, since then the price of the goods 
which the oil-producers buy from their 
trading partners has risen faster than 


_ that of oil. Nevertheless, the impression 


persists that it is not playing the game 
or playing the wrong game — for raw 
material producers to secure the most 
they can for their products, but it is 
quite all right for those making manufac- 
tured goods to do just the same thing. 
The positive side of what has been 
happening is that it will persuade people 
of the continuing nature of the energy 
problem. Clearly, the continuity and 
stability of supply must now be reckoned 
to be constantly in question. It follows 
from this that the constraint of con- 
siderably higher prices is necessary to 
secure both economy in use and the con- 


centration of oil consumption on those 


activities where it is most useful and 
appropriate. 
In all probability oil will not run out in 
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any conclusive manner until well into the 
second half of the next century. 

But this longevity is itself partly 
dependent on restraint in consumption. 
And this can be brought about only by 
the discipline of steadily rising market 
prices as against a competitive scramble 
for supplies on the one hand, or else 
some artificially ‘fair’ rationing scheme 
on the other. The scheme would be 
artificial because it is bound to be based 
on past patterns of usage rather than 
encouraging the changing patterns that 
are needed. 


Shifts in emphasis 


Furthermore, a steady and 
acknowledged upward progression of oil 
prices is much to be preferred to 
attempts to keep costs stable — 
punctuated by sudden panics. Only in 
this way can the long-term shifts of 
emphasis that are needed be achieved: 
for example, the trend to more efficient 
car engines, greater concentration on 
saving heat through better insulation of 
buildings, and so on. Nothing con- 
centrates the mind better than an inevit- 
able price escalation provided it is also 
steady. 

What of the plans for spending 
thousands of millions of pounds on more 
roads in this country to carry the vast 
increase in traffic that the statisticians, 
hooked on their forecasts are still pre- 
dicting? 

The official projections show that we 
are expecting a rise of at least 70 per 
cent in the gross national product 
between 1976 and the end of the 
century; a 50 per cent increase in the 
number of cars and a rise of between 50 
and 200 per cent in the price of petrol, 
over and above the general level of infla- 
tion. 

It all adds up to a forecasted rise of 
about 50 per cent in petrol consumption 
although petrol would absorb a higher 
proportion of personal spending than it 
does today. That may be regarded as 
unlikely but possible. But’ do we really 
think that even if our reaction to petrol 
at up to treble today’s price will be as the 
experts predict, there will actually be 50 
per cent more petrol there for us to use? 
Or will economies and changes of habits 
change the pattern? If so, what about the 
road programme — not to mention the 
energy necessary for its implementation ?. 





City Notes 





Takeover 
Talk 


Takeover activity, actual or rumoured, is 
invariably greeted thankfully on the 
Stock Exchange. If activity develops 
when markets are busy, then it provides 
some cream on the jam on the bread and 
butter of business. If activity develops 
when markets are slow, it spreads some 
jam on stale bread. 

= Contretemps between Dalgety and 
Spillers and revival of the General 
Electric bid for Averys have led to the 
revival of bid talk for Furness Withy; 
Bath and Portland; Associated Fisheries 
and Rockware group, which have been 
the subject of bids actual or rumoured 
before and are, therefore, always on the 
rumour reserve list. 

When takeover business develops the 
reserve list can always be relied upon to 
be called up. And if the rumours are 
resurrected often enough and for long 
enough the punters may even eventually 
be able to say ‘I told you so’. 


Sage and Onions 


When two stockbroking concerns the 
size of W. I. Carr and Joseph Sebag 
decide to merge there is much sage 
nodding of heads, rather than nodding of 
sage heads. There is also much talk on 
the subject of the stockbroking future. 
Merging in the late summer of 1979 — or 
at least beginning to make a start on the 
complicated merger process ~ has given 
Carr and Sebag, and commentators on 
both, the opportunity to talk of ‘the next 
decade’. 

This, it is felt, will mean success either 
for small specialised brokers or for large 
and diversified firms. The middle 
ground, it seems, will be left barren 
because the middle ground in ‘the next 
decade’ may not even exist when 
institutional business is everything and 
the small investor has finally died his 
natural death. 

The merged firm, to be called Carr 
Sebag, will be among the top six, always 
assuming that others currently in the top 


ten do not themselves merge to take 
something even bigger and diversified, 
and even specialised, into ‘the next 
ecade’. 


Beat the Retreat 


It is human nature to maximise 
problems and minimise benefits, so it is 
not surprising that those who 
pronounced economic ruin as the result 
of sterling’s strength have been slow to 
pronounce pending economic progress as 
the result of sterling’s retreat from the 
peak. 

With sterling weak and the gold price 
strong there are supposedly the twin 


signs of fears about inflation and the 
distrust of currencies. But the gold 
market has now moved out of currency 
considerations to a fair degree and is 
more of a commodity market in its own 
right. Speculative support apparently 
knows no bounds, and who is to deny 
those who insist that $400 an ounce for 
gold is a real prospect? 

But sterling’s retreat may well lead to 
a considerable degree of rethinking in 
some markets, particularly stock 
markets. The prospect of a reduced 
MLR has receded further, it seems, and 
since that prospect was one of the main 
bull planks for the equity market equities 
must be increasingly suspect. 


Rates and Prices 


Closing prices, Monday, September 17th, 1979 


Bank of England Minimum Lending Rate Money Rates 
May 5, 1978 82% .Feb 8, 1979 14% pay to day 134-14 % Bank Bills 
May 12, 1978 9 % Mar I, 1979 13% 4 days oe 134% 2month 14i 14% 
June 8, 1978 10 % April 5, 1979 12% Trade Bills i 3months 141 -14%% 
Nov 9, 1978 124% June 12, 1979 14% i month 148% 4months 141-148% 
Finance House Die Rate 2 months 144% 6 months 13i % 
3 months 143% 
September 3rd, 1979, 144% 
Certificates of Tax Denosit Three Months’ Rates 
Cee E Local authority deposits .. a 14—148% 
, August 3rd, 1979: Local authority bonds 3 141 ~134 % 
interest on payment of tax 14% + 0% per annum Sterling deposit certificates . . i 14} -144 % 
withdrawn for cash 11% Euro-sterling deposits l 142-154 % 
> i 13 
FT Industrial Ordinary Index Euro-dollar deposits 1238-123 % 
Inter-bank rate 144~—141 % 
September 17th, 1979, 466-0 
Treasury Bills Foreign Exchanges 
July 13 .. £13-3451%  Aug17 .. £13-2975% NewYork .. 2-1515 Frankfurt 3-9000 
July 20 .. £13-3593%  Aug24 .. £13-3093% Montreal 2-5020 Milan 1751-50 
July 27 .. £13-3459%  Aug3i .. £13-3397% Amsterdam.. 4:2875 Oslo 10-7700 
Aug3  .. £13-3652% > Sept? .. £13-3485% Brussels 62-5500 Paris 9-1025 
Aug 10 .. £13-2760%  Septl4 .. £13-4027% Copenhagen 11-2000 Zürich 3-5125 
- Gilt-edged 
Consols 4% 33+ Treasury 134% 1997 .. 1042 
Consols 24% .. 222 Treasury 94% 1999 814 
Conversion 34% sa 3a .. 36% Treasury 9% 1994 8i2 
Funding 34% 99-04 .. is bs .. 39% Treasury 84+% 84-86 .. 902 
Funding 54% 78-80 954 Treasury 84% 87-90 .. 824 
Funding 54% 82-84 841 Treasury 34% 77-80 .. 941 
Funding 54% 87-91 67£ Treasury 34% 79-81 .. 923 
Funding 6% 1993 63% Treasury 5% 86-89 684 


Funding 65% 85-87 .. =... ws eB 


Treasury 54% 08-12 .. on ia .. 484 


Treasury 13% 1990 .. 1034 Treasury 24% 204 
Treasury 12+% 1993 .. 994 War Loan 34% 322 
Retail Price Index (Jan 1974=100) 

Jan Feb Mar April May June July Aug Sept Oct Nov Dec 
1973 89.3 89-9 90-4 92.1 92.8 93-3 93-7 94-0 94-8 96:7 97.4 98-3 
1974 100-0 101.7 102-6 106-1 107-6 108.7 109-7 109-8 111-0 1132 115-2 116-9 
1975 119-9 121-9 124-3 129-1 134-5 137-1 138-5 1393 140-5 142-5 144.2 146-0 
1976 147-9 149-8 150-6 153-5 155-2 1560 156-3 158-5 160-6 163-5 165-8 168-0 
1977 172-4 174-1 175-8 180-3 181-7 183-6 183-8 184.7 185-7 186-5 187-4 188-4 
1978 189-5 190-6 191-8 194-6 195-7 197-2 198-1 199-4 200-2 201-1 202-5 204-2 
1979 207-2 208-9 210-6 214-2 215-9 219-6 229-1 230-9 
Tax and Price Index (Jan 1978 = 100) 
Jan Feb Mar April May June July Aug Sept Oct Nov Dec 
1978 100-0 100-7 101-5 98-4 99-0 100-0 100-5 101-3 1018 102-4 103-2 104-3 
1979 106-1 107-2 108-2 110-5 IJ11-6 113-8 113-8 114-9 
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Letters to the Editor 





Current Cost 
Accounting 


From the Midlands Industry Group of Finance Directors 


SIR, — The views expressed in the Group’s submissions on 
ED18 and the interim recommendations were that the former 
endeavoured to do too much too soon while the Hyde 
Guidelines were to be welcomed as initiating an evolutionary 
process. 

The Group’s general view of the provisions of ED24 is that 
the document taken as a whole is a sensible development of the 
Hyde Guidelines. It is important to develop a standard from it 
as quickly as possible to remove the confusion and uncertainty 
which has been engendered over the years and take a positive 
step forward. There are specific points of detail which are dealt 
with in the following paragraphs. 


Monetary working capital adjustment 

The concept of a separate monetary working capital adjust- 
ment is accepted as being an essential element in arriving at a 
useful indicator of business results. The recognition in the 
proposed definition that the adjustment will normally be 
confined to trade debtors and creditors is welcomed as 
acknowledging the desirability of reducing the area of subjec- 
tive judgement to a minimum. The’ permitted inclusion of an 
element of cash and overdraft in order to avoid giving a mis- 
leading result is accepted on the basis of giving a degree of 
flexibility necessary in particular circumstances. 


Scope 

It is accepted that the exclusions contained in these paragraphs 
are necessary in order to make progress on the whole matter. 
However, the standard should, at least, include the principle of 
a phased extension of CCA to all businesses, and the ASC 
should apply itself to the establishment of a suitable system for 
insurance, property investment and dealing companies and 
investment and unit trusts. Without this there is little 
likelihood of the Inland Revenue accepting CCA as a basis for 
assessing tax liabilities. 


Implementation 

On the basis that the final SSAP will not differ materially from 
ED24, the implementation of the standard for accounting 
periods beginning on or after January 1st, 1980, is acceptable. 
The greater amount of information becoming available in the 
form of a supplementary statement should facilitate further 
progress being made without disturbing the fundamental 
accounting framework of businesses. 


Depreciation adjustment 

Some members felt that there was sufficient scope within the 
guidance notes for discretion to be exercised in arriving at a 
value to the business of fixed assets which were substantially 
written-down in the HC accounts or where there is no intention 
to replace, by the use of the ‘recoverable amount’ method. 
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(‘Recoverable amount’ in paragraph (B) (12) of Part II of the 
guidance notes appears to be identical with the concept of 
‘economic value’ and ‘net realisable value’ as defined in 
paragraphs 105 and 106 of ED18.) However, it was felt that 
the circumstances where ‘recoverable amount’ may be used 
should be widened. This could be done by excluding the words 
‘in the near future’ and substituting ‘and no replacement is 
envisaged’ at the end of the last sentence of paragraph (10), 
Part II (A) of the guidance notes. 


Gearing adjustment 
The gearing adjustment is applied to the profit and loss 
account adjustments for depreciaiton, cost of sales and 
monetary working capital rather than to the total net revalua- 
tion surpluses of the year. The latter would have the effect of 
relating the effects of inflation in a particular year to the 
financing proportions existing in that year. The EEC Fourth 
Directive requirement that credit should not be taken to profit 
until it is realised appears to have influenced the thinking; were 
there any other factors which were taken into account and, if 
so, what were they? 
Yours faithfully, 
P. J. CUSTIS 
Chairman 
MIDLANDS INDUSTRY GROUP OF FINANCE DIRECTORS 
Birmingham 


Monetary Policy 


SIR, — In your issues of August 16th and August 23rd you 
develop in your leading articles an attack on the Chancellor and 
the thinking he brings to bear on his responsibilities. 

It is an attack that hints at arguments rather than states 
them, and is difficult to answer in a brief letter. Suffice it to say 
that you ought to make your comments under a rubric such as 
‘Personal View’. As things stand your comments might be 
taken to be disciplined by an accredited body of learning or be 
in some way connected with a professional outlook. They are 
not. I will take two examples to support this statement. 

You impute to the Chancellor, using language suggesting 
brutality, an intention to bring about bankruptcies. Had you 
acquainted yourself with the thinking behind his strategy, you 
would have appreciated that his intention is to bring about a 
situation in which businesses are not led by rising money 
prices into unsustainable positions. 

You speak of a ‘current obsession with monetarism pushing 
us into a deflationary spiral’. It will be a long time, if ever, that 
we need concern ourselves with the dangers of deflation. The 
Chancellor may be legitimately criticised for lacking rigour 
than being too rigourous — Samuel Brittan of the FT has, for 
example, complained about the lack of predetermined 
monetary targets — and, indeed, progress on this front is 
glacially slow. 

I suggest you look at a few compound interest tables to see 
what you will have to be earning in five years time at the 
present rate of inflation to avoid being impoverished. It might 
shake you. 

Yours faithfully, 


London N22. D. J. KIDD 





HISTORIC 
ACCOUNTING LITERATURE 
Edited by M. F. Bywater 


This ambitious venture reprints in facsimile the most 
important texts from the early literature of accounting. 
Altogether there will be 75 titles bound in 50 volumes, 
tracing the development of European economic, com- 
mercial and business practices from the sixteenth to the 
early nineteenth centuries. The majority of the volumes 
will be in English; key works in French, Italian, German, 
Dutch, Spanish and Portuguese will also be included. 
Publication commenced in Autumn 1978 at the rate of 
2 volumes per month and it will reach completion in 
late 1980. 

The series is limited to 125 sets for sale worldwide, at a 
cost of {2500.00 per set. Individual titles are not 
available. Full details and payment plans are provided 
in a prospectus which is sent on request. 


SCOLAR PRESS 
90/91 Great Russell Street, London worn 3py 


PENSION SCHEME 
ADVICE 


INDEPENDENT PROFESSIONAL 
ADVICE 


On all aspects of pension schemes is avail- 
able from a qualified actuary who if required 
will serve as an approved Inland Revenue 
“Pensioneer Trustee”. 


The Actuarial Consultancy 
2-4 Chichester Rents 
Chancery Lane 
London WC2A 1EJ 


Tel. 01-405 8582 





The Royal British Legió 4 





Arent 20 million 


Britons a 
deserving cause? 


Today there are nine million ex-Service men and 
women, and their eleven million dependants. At some 
time or other any one of them could need your help. 

Some are war widows, others are the sick and aged, or 
war veterans. As such they face a struggle for food, fuel 
and clothing, living on pensions and allowances that can’t 
keep pace with inflation. 

If you believe they have a right to these essentials 
you can help them by giving a be on Poppy Day. 

Better still, make a provision in your will, or take out 
a deed of covenant now. 

It could ease the suffering of a fellow Briton. 

You can get more information from The Royal British 
Legion Appeals Department, Maidstone, Kent ME20 ee 

Telephone: Maidstone (0622) 77172. : 








Registered under the Charities Act 1960. 


ASSOCIATION OF 
COST & EXECUTIVE 
ACCOUNTANTS 


Examinations are held in June and December 
Exemption is granted on a subject-for-subject basis 


F.C.E.A. (FELLOW) 
A.C.E.A. (ASSOCIATE) 


Members can designate themselves as 
Incorporated Executive Accountant’ 


For full details of membership and 


T.C.A, (Technician in Costing & Accounting) 

Dip. E.F. (Diploma in Executive Finance for non accountants) 
C.M.A. (Certificate in Management Accountancy) 

Dip. E.M.A. (Diploma in Executive & Management Accountancy) 


Write, giving age, qualifications and experience to: 


Sushil K. Das Gupta, B.Com, LL.B, ACIS, AMBIM, FCEA, APM! 


The Secretary-General 
The Association of Cost & Executive Accountants 


330 Holloway Road London N7 6NJ 
Telegraphic Address: TACEA London N7. Telex: 2341 1. Telephone: 01~609 4195 


THE ACCOUNTANT, September 20th, 1979 403 








Student Roundabout 





Co-operation and 


Confusion at 


ACASS Council 


A fine balance between co-operation and 
positive action on the one hand and mis- 
understanding and confusion on the 
other, characterised the ACASS Council, 
held at Newcastle University on Septem- 
ber 11th to 14th, 1979. However, those 
problems that did arise stemmed from 
the present inadequate system of com- 
munications — not only between ACASS 
and its member societies and between 
the local societies themselves, but also 
within’ the executives of the national 
body and the local societies. 

Many delegates arrived at Council 
lacking all the necessary information. In 
some cases this was due to administra- 
tive problems at ACASS and in others 
because documents had arrived at local 
societies but had only been passed onto 
delegates at the last minute. 
Additionally, some societies are too small 
or too widely scattered to be able to meet 
regularly. 

The combined results of these 
‘problems led to a situation where some 
delegates came to Council fully prepared, 
having previously discussed all the 
important matters with their own 
societies. Others had not had this 
opportunity and were having to make up 
their own minds on vital issues without 
the backing of their members. 


Suspicion 


Consequently, some new proposals put 
forward by ACASS were treated with 
suspicion, and this was not helped by the 
discovery that a few members of the 
executive felt that they had been left out 
of certain decisions. 

Delegates were unanimously against 
any suggestion by ACASS that they 
communicate directly with students, 
although this would mean a much 
prompter flow of information on national 
issues. The work done by Steve Mitchell, 
Pannel Fitzpatrick, London, on the 
various alternatives for a national 
magazine was wasted as delegates felt 
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that this would directly threaten their 
own magazines. However, there was 
general approval of an expansion of the 
present newsletter. l 

It is inevitable that the varying 
problems and needs of local societies 
should lead to some clashes of interest 
(though these were markedly fewer this 
year). However, it is inexcusable if the 
motives of opposing groups are mis- 
understood simply because communica- 
tion between societies is minimal. If 
CASSL and the other societies had some 
form of regular contact there could have 
been reasoned discussion of London’s 
motion to increase their voting strength 
from 23 to 38 per cent. It cannot be 
denied that CASSL’s present representa- 


tion is disproportionate both to its ` 


financial contribution to ACASS (45 per 


. cent) and to the numbers of its members. 


Equally, CASSL cannot be allowed to 
dominate the national body. As all rule 
changes require a two-thirds majority at 
present, 38 per cent of the vote on a poll 
would put CASSL in a position to block 
anything they disagreed with. 

At their annual general meeting (The 
Accountant, August 9th, 1979), the 
CASSL executive was mandated to 
propose the increase and, if it was 


rejected, to call a special general meeting - 


to consider withdrawal from ACASS. 
Perhaps in order not to appear to be 
threatening Council, this point was not 
put forcibly by the London delegation, 
which, incidentally, did not include 
Norman Eley. Whilst few other Council 
members appeared worried at what 
could lead to the collapse of ACASS, the 
executive, though split, were concerned 
enough to propose a compromise. In 
order to increase CASSL’s share of the 
vote they suggested a return to 
proportional representation, with a 
separate clause stating that a minimum 
of seven societies must be in favour of a 
motion for it to be carried. This was 
later changed to five and carried, but 
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_ cerning 


delegates rejected both proportional 
representation and the increase to 38 per 
cent. Obviously both these motions 
would have reduced the representation of 
smaller societies. 

Despite considerable debate by every- 
one. over what was aptly described as 
‘percentage politics’ no one suggested 
that CASSL’s capacity to block motions 
could be reduced by stating that a 
minimum of two or three societies must 
be against a proposal in order for it to be 
defeated. Alternatively, Council could 


. reconsider the practicality of the present 


rule demanding a two-thirds majority 
before anything can be passed on a poll. 


Future of ACASS in doubt 


There is now a question mark over the 
future of ACASS as CASSL have con- 
firmed that they will be calling the 
special general meeting, however, 
establishment of a liaison committee 
between CASSL and the national body 
may yet resolve the issue, especially as 
there was a reasonable amount of co- 
operation over other issues. 

If intra-relationships were a little 
muddled, co-operation between ACASS 
and the Institute were at an all time 
high, with ACASS praising the senior 
body where it was due and remaining 
conciliatory when they were in disagree- 
ment. The CASSL motion censuring the 
Examinations Committee was attacked 
by the ACASS executive as ‘contrary to 
the previous positive spirit of Council 
and to the close liaison between the 
Institute and ACASS’. 


Irrelevant to other societies 


The first note was thought to be 
irrelevant to the other societies (ie the 
failure of the Examinations Committee 
to provide a representative at the 
Soloman Seminar) and the second, con- 
the ‘extremely unfair and 
inappropriate’ December PEII Manage- 
ment Accounts and: Financial Accounts 
papers was considered out-of-date. The 
third note was not discussed although 
there had been extensive criticism in 
student magazines of the lack of an 
Examiner's Report on the Auditing 
Paper at the same session. The motion 
was defeated with only London voting 
for it. Perhaps the result would have 
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been different if each part had been 
voted on separately and if the London 
delegates had not been conspicuously 
silent, failing even to speak for a motion 
that generated strong feeling at their 
annual general meeting and was over- 
whelmingly carried. 

If there were certain problems, there 
was also a great deal of co-operation and 
positive decision making in the more 
important areas of education and train- 
ing. Personality clashes and petty 
squabbling were kept to a minimum, 
defeats taken with good grace on all 
sides and an amicable atmosphere pre- 
vailed most of the time, particularly in 
the evenings when students hit the 
various Newcastle nightspots. 


Constructive solutions 


Some constructive solutions to current 
problems were discussed on the first day 
when the Joint Working Party on 
Student Societies presented a report on 
their findings to date. The variations 
between local societies had led the 
JWPSS to consider seriously their role, 
and they came to the conclusion that 
certain basic facilities should be made 
available to all societies — in particular, 
adequate administrative support and the 
resources to produce regular local 
magazines or newsletters, with the 
assistance of ACASS if necessary. 

It was surprising that few societies 
felt communication with ACASS was a 
problem. Only London and Birmingham 
said that they were not fully aware of 
current ACASS and Institute news, but 


the working party concluded that ‘there ' 


is possibly a false belief among societies 
that they are well informed’. Apart from 
South Humberside all societies were in 
agreement. that ACASS should remain 
the national voice for students. 


Lively debate 


A lively debate for and against student 
societies followed. John Gilliat, FCA, 
member of the JWPSS, spoke of the need 
for autonomous student societies as 
meeting places for people with mutual 
interests and as centres providing the 
necessary wider horizons for chartered 
accountants. Local societies cater for the 
differing needs of their members while 
the national body deals with matters 
affecting all students. As the Institute is 


primarily an examining body, junior 
membership would serve little practical 
purpose. Summing up, he said he 
believed that ‘student societies have 
proved their worth in many ways over 
many years’. 

Taking the opposite viewpoint, David 
Parkes, FCA, member of the Education 
and Training Directorate, disagreed with 
compulsory membership of student 
societies. He claimed that, far from 
arranging activities which contribute to 
a wider professional interest, most 
student society officials are bullied into 
office and spent most of their time 
collecting subscriptions and arranging 
annual dinners. ‘Times are changing, he 
stressed, and two out of three trainees 
are now graduates undertaking much 
shorter contracts than previously. 

Ignoring the financial aspects he feels 
that voluntary membership of student 
societies alongside junior membership of 
the Institute would mean that only those 
local societies serving a useful purpose 
would continue. 

He argued that it made more sense to 
have one central administration unit in 
each area — students could join their 
district societies and would still be able 
to do everything they do now. 


Annual grant administered 

by Institute 

Responding to Judi Geisler’s point 
that he ignored the role of ACASS as a 
campaigning body, Mr Parkes said that 
although he could appreciate the need for 
a national society, he did not feel that 
ACASS could claim the credit for recent 
changes. Ian Davies disagreed — im- 
provements such as the basic salary on 
registration were, due to students ham- 
mering on the door. On an informal vote 
all delegates were predictably, in favour 
of student societies. 

Shortcomings such as inefficient 
records, time wasted collecting debts, the 
diversity of subscription charges and the 
insufficient income available to small 
societies were discussed by the next 
speaker Mr A. D. Scott, FCA, the chair- 
man of the joint working party on 
student societies. He felt that these 
could be overcome by standard sub- 
scriptions with the funding met by 
principals, collected by the Institute and 
distributed through annual grants to 
societies and ACASS. District societies 
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and the Institute could approve the 
annual grant fixed by ACASS, and mem- 
ber societies would receive both a fixed 
and per capita grant. To ensure that 
smaller societies have adequate funds 
to provide a more balanced range of 
activities. 

On the subject of who should pay it 
could be said that not only would it be 
simpler if the Institute paid, but also 
that they should provide for the next 
generation of accountants. Alternatively, 
it could be costed at source ie, to those 
who accrue the benefits — students and 
principals. There was more justification, 
he said, for it to fall on the latter as 
they get considerable benefits and tax 
relief. On the other hand students would 
have a vested interest in the running of 
societies but there would be considerable 
problems in collection. Martyn Griggs, 
Birmingham, pointed out that the Birm- 
ingham questionnaire (The Accountant, 
August 16th) showed that only a 
minority of students would be willing to 
do this. If deducted from salaries some 
of the larger firms would pay. 

The idea of ACASS setting the 
standard rate was not popular and there 
was little support for making students 
pay, although the ACASS executive 
believed that it would force students out 
of their apathy towards the societies that 
aim to represent them. 

There was also opposition to the 
proposal that responsibility for approv- 
ing local budgets be given to the national 
bodies, as only district societies were 
considered to be in a position to 
understand local needs. Some of the 
smaller societies expressed their support 
for Mr Scott’s recommendations as they 
would relieve the administrative burden 
and help in improving communications 
and facilities. However, the larger 
societies were opposed to any such 
improvements at their expense. 


improve representation 
and communications 


Similar ideas were incorporated into 
the new structure envisaged for ACASS 
by its executive. Designed to improve 
representation and communications, it 
suggested replacement of the present 
system with a hierarchy — the equivalent 
of the present office-holders forming the 
top management committee. The second 
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tier would consist of two committees — 
one drawn from all over the country to 
act as a regional advisory body and the 
other to specialise in education and 
training. 

Although ACASS suggestions in this 
sphere seemed genuinely concerned with 
improving efficiency, delegates put local 
societies first. Deeper consideration of 
the proposed structure was rejected 
along with centralised collection and 
direct membership of ACASS. 


Progress on education 
and training 


In the education and training arena, 
great strides were made as delegates 
were in agreement over most points. The 
report of the Examinations Review 
Working Party was welcomed but not 
without some reservations. Council were 
disappointed by the Working Party’s 
refusal to appreciate the need for 
increased study leave and by their 
raising of the pass marks in Accounting 
Techniques and Taxation 1. It was also 
felt that candidates for PEII examina- 
tions should be given enough time to 
read through the copious paperwork. 

All ACASS proposed policy changes in 
short-term education were accepted by 
Council. The most controversial item 
concerned the suggested publishing of 
private sector tutors’ pass rates. In 
response to letters in the press, the 
executive pointed that they intended to 
distinguish between different types of 
candidates in the same way as the 
Institute (between graduates and 
foundation, first and second attempts 
etc). 


Market forces 


Several private sector tutors were 
present and they all agreed that the 
scheme could not be an efficient way of 
judging firms. There was the problem of 
students who do not bother to -partici- 
pate in courses paid for by their firms. If 
tutors were to be judged on the perfor- 
mance of disinterested. students, the 
tuition firms would have to insist on 
greater control — even to the extent of 
forbidding such students to take the 
exam. 

The tutors feel that market forces 
provide a sufficient monitor of firms — 
publishing exam results and compiling 
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reports on firms would only be counter- 
productive. The ACASS position was 
that no firm would be judged on a one- 
off basis. The blame for consistently low 
pass rates could only be laid at the door 
of the tuition firm. It was pointed out 
that differences between branches should 
be taken into account. . 

Also carried were the beliefs that 
detailed syllabi should be published, 
examiners’ reports expanded and widely 
distributed, the maximum time for study 
leave be increased to between 30 and 34 
weeks, and that overtime be kept within 
reasonable limits. A variety of suggested 
improvements in courses were passed, 
including limits on class size and a wider 
range of courses to fill the present gap. 

The Education and Training sub- 
committee produced a weighty docu- 
ment on the training programme. Its 
most important conclusions were a 
strong belief that offices rather than 
principals should be accredited, and that 
the system used to achieve this should be 
regularly reviewed. 


ACASS survey 


Manchester CASS had obviously had 
enough of training records but other 
delegates did not agree that they were a 
pointless time-wasting exercise. Indeed 
it was the ACASS survey of training 
records that prompted their motion for 
enforced minimum quanta. The main 
argument against this was more con- 
cerned with the arbitrary number of 
weeks specified — 16 weeks each for 
accountancy and audit and eight weeks 
each for personal and company tax. The 
survey had highlighted the lack of broad 
experience of most candidates — large 
firm students tend to spend their time 
auditing and students from smaller firms 
gain most of their work experience in 
accountancy and tax. 

The whole: question requires more 
detailed thought, in particular, on how to 
overcome the considerable administra- 
tive problems involved in ensuring that 
students gain the necessary experience. 
There would be much movement 
between firms and some students 
calculated that they would need to be out 
of the office for about one-third of their 
training contract in order to achieve this 
minimum quanta. This question was 
voted on three times and while it was 
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carried twice, it was eventually narrowly 
defeated on a poll. 

Exchange and secondment schemes 
were to be encouraged as good ways of 
broadening experience, and monitoring 
of training was proposed to ensure that 
students are adequately prepared. 


Salaries and training contracts 


Council also asked that the executive 
agree with council in March, the basic 
salary on registration to be recom- 
mended to the Institute with automatic 
non-registration of training contracts 
showing salaries below this. 

Delegates were probably too 
exhausted by the activities of the pre- 
vious night and the long discussions 
earlier on in the day, to be inspired by 
the Thursday afternoon debate on long- 
term education. Mr Bob Tricker, MA, 
FCA, basing his ideas in the 1990’s saw 
basic technical knowledge, personal 
qualities and specialist skills as increas- 
ingly important. He felt that the swing 
towards graduates should never go so 
far as to exclude non-graduates and that 
there should be a balance between 
breadth and depth of knowledge. The 
training contract should include two 
years without examinations. Mr Peter 
Dallow, FCA, thought that care was 
necessary when experimenting with 
education. Personal qualities are becom- 
ing increasingly more important, he 
argued, and a questionnaire on the 
necessary qualities of accountants had 
revealed that ability to communicate 
came out on top. 

Despite some reservations Council 
granted the ACASS budget with the 
increased levy, thus allowing them to 
move into their own offices and appoint 
full-time staff. CASSL did not want to 
commit themselves to the increased levy 
as their district societies had refused to 
approve it, if they were forced to they 
would penalise CASSL’s domestic 
budget. Judi Geisler attempted to 
reassure the London delegates that this 


. would not happen because she had 


received assurances from the District 
Societies Committee, who would also 
arrange for money to be lent to CASSL 
if any problems should arise. 

At the end of Council there was a 
mood of optimism — the scope of 
subjects discussed had been extremely 
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wide and some headway made in over- 
coming problems. Ian Davies, ACASS 
President, felt that the spirit of co- 
operation between all the societies was 
greater than ever before and he was 
pleased that those policies that were 
passed had met with such a large 
measure of support. 

But Council was not all work and no 
play. Included on the agenda was a talk 
on fraud by Dept. Supt. J. Hillyer of 
the Northumbria police who explained 
the workings of long firm frauds. In the 
evening, differences were thrown aside 
as chartered accountant students 
invaded the haunts of Newcastle locals. 
The atmosphere at the guest night 
dinner was jovial. The guest speaker, Mr 
Stanley Middleton, FCA, delivered a little 
homily on the profession and David 
Barton, MA, FCA, Chairman of the Work- 
ing Party on Students’ Salaries received 
a presentation for his part in the 
establishment of the basic salary on 
registration. 


Election of new executive 


Council ended with the election of the 
new executive. Judi Geisler was elected 
treasurer until March, when the new 
president, treasurer and secretary will be 
elected. The new executive members are: 
Anthony Carey, of Saffreys, London; 
Therese Keely of Fraser Threlford, 
London; Dave Lindill of Kidsons, East 
Anglia; Steve Mitchell of Pannell 
Fitzpatrick, London; Angus Scott of 
The South East society; Ian Stutt of 
Thornton Baker, Southern; Melvin 
Taylor of Ernst & Whinney, London; 
and Yvonne Wiggins, of Fox Evans, 
Birmingham. 


THAMES VALLEY 
STUDENT PRIZES 


Thames Valley Society of Chartered 
Accountants are to offer prizes for the 
best student on the Foundation course at 
Oxford Polytechnic, the best student at 
PEI and the best student at PEII. The 
value of the prizes will be determined 
annually by the Society’s committee, and 
candidates must be working or have 
served a training contract within the 
Thames Valley area. 

Further details are available from 
TVSCA at 14 Craufurd Rise, 
Maidenhead, Berks (Maidenhead 34146, 
24-hour answering service). 


BEYOND QUESTIONI 


We apologise for a particularly 
awkwardly-placed question mark at the 
head of Dr Wooller’s article on ‘Linear 
Programming’ last week, which might 
have been taken to shed doubt on his 
professional standing, if not on his very 
existence! 

Both, we assure ‘Roundabout’ readers, 
are entirely beyond question. 


ACASSI CONFERENCE - SEPT 


1979 


The Association of Chartered 
Accountants Students’? Societies in 
Ireland will be holding its biennial con- 
ference at Rosses Point, Sligo, from 
September 21st to 23rd, 1979. This will 
be a students’ working conference and 
will consider papers on salaries, training, 
training contracts and short-term educa- 


tion. In addition, there will be, as usual, 
an update of the ACASSI policy docu- 
ment. 


DRAMATIC IMPROVEMENT 
IN IRISH RESULTS 


Overall results of the Summer Exams of 
the Institute of Chartered Accountants 
in Ireland show an astonishing improve- 
ment in the PEII pass rate and a small 
increase in Foundation I. 

Of the 393 students who sat the PEII 
Exam, 208, or 52.1 per cent, passed. 
This compares very favourably with the 
results of the last two sessions, when the 
pass rates were 26-13 per cent (winter) 
and 23-53 (summer). 48 candidates were 
referred and the pass rate of previously 
referred students was 44-2 per cent (23.8 
last winter). 63-6 per cent of first time 
candidates passed. 

The Incorporated Society Jubilee 
Prize for first place was won by David S. 
O’Loan of Belfast. John O’Donniel, also 
from Belfast, was awarded second place 
and the W. E. Crawford Prize. Third 
place went to Niall M. Barrett, of 
Limerick. 

Whilst the foundation examination 
results did not show the same dramatic 
improvement, the pass rate reflected the 
steady increase of previous years. 239 of 
the 415 candidates were successful — a 
pass rate of 57-6 per cent. The relevant 
percentages last year were 54-4 in winter 
and 49-4 in summer. 37 students were 
referred. 

John A. Curtis of Dublin was awarded 
the Arthur H. Muir Memorial Prize for 
first place. 
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PROFESSIONAL NOTICE 


Mrs Joyce E. Dear, ACCA, has been 
admitted as partner in the Barbados 
(Bridgetown) office of Coopers & 
Lybrand. 


With effect from October 1st, 1979, 
the practice of Felton & Palmer, 
Wembley, Middlesex, is to be re- 
constituted. Messrs M. Felton, DFC, FCA, 
and R. B. Woolfe, FCA will practise as 
Felton Associates. Messrs M. E. Palmer, 
FCA and J. M. Marshall, FCA will practise 
as Palmer Marshall from the same 
address. 


Finnie Ross Allfields announce with 
deep regret the death of their former 
partner, Mr Cyril Herbert Stanley 
Lewis, FCA (75), after a short illness. Mr 
Lewis was a partner in the predecessor 
firms of Finnie, Ross, Welch & Co and 
George Morriss, Welch & Co from 1934 
until his retirement in 1969. 

Peat Marwick Mitchell & Co announce 
that Mr J. S. Heaton, OBE, FCA, of 
Keighley, will be retiring on September 
30th after many years’ service with the 
firm 


Thomson McLintock & Co, Chartered 
Accountants, announce their member- 
ship of an international group of account- 
ing firms under the name of Klynveld 
Main Goerdeler & Co. The new inter- 
national firm came into operation on 
September 1st. 


APPOINTMENTS 

Mr David L. Deverson, FCA, has been 
appointed group financial controller and 
company secretary of Guild Sound and 
Vision Limited. 

Mr Alan A. Hobday, FCA, has been 
appointed financial director of the 
Midland Catering group of companies. 





Mr A. Hobday . 


Mr A. Phelps 


Mr Alwyn Phelps, ACMA, has joined 
the Royal Garden Hotel, Kensington, as 
financial controller. 
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OBITUARY 
J. N. Prentice, MBE, MA, FCA 


J. Ness Prentice died on September 1st, 
1979. He was articled to Sir Alan Rae 
Smith and following his return to pro- 
fessional life after distinguished military 
service he qualified in 1947. He was a 
partner in Deloitte Haskins & Sells and 
its predecessor firm, Deloitte & Co, for 
20 years, during the last 12 of which he 
was the partner in charge of the firm’s 
insolvency department. He retired on 
April 30th, 1977, and will be greatly 
missed by his former colleagues. 


CONTINUING EDUCATION 
BBC Programmes 


Programmes of potential interest to the 
accountancy profession in the BBC’s 
forthcoming 1979-80 season of 
‘Continuing Education’ include a ten- 
film series ‘Your Own Business’, on 
Sundays October 7th to December 9th, 
10.00 to 10.25 am (BBC-1); and “The 
Business World’, a series intended 
originally for BEC students, Tuesdays 
October 9th to December 11th, 10.05 to. 
10.30 am (BBC-2). 

Details of these and other broadcasts 


relating to industry and commerce are 
available from the BBC Continuing 
Education, Broadcasting House, London 
W1A 1AA. 


PUBLIC HEARINGS ON ED24 


The Accounting Standards Committee 
have re-scheduled the public hearings on 
ED24 ‘Current Cost Accounting’ that 
were to be held in London in October 
(The Accountant, August 23rd). The 
hearings will now take place on Novem- 
ber 5th and 9th in the Council Chamber 
at the Association of Cost Accountants. 
This change will allow more time for the 
preparation of submissions which should 
not be sent to Mr D. J. Tomkin of the 
ASC at Chartered Accountants Hall not 
later than October 8th. 


MANAGEMENT ACCOUNTING 
FOR THE BANKS 


The Institute of Cost and Management 
Accountants has set up a working party 
under the chairmanship of Mr Brian 
Piggott, FCA, FCMA, IPFA, JDipMA, to 
review the subject of ‘Management 
Accounting in Banking’. This follows a 
preliminary meeting at the Institute 
between representatives of the clearing, 
merchant and trustee savings banks. 





Courses and Conferences 


October 2nd: ‘Accounting for Fixed Assets’, Clarendon Room, St James’s Club, Manchester. 
Manchester Society of Chartered Accountants, Ship Canal House, King Street, Manchester M2 2AD (061-832 


8843/4). £7 inc. buffet 5.45 pm. 


October 2nd: “Taxation for Farmers and Landowners’, Great Western Royal Hotel, Paddington, London W2. 
London Society of Chartered Accountants, 38 Finsbury Square, London EC2A 1PX. £42. 
October 2nd—3rd: ‘Use of Computer Audit Programs’, Eastbourne. 
ICAEW, PO Box 433, Chartered Accountants’ Hall, Moorgate Place, London EC2P 2BJ (01-628 7060). £197. 
October 2nd, 16th and 30th: ‘Accounting Refresher Courses’, at Pegasus House, 463a Glossop Road, Sheffield S10 


2QD 


£6-50 single session, £16-50 series. 


Sheffield and District Society of Chartered Accountants, 2a Rutland Park, Sheffield S10 2PD (Sheffield 681450). 


October 3rd: ‘Professional Negligence Extended’, Europa Hotel, London W1. 
Oyez IBC, Norwich House, 11-13 Norwich Street, London EC4A 1AB (01-242 2481/3473). 
October 3rd: ‘Tax Planning for the 1980s’, Quaglinos Hotel, Bury Street, London SW1. 
Practical Conferences, Administration Offices, 270 Carterhatch Lane, Enfield, Middlesex EN1 4BG (01-366 4603). 


£69. 


October 3rd—4th: Income Tax Aspects of Executive and Employee Compensation’, Eldorado Room, Hotel 


Macdonald, Edmonton, Canada. 


Conference Secretary, Canadian Tax Foundation, 100 University Avenue, Toronto, Ontario M5J 1 V6. $200. 
October 3rd: ‘Accountant’s Report Under Solicitors Rules’, Leicester. 

ICAEW, PO Box 433, Chartered Accountants’ Hall, Moorgate Place, London EC2P 2BJ (01-628 7060). 
October 3rd—5th: ‘Capital Investment Appraisal’, Eastbourne. 

ICAEW, PO Box 433, Chartered Accountants’ Hall, Moorgate Place, London EC2P 2BJ (01-628 7060). 


October 3rd: ‘A Management Guide to Taxation’, London. 


The Courses Dept, CAET, 9 Museum House, Museum Street, London WC1 1JT (01-580 7179). £55. 


October 3rd: ‘Current Cost Accounting’, Chester. 


The Courses Dept, CAET, 9 Museum House, Museum Street, London WC1 1JT (01-580 7179). £50. 
October 3rd: ‘Cash Management — A Commercial Company and its Bank’, Institute of Directors, 116 Pall Mall, 


London SW1. 


London Society of Chartered Accountants, 38 Finsbury Square, London EC2A 1PX. £4. Evening lecture 5.45 pm. 
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What Else? 


Many laymen still think of the accountant in terms of ‘a human petrification 
with a heart of felspar’ or ‘a desiccated calculating machine’. Both aphorisms 
have by now gained so wide a currency that it is probably useless for 
accountants to protest that (as is in fact the case) both were originally coined 
about members of other occupations. The ‘desiccated calculating machine’ 
was an epithet applied by the late Aneurin Bevan to a political opponent; the 
‘human petrification’ and the rest is the handiwork of an American author of 
the 1920s, who strung together a frightening antithesis of the characteristics 
of a typical salesman, and dubbed the result The Buyer. 

Accountancy, if not a parvenu among the professions, is certainly some- 
thing of a younger brother in years, by comparison with such others as the 
Church, medicine and the law. Not only did it develop as an independent crea- 
tion out of the needs of the time (to the great annoyance, as we recall, of such 
personalities as Quain J, who in 1875 denounced the transfer of insolvency 
business to ‘an ignorant set of men called accountants [as] one of the grossest 
abuses ever introduced into law’) but, in recent years at least, it has shown an 
increasing awareness and sensitivity towards its clientele and environment, 
and a willingness to innovate and to experiment. To this extent, the image of a 
hidebound conservatism is a patent injustice. 

In any event, conservatism per se may not necessarily be a fault, least of all 
for those with an eye to see the past consequences of pursuing change for its 
own sake. When one is dealing with somebody else’s money, as most 
accountants commonly are, conservatism — in the sense of caution and a 
proper regard for established safeguards and control procedures — may even 
be a virtue. The ideals of financial prudence, we acknowledge, are not readily 
perceived in what one very distinguished lawyer has been heard to call ‘the 
milk shake and hamburger society’, nor by those whose declared policy is to 
‘get on with the job and argue about the numbers afterwards’. The 
consequences of that approach have provided material for several inspectors’ 
reports. 

It is of the nature of any professional relationship, and inseparable from the 
independence and integrity that provide the professions’ best claim to self- 
regulation, that one cannot always tell the client what he would particularly 
like to hear. Most advisers can recall occasions when the reaction to such a 
situation has been less than gracious; and, bearing in mind the accountant’s 


established position as the smaller businessman’s first avenue of inquiry, it is 


accountancy whose popular image stands, in this way, to be dented more 
than most. 

Those who may not weep must perforce laugh, and there seems little else 
for accountants to do but to grin and bear it. We can at least point to a sig- 
nificant volume of material — and not least in our own columns — suggesting 
that accountants need not lack the saving grace of a sense of humour. 
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Current Affairs 





My Brother’s Keeper? 


The argument of ‘legality v economic 
substance’, in its application to groups of 
companies, has been given new impetus 
by this week’s discussion paper ‘External 
Liabilities of Groups of Companies’ from 
the Consultative Committee of 
Accountancy Bodies. In a submission to 
the Insolvency Law Review Committee, 
CCAB suggests that a parent company 
might be regarded as guaranteeing the 
external debts of its subsidiaries unless it 
publicly declares (by registration with 
the Registrar of Companies) that this is 
not the case. 

The accountancy bodies have also 
drawn attention to the practice of 
showing, on business stationery, the 
name of the group of which the 
particular company is a member. This, it 
is felt, ‘creates the impression that the 


resources of the group are available to 
meet the debts of all group companies, 
whereas there is rarely a legal obligation 
to do so’. 

In the European context, it is noted 
that the draft European Companies 
Statute stipulates that ‘the controlling 
undertaking of a group shall be liable for 
the debts and liabilities of dependent 
group companies’ — subject to a proviso 
that this right of recourse is not to be 
pursued until the creditor has failed to 
obtain satisfaction from the individual 
company concerned. 

Copies of the full text of the CCAB 
submission are available free on request 
(large stamped addressed envelope) from 
the Publications Department at 
Chartered Accountants’ Hall, quoting 
reference TR 356. 


Cutting Off the Fringe 


The Chancellor, Sir Geoffrey Howe, 
devoted his speech at the first Annual 
Dinner of the Institute of Directors to 
the problem of fringe benefits. He had 
this to say: 


I am wholly convinced that better 
incentives are one of the most important 
ways of encouraging human skills and 
energies into the business of restoring 
Britain’s prosperity. 

But unhappily, that has not been the 
fashionable view in recent years. 

On the contrary, business has been 
prevented by pay policy and penal taxes 
from adequately rewarding enterprise 
and skill. We have seen instead the 
spread of ‘benefits in kind’, of ‘fringe 
benefits’ — in many cases, I believe, 
beyond the fringe of sanity. 

Such a system has nothing to recom- 
mend it. Perks are an inefficient and 
often wasteful way of rewarding effort, 
and unjust — some perks are taxed in full 
others pay no tax on identical benefits. 

The whole chaos might almost have 
been designed to set people enviously 
against each other, and so bring our 
system into contempt. 


I have no doubt that it would be much 
better to get back to paying people in 
cash, so giving people the freedom to 
spend their own income as they choose. 

It is against that background that the 
Inland Revenue recently issued a con- 
sultative paper on the taxation of cars 
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and petrol and benefits in kind. Your 
Institute, amongst others, has expressed 
misgivings that this could almost cancel 
out the Budget tax relief. 

I can assure you that that’s just not so. 
The consultative document is not a set of 
firm legislative proposals. Its purpose 
was to set out some major issues as a 
basis for consultation. 

Some people have argued that we 
should not change the tax treatment of 
cars and petrol unless and until we are 
prepared to take comprehensive action 
on every other benefit of every kind. I 
would advise a little further caution 
before pressing for a totally logical con- 
clusion. Should we not hesitate before 
urging the fiscal machine to deal with 
every benefit that could conceivably be 
taxed, however trivial? For there is an 
almost infinite variety of available 
benefits: from discounts for the shop 
employee, or hair-dos for the hairdresser, 
to cheap travel for rail or air employee. 

Could any system hope to be com- 
prehensive without being expensive and 
intrusive as well? 

These are some of the questions on 
which we will welcome views. We shall 
consider them carefully. We have nc 
intention of acting precipitately. We dc 
not intend to take any action on the taxa- 
tion of perks before the next Budget 
And any action that is taken will be con- 
sidered with our overall strategy o: 
reducing income taxes and improving 
incentives. 

But this in no way tempers my view 
that it would be much better to get back 
to paying people in cash. The Govern. 
ment, in the words of your Institute 
would ‘shed no tears for the demise o: 
benefits in kind’. That is why we believe 
it is right, at the right time and pace, tc 
ensure that the tax system will not 
stand in the way of that demise but wil 
rather encourage it. I confidently hope 
that management will be anxious tc 
make progress in the same direction. 


Giro in a Spin 


The National Girobank, with 670,000 
customers and £450 million assets, has 
not been able to produce proper 
accounts, owing to the Civil Service 
computer strike. Auditors Coopers & 
Lybrands and Touche Ross feel con- 
strained to report that ‘Accounting 
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records have not been properly kept and 
we have not obtained all the information 
and records we require’. 

The accounts cover the year which 
ended on March 31st and the computer 
strike commenced the following month. 
As a consequence, accounting records 
could not be reached and some control 
procedures had to be scrapped or post- 
poned. ‘As a result’, says the Post Office, 
‘it has been necessary to include 
estimated information in the accounts to 
a significantly greater extent than 
normal. It has been impossible to check 
some items against the records.’ 

Girobank is in a privileged position, 
operating in the safety of state backing, 
and was left out of the Banking Act 
passed in the dying days of the last 
Government. Other commentators have 
suggested that Giro could now be 
brought within the scope of that Act, and 
subject to Bank of England supervision. 


ACA (Oxon)? 


Accountancy, slow to gain acceptance in 
some seats of learning as a university 
discipline, may soon be taught at Oxford, 
if discussions between representatives of 
the University and the Institute of 
Chartered Accountants in England and 
Wales bear fruit. Thames Valley 
chartered accountants, at their annual 
dinner in the Hall of Christ Church, 
Oxford, heard ICAEW President Mr 
David Richards speak of the possibility 
of the Institute helping to support the 
teaching of accountancy subjects within 
the University. 

‘Nobody would be more pleased than 
I’, said the President, ‘to see the 
relationship between this place and our 
Institute even closer’. Christ Church 
was, of course, for more than 20 years 
the traditional venue for the annual 
‘Summer Courses’ which followed the 
Second World War. 

The major theme of the President’s 
address, however, was the trend of 
recent examination results (featured on 
pages 430 and 463 of this week’s issue). 
He said: ‘We continue to need young 
men and women of the highest possible 
quality, in terms both of personality and 
of intellect, and where better than in 
Oxford are they to be sought ? 

‘If anyone here is from Cambridge, 
that’s a rhetorical question!’ 


On Job Creation 


One of the most surprising features of 
the economic and political scene in the 
UK is the extent to which the current 
level of unemployment, some 1-4 million 
which is at least double the figure which 
was current during the 1950s and ‘60s, 
seems to have been accepted as virtually 
inevitable. More serious, however, albeit 
easily understandable is the determina- 
tion of many groups of workers in declin- 
ing industries to retain their jobs ‘even at 
the taxpayers’ expense. This applies to 
both the public and private sector. 

The previous government introduced 
a number of policies aimed at job ‘crea- 
tion’ some of which were outright sub- 
sidies to employers to retain or engage 
new labour, other aid was more in the 
nature of social provision rather than 
economic. The government claimed, 
rightly, that without such assistance the 
level of unemployment would be very 
much higher. 

The real question, which was neither 
put nor answered in government circles, 
is what were the longer term effects of 
such policies which effectively ran 
counter to economic forces. In a series of 
six essays by various economists, both 
British and overseas, the Institute of 
Economic Affairs pamphlet Job ‘Crea- 
tion’ — or Destruction (£3) provides a 
devastating critique of such policies. 
When linked to the recent incomes 
policies then, as Professor M. Fisher 
observes, such job creation measures 





merely add rigidity to the employment 
structure and so contribute to the 
growth of unemployment. Mr Walter 
Eltis contends that the rapid growth of 
the non-productive government sector 
lies at the heart of Britain’s economic 
problems, while Professor Rees argues 
from American experience that union 
policies aimed at job preservation for 
their members may protect the jobs in 


‘Plant your office somewhere else!’ is 
the message of the ‘Save the Garden’ 
campaign. In Covent Garden, near 
the offices of The Accountant, a 
garden established on land initially 
made available by the MEPC group is 
now threatened by office development, 
and the campaigners are seeking to 
preserve it for community use in 
perpetuity. 
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Money 
for Private 
Company 

Shareholders 


Charterhouse Development buys 
minority shareholdings in private 
companies. 

For over 40 years we have been 
helping shareholders who wish to 
raise some money by selling a 
minority interest in their company. 

We act quickly 
e in our initial assessment of the 
business and its value. 

è in outlining propos s which let 
you and your client know where you 
stand. 


If you would like to know more 
about us, ee 01-248 3999 
and ask for John Bowman, Director. 


















CHARTERHOUSE 


Charterhouse Development Limited, 
1 Paternoster Row, St. Pauls, 
London EC4M 7DH 


A member of The Charterhouse Group 
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FREEHOLD 
SHOP INVESTMENT 


205 Station Street 
BURTON-ON-TRENT 


Let to national multiple covenant 
on modern FRI lease 


Rent £3,250 p.a.excl. 
Price £46,500 sbiccrroconrne 


Edward Erdman and Company - Surveyors 


Edward 
Erdman 


Understanding 
Management Accounting 


This book resolves the problems which students too 
often find at a dangerously late stage of their studies. 
There is a greater need than ever for today’s students to be 
able to interpret the figure-work reports which they 
themselves prepare, or which are put forward in question 
papers. So the author T. M. Walker, CA, ACMA, concerns 
himself not only with ‘how’ to apply management 
accounting techniques, but ‘why’ commerce and industry 
hold them in high regard. 

Cost control, accounting codes, budgets and budgetary 
control, product costing, standard costing, production 
ratios, marginal costing, working capital control and 


capital expenditure projects are all discussed. 





To: GEE & CO (PUBLISHERS) LTD 
151 STRAND, LONDON WC2R 1JJ 


Please send copy/copies of 
Understanding Management Accounting at £2-50 plus 
30p postage (airmail £1-25). 


Remittance enclosed £ 











6 Grosvenor Street. London WIX OAD- Telephone: 01-629 8191 
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the short run only at the expense of a 
lower total output. 

These essays touch upon what is 
rapidly becoming the UK economy’s 
major problem, the attainment of greater 
job mobility and the necessity for remov- 
ing the wide range of restrictive 
practises, which benefit a few employees 
in the short run, but disadvantage them 
and the rest of the community in the 
longer term. These are the issues which 
the MPs and not least, the TUC, should 
be talking about. 


Town Versus Country 


Substantial rate rises next spring were 
predicted recently by the Conservative 
leader of the Association of Metropolitan 
Authorities, Mr Tag Taylor. These rises 
would be necessary to pay for the large 
increases given to manual workers, 


teachers, and white collar workers 
whatever the Environment Secretary, 
Mr Heseltine, may say about next year’s 
rate support grant. 

Mr Taylor’s anger is reserved mainly 
for the Conservative-controlled Associa- 
tion of County Councils’ attempt to 
persuade Mr Heseltine to change the 
formula for next year’s grant. He said 
that ‘the shire people — who tend to have 
two cars in their garages, pay £100 a 
year rates on a standard three-bedroom 
house and whose main traffic problems 
are caused often by cows crossing the 
road — are in no position to seek a 
change. 

‘Our own research’ he continued 
‘shows that there has only been a slight 
shift in government support to the cities 
who have some of the major problems of 
unemployment and social deprivation’. 

The present formula for distribution 


of the grant (amounting to some £7,000 
million) was changed last year by Mr 
Peter Shore and Mrs Shirley Williams, 
to take special account of unemployment 
problems and numbers of children at 
school. Mr Heseltine is suggesting a 
change which may alter the balance 
between London and the provinces. 


Money — Who Needs It? 


Under this title, a recent Christian Aid 
advertisement takes the form of a pro- 
forma will which incorporates a substan- 
tial bequest to the charity in question — 
but no attestation clause. 

Readers may well agree that Christian 
Aid needs money, and even that it has as 
good a claim to it as most. But there is a 
real risk that it may not get it, if lay 
testators follow this precedent too 
closely. 





THIS IS MY LIFE 


Perilous Employment 


by An Industrious Accountant 


Our shirt factory has been doing poorly 
since Ilkley left us. We're not sure 
whether it’s the lack of imagination of 
his successor, who tried to catch the 
market with over-elaborate floral decora- 
tions first and with broad-band colours 
next. 

The latter ones I abhor ever since my 
friend Bill, then an articled clerk, over- 
slept, tore his last clean shirt in his 
hurry, and arrived in a very meticulous 
client’s office with his coat-collar up and 
his chin tucked down. This holding 
Operation was promptly spotted by our 
martinet junior partner, and justice 
without mercy was applied. 

The second successor was engaged on 
a trial basis and after showing consider- 
able promise he inquired about pension 
possibilities. As he was nearing 60 our 
official scheme hadn’t much to offer, so I 
was instructed to investigate a one-man 
insurance policy, assuming retirement at 


age 65 with the maximum pension allow- 
able. 

The managing director drew up a 
rather involved document topping up the 
ultimate pension with a formula based 
on net shirt profits, annual interest rates 
and company turnover, which pleased 
both board and employee. The internal 
auditor, Costs and myself, worked out 
some imaginary top-up results and got 
three very different answers. I told the 
internal auditor to advise the MD 
tactfully of some minor ambiguity, but 
he’s been off sick since. Auditors aren’t 
what they used to be. 

The insurance men caused trouble. 
They wanted answers to their form A by 
the company and to their four-page form 
B by the employee. His sheets included 
his height in shoes, his weight in indoor 
clothes with details of recent changes, 
any physical defects, ailments, diseases, 
nervous disorders, X-ray examinations, 


THE ACCOUNTANT, September 27th, 1979 


laboratory tests, special investigations, 
surgical operations and impaired health. 
Also wanted were relations suffering 
from heart disease, strokes and diabetes. 
The gem was number 8 (b) ‘Have you 
any intention of travelling or residing 
abroad?, but 8 (c) ‘Engaging in any 
hazardous sports or pastimes of any 
kind’ ran it close. 

Our employee said that his 
grandfather broke his ankle playing 
croquet — and the MD’s language almost 
blistered the form. 





...@ngaging in any hazardous sports or 
pastimes... 
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Australian National 
Companies Act? 


Previous difficulties which caused a 
delay and postponement of the imple- 
mentation of proposals for the introduc- 
tion of national companies legislation in 
Australia (The Accountant, June 14th) 
have now been overcome, and the first of 
several pieces of federal legislation 
necessary to establish the scheme is to be 
debated during the current sittings of 
Parliament. 

All States, and the Commonwealth, 
have now agreed that the new National 
Companies and Securities Commission 
will be located in Melbourne, but the 
Ministerial Council, the Companies and 
Securities Law Revision Committee and, 
if it is established, the Accounting 
Standards Review Board, will be located 
in Sydney. 

The first federal legislative measure to 
be introduced will be that necessary for- 
mally to establish the Commission. This 
legislation has been ready in draft form 
for some time, but its introduction was 


delayed pending the outcome of discus- 
sions and agreement mainly on where 
the Commission was to be located. 
However, it seems as if it will be 
some time before the remaining legisla- 
tion will be introduced as substantial 
amendments have been proposed to 
earlier drafts that were circulated for 
comment. 

It is intended that the first Bill to be 
introduced after that establishing the 
Commission has been passed will be that 
setting out a new take-over code, but on 
present indications this Bill may not be 
ready until the Autumn sittings in 1980. 
Consequently the proposed new Com- 
monwealth Companies Act, and the 
Securities Industry Act, may still be 12 
months off. 

However a start has been made, so it 
does seem that at long last there is a real 
possibility of achieving uniform com- 
panies and securities industry laws 
throughout Australia. 


Insurance Directive Goes to Council 


The EEC Commission’s draft directive 
on legislative and administrative co- 
ordination for insurance contracts has 
been submitted to the Council. The 
draft, finalised after much consultation 
(and apparently substantial agreement) 
between national insurance supervisors 
and professional associations, is seen as 
means of making the non-life services 
directive, still under discussion by the 
Council, work properly. 

Council adoption of the contract law 
directive is expected to go ahead 
smoothly in the next few months. The 
directive should take effect through 
legislation or amendment in each 
member state by late 1981, although 
there are, however, a number of technical 
and policy points to be ironed out. 

The contracts directive has 
objectives: 


(1) to give policyholders a comparable 
level of insurance protection under 


two 
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the law regardless of where their 
risks are situated, their insurer 
incorporated or the national law 
chosen as the basis of the contract; 
and 

(2) as a counterpart, to ensure fair com- 
petition among insurers in compar- 
able classes of business wherever 
their head offices, subsidiaries or 
branches writing the business are 
located in the EEC. 


The latest draft seeks to achieve a 
reasonable degree of approximation 
between national laws by insisting on 
harmonisation only of the key elements 
of an insurance contract: disclosure 
(policyholder’s declaration of risk); 
insured’s obligations under the policy or 
contract, and during its term; premium 
payment rules; reporting of accidents 
and changes in risk to the insurer; and 
duration of contract. 

Further points may be considered 
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for harmonisation later. The present 
services directive draft presupposes 
that considerable variations in the policy 
and content of national contract laws 
will persist, and leaves it to agreement 
between insurer and insured in an 
international contract to choose the law 
under which that contract will operate. 


Multinationals and Tax 


Transactions within multinational com- 
panies should be considered for tax 
purposes to approximate prices which 
would have been charged by unrelated 
enterprises in similar circumstances. 
This is the main conclusion of a report 
by the committee on fiscal affairs of the 
OECD. 

The ‘arm’s length’ pricing method for 
dealing with transactions within mul- 
tinational groups was endorsed in the 
report which aims to give guidelines to 
tax officials on the problems presented 
by multinationals’ transfer pricing, 
including sales of goods and services, 
payment for patents and granting of 
loans. 

The committee believes that the most 
appropriate approach is to refine transfer 
pricing arrangements and give national 
taxation authorities guidelines on how to 
interpret the rules. Three pricing 
systems are recommended. The first is 
the cost-plus method, which starts with 
the cost of a product and adds a profit 
markup; the second is the resale price 
method, which starts from the final price 
and subtracts the cost and an 
appropriate profit markup; the third is a 
mixture of these methods which allows a 
degree of approximation depending on 
special circumstances. 

(Transfer Pricing and Multinational 
Enterprises, OECD, 2 Rue Andre-Pascal, 
75775 Paris.) 


Canadian Institute’s 
New President 


Mr H. Marcel Caron, CA, has been 
elected President of the Canadian 
Institute of Chartered Accountants for 
1979—80. Born in Montreal in 1919, he is 
executive partner of Clarkson, Gordon & 
Co, Montreal and a Past-President of 
L’Ordre des Comptables Agréés du 
Québec. 
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EEC Draft on Bankruptcy 


The EEC draft Bankruptcy Convention, 
recently published in the UK by the 
Department of Trade, deals not only 
with bankruptcy and analogous proce- 
dures concerning physical persons, but 
with the winding-up of companies in 
compulsory and in creditors’ voluntary 
liquidation. The text includes rules 
designed to ensure there will be only one 
effective bankruptcy against a particular 
debtor (including a company) throughout 
the Community at any one time. It also 
includes rules for determining, and 
dealing with conflicts of, jurisdiction. 
This is the first EEC Convention 
which the United Kingdom Government 
is negotiating from the outset since its 
accession to the EEC, under the obliga- 
tion imposed upon member states by 
article 220 of the Treaty of Rome to 
‘enter into negotiations with each other 
with a view to securing for the benefit of 
their nationals the simplification of for- 
malities governing the reciprocal recog- 
nition and enforcement of judgments of 


/ 


courts or tribunals and of arbitration 
awards’. It is complementary to another 
EEC Convention on jurisdiction and 
enforcement of judgments in civil and 
commercial matters (excluding 
bankruptcy) to which the United 
Kingdom acceded in October 1978. 

British negotiators have been able to 
play a full part in settling the text to take 
account of United Kingdom interests. In 
this connection, they have relied heavily 
on the recommendations of the Advisory 
Committee under the chairmanship of 
Sir Kenneth Cork, GBE, FCA, which 
reported in August 1976 (Cmnd 6602). 
The view of the Advisory Committee 
was that a bankruptcy law common 
to all members of the EEC was 
‘essential to the maintenance of stable 
economic conditions throughout the 
Community’, but it did not think that 
the time was ripe for states to adopt sub- 
stantial unification on their national 
laws, even assuming that this could be 
devised. 





Cheaper Air Fares 
for Europe 


In a memo setting out its ideas to the 
nine member states, the Commission 
points out that it is anxious to help 
develop the EEC’s air transport industry, 
to suit modern conditions and enable 
everyone to take advantage of changes in 
civil aviation on a world scale. Proposals 
which the Commission is studying 
include a’ basic, ‘no frills’, return ticket; 
introduction of a third-class fare; special 
fares for a limited number of seats on a 
no-refund, or limited refund, basis; and a 
European round-trip ticket. . 

On lower fares, the Commission wants 
more competition by airlines on 
scheduled services, and favours an end to 
overbooking by introducing compulsory 
compensation for passengers left 
stranded. It is also seeking power to 
investigate and impose penalties for 
distortion of competition, which lowers 
consumers’ choice. 

Airlines could be more profitable, it is 


suggested, if EEC procedures and 
customs documentation in air freight 
transport and the harmonisation of 
technical standards in the construction 
of airdraft were brought about, using 
EEC funds for research into the develop- 
ment of more efficient aircraft. 


Export Markets 


Western Europe is likely to provide the 
world’s fastest growing export markets 
during the next two years, but imports 
by the US and the oil producing 
countries are expected to slow down. 
According to a report by the British 
Overseas Trade Board on recent trends 
in world export, markets are likely to 
undergo considerable changes, partly as 
a result of a rapidly-changing energy 
balance. 

The report suggests that West 
Germany, after a period of restrictive 
policies, is now becoming an attractive 
export market and its tax cuts are 
expected to boost import growth by 77 
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to 8 per cent over the next year or so. In 
France and Italy, a recovery in exports 
and expansion of domestic demand is 
likely to lead to faster growth of imports, 
up to rates of around 7 per cent a year. 

(Trade and Export to Different 
Destinations, 1978-79, free on request 
from BOTB, 1 Victoria Street, London 
SW1H OET, 01-215 3467.) 


UK Relaxes 
Investment Control 


The EEC Commission has welcomed the 
UK’s decision to relax controls on direct 
investment in foreign commercial and 
industrial operations by UK companies 
and citizens. The decision, says the 
Commission, brings Britain into line 
with other EEC members which allow 
free outflow of capital under the Rome 
Treaty. 

Previously, Britain had taken 
advantage of a safeguard clause in the 
Treaty which allows countries to control 
outward investment if they have 
an unfavourable balance of payments 
position. 


European Credit Card 


European banks are developing the 
‘Eurocard’ system, originally set up in 
Sweden about 10 years ago. West 
German banks have already started the 
scheme and banks in other’ European 
countries plan to join soon. This will be 
part of the UK ‘Access’ card grouping of 
banks, already honoured under 
Eurocard. 

The credit card would be primarily for 
travel and entertainment, on the same 
lines as Diners’ Club or American 
Express, rather than for everyday shop- 
ping. Banks in the Benelux countries, 
Scandinavia, France, Spain and Italy are 
believed to be preparing for the scheme. 

Plans are also well advanced for a 
European travellers’ cheque on the lines 
of the present Eurocheque. Banks would 
issue the cheques in their own currency 
as well as in the other major currencies. 
This would allow travellers’ cheques to 
be more effectively marketed than they 
are at present by the individual banks 
and cheques would be more readily 
recognised by foreign banks and hotels. 
This scheme may be introduced next 
year. 
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Taxation of Arts Council 
Awards and Bursaries 


The Arts Council and the Inland Revenue have agreed a note on 
the tax treatment of awards and bursaries which the Council 
makes to artists, writers, photographers, musicians and the 
performing arts. Such awards and bursaries form a small but 
important part of the Art Council's budget. 


Since the Arts Council has been 
introducing new types of awards, there 
have been some difficulties in the 
application of the understanding reached 
between the Arts Council and the Inland 
Revenue in 1968. These notes are 
intended to clarify the treatment of 
awards for tax purposes. They do not 
impinge on the rights of appeal against 
an assessment to tax on any individual 
recipient of an award or bursary. 

Arts Council awards and grants fall 
into two broad categories. Awards in 
respect of training schemes, or to enable 
creative artists to devote time to 
research and development will be non- 
taxable; grants offered in respect of 
specific non-training projects will be 
taxable. 

The Arts Council may make a taxable 
grant and a non-taxable award to an 
individual. In these cases, where 
expenditure on the matters covered by 
the grant and award is incurred by the 
individual in excess of the grant, any 
excess up to the amount of the award 
will not be allowable as a deduction in 
arriving at his taxable profits. 

Following is the agreed text: 


Awards and bursaries made by the 
Arts Council fall to be treated for tax 
purposes in the following categories: 
Category A 


Awards and bursaries 
chargeable to tax 


which 


are 


1. Direct or indirect musical, design or 
choreographic commissions and 
direct or indirect commissions of 
sculpture and paintings for public 
sites. 

2. The Royalty Supplement Guarantee 
Scheme. 

3. The Contract Writers Scheme. 
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4, Jazz bursaries. 


5. Translators’ grants. 

6. Photographic awards and bursaries. 
7. Film and video award bursaries. 

8. Performing Art awards. . 

9, Art publishing grants. 

10. Grants to assist with a specific 
project or projects (such as the 
writing of a book) or to meet specific 
professional expenses such as a 
contribution towards copying 
expenses made to a composer, or 
to an artist’s studio expenses. _ 

Category B 


Awards and bursaries which are not 
chargeable to tax 


1. Bursaries to trainee directors. 

2. In-service bursaries for 
directors. 

3. Bursaries for associate directors. 

4. Bursaries to people attending full- 
time courses in arts administration 
(the practical training course). 

5. In-service bursaries to theatre 
designers and bursaries to trainees 
on the theatre designers scheme. 

6. In-service bursaries 
administrators. 

7. Bursaries for actors and actresses. 

8. Bursaries for technicians and stage 
managers. 

9. Bursaries made to students attending 
the City University arts 
administration courses. 

10. Awards, known as the Buying 'Time 
Awards, made, not to assist with a 
specific project or professional 
expenses, but to maintain the 
recipient to enable him to take time 
off to develop his personal talents. 


theatre 


for 


These at present include the 
following awards and bursaries 
known as the theatre writing 
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bursaries, awards and bursaries to 
composers, awards and bursaries to 
painters, sculptors and print makers, 
literature awards and bursaries. 


It will be open to the Arts Council to 
make both a grant in A.10 and an award 
in B.10 to an individual and accordingly, 
in such a case, part only of the sum 
received by the individual concerned will 
be treated as taxable. However, it is 
agreed in relation to these cases that if 
the expenditure incurred by the 
individual in connection with the 
matters covered by the A.10 grant and 
the B.10 award exceeds the amount of 
the A.10 grant, the excess up to and 
including the amount of the B.10 award, 
and to this extent will not be allowable 
as a deduction in arriving at his taxable 
profits. The remainder of any of the 
expenditure will be subject to the normal 
Schedule D expenses rules. 

The arrangements noted herein will be 
followed by the Inland Revenue (while 
the law remains as it is) in cases 
involving awards both for future 
assessments and in settlement of appeals 
now open. The Arts Council will, in 
making future awards, inform the 
recipient of the category applicable for 
tax purposes. 

Further information is available from 
Mr Anthony Field, FCA, finance director, 
Arts Council of Great Britain, 105 
Piccadilly, London W1 (01-629 9495, 
ext. 112). It should be noted that the 
present agreement applies specifically 
only to Arts Council awards and 
bursaries, and not necessarily to literary 
and artistic awards from other sources. 


DIGEST OF VAT DECISIONS 


The latest Accountants Digest (No. 80) 
published by the Institute of Chartered 
Accountants in England and Wales 
provides a selection of VAT tribunal 
decisions. Cases are summarised briefly 


to include both facts and decisions, and 


references are given to the detailked 
judgments, texts of which ‘can be 
obtained from the Registrar of VAT 
Tribunals. 

(‘Selected VAT Tribunal Decisions’ 
by P. S. D. Shohet and Nicola M. 
Watkins. Publications Department, PO 
Box 433, Chartered Accountants’ Hall, 
Moorgate Place, London EC2P 2B], 
price {1-75.) 
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Concern Continues 
on US Tax Treaty 


The Government fully shares the 
concern of the Confederation of British 
Industry over the UK/US Double Tax 
Treaty. Both are worried about the 
problem of unitary taxation — the system 
under which a company’s tax liability is 
calculated, not on local profits alone, but 
on a proportion of world-wide group 
profits. This would severely hit British 
firms with subsidiaries in some 
American States, notably California; 
indeed, according to a recent letter from 
CBI Director-General Sir John Methven 
to the Chancellor of the Exchequer, 
‘some large groups headquartered in the 
UK may have to pay over $1 million a 
year more tax’. 

Following is the text of Sir John’s 
letter: 


UK/US Double Tax Treaty 


You are well aware of the considerable 
concern of many of our members about 
the amendment to Article 9 (4) of the 
treaty. As a result of this amendment, 
US subsidiaries of UK groups may be 
taxed in certain states — including 
California — according to what is known 
as the ‘unitary tax system’. Under this 
system, the company’s tax liability is 
calculated not on local profits alone but 
on a proportion of the world-wide profits 
of its group. It follows, therefore, that 
such companies could end up with a 
state tax bill out of all proportion to the 
profits earned locally. Some large groups 
headquartered in the UK may have to 
pay over $1 million a year more tax. And 
the annual cost of supplying information 
about the whole group could run into 
hundreds of thousands of pounds. 

This in itself is serious enough. But 
there is an even more damaging 
possibility that it will be argued by some 
other countries, and by states that have 
so far not followed the Californian 
example that, in ratifying the present 
treaty, HMG has in effect accepted this 
principle of corporate taxation. If that 
were to happen, the cost to the UK and 
the damage to British businesses could 
be very large indeed. 

I know that you and your colleagues 


are as concerned about this as I am. I am 
aware that both HMG and the Federal 
Government in Washington are totally 
opposed to the unitary principle. I 
appreciate the fact that the issue has 
become an internal US question, and 
that the proposed treaty is no longer the 
appropriate means for solving it. The 
question therefore is what action this 
country should now be taking to find a 
satisfactory solution to the problem. 

Some of our members are so con- 
cerned about the principle involved that, 
given the choice between the present 
treaty and no treaty, they would prefer 
to have no treaty at all even though this 
would be against their short-term 
interests. At this stage, however, we 
would not go so far as to recommend 
such a course. In an effort to be 
co-operative and constructive, therefore, 
we should like to offer a suggestion 
which could to some degree limit 
the damage which acceptance of the 
proposed treaty could, we fear, cause. 

I understand that the treaty has now 
emerged unscathed from the Senate and 
that the ball is in our court. I am aware 
that some UK businesses believe that we 
should deter ratification until the end of 
the year, or even later. However, on 
balance, it would seem preferable for the 
treaty to be ratified when Parliament 
reassembles after the summer recess, but 
HMG should make it clear to the US 
Government that, unless some sort of 
effective solution to the unitary basis can 
be found within the next three years, the 
whole question of the treaty will be 
reviewed. Such a statement should 
receive full publicity, so [that] other 
countries are aware that our acceptance 
of this treaty does not create a precedent 
which they can follow. It would also give 
impetus to the mounting opposition, 
both inside and outside the USA, to the 
unitary system. 


Chancellor’s reply 


Replying to Sir John’s letter, the 
Chancellor of the Exchequer, Sir 
Geoffrey Howe, has emphasised that 
article 9(4) of the convention, as pre- 
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sently amended, ‘explicitly precludes 
both the United States federal 
authorities and the UK from applying 
the unitary basis of taxation to residents 
of the other country. Given this explicit 
provision, it is clear that the Govern- 
ments of both the United States and the 
United Kingdom are by no means in 
favour of the unitary basis’. However, its 
adoption by California (and also in 
Oregon and Alaska) raises within the 
United States the politically sensitive 
issue of states’ rights. 

While Sir Geoffrey refrains from 
endorsing the CBI proposal for a special 
review of the treaty at the end of a fixed 
term, he has written: ‘Our objectives are 
identical, and the measures I intend to 
take should have a similar effect to that 
which you envisage as the outcome of 
your suggestion’. 


DOUBLE TAXATION 
Canada 


In a statement issued on August Ist, 
1978 |The Accountant, August 17th, 
1978, page 213] announcing the termina- 
tion with effect from October 1st, 1978, 
of the 1946 Canadian Death Duties 
Agreement, the Board of Inland Revenue 
said that the agreement had ceased to 
have effect in relation to estates of 
individuals who died after December 
31st, 1971, (the date from which 
Canada had repealed it’s estate tax) and 
that this view was shared by the 
Canadian authorities. 

The Board have now been advised 
that the Double Taxation Relief (Estate 
Duty) (Canada) Order 1946 (SR and O 
1946 No. 1884), and the agreement in the 
Schedule to the Order, do have effect in 
relation to estates of individuals who 
died after December 31st, 1971, and 
before October Ist, 1978, the date from 
which the agreement was terminated. 
Subject therefore to the normal rules 
governing the reopening of settled cases, 
the provisions of the 1946 Agreement 
will apply to the estates of individuals 
who died before October 1st, 1978. 

The main effect of this will be that 
deceased persons who were domiciled in 
Canada at the time of their death but 
who were deemed to be domiciled in 
the UK under the provisions of section 
45 Finance Act 1975 will not be treated 
as so domiciled if they died before 
October Ist, 1978. 
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Adjusters and Assessors 


by OUR INSURANCE CORRESPONDENT 


Insurance companies often go to great lengths to explain the 
types of cover which they can provide, but do little to tell their 
clients about the ‘after sales’ service — le, claims settlements. 
What has to be remembered with insurance Is that it is not so 
much the precise form taken by a policy, or even the premiums 
charged, which represent the ultimate criterion for Judging a 
contract; the real test comes when a claim is made. 


For present purposes, we can omit the 
simple and straightforward claim which 
is paid by an insurer virtually by return 
of post. A complicated claim may take 
months to settle, and detailed negotia- 
tion may be necessary. 

The practice normally adopted by 
insurers is to appoint a firm of adjusters. 
Such a firm, although remunerated ’solely 
by the insurers, is expected to take an 
independent, professional approach to 
the whole subject, and to recommend a 
settlement which is fair to both sides. 

Some large organisations have close 
working relationships with the firms of 
adjusters used by their insurers. Often, 
for instance, once the police and/or fire 
brigade have been alerted to an incident, 
a telephone call is put through to the 
adjuster — quite probably to a partner’s 
home, if the incident has occurred 
outside normal office hours. 


Technical expertise 


Insurers find it useful to employ 
independent adjusters, particularly with 
certain types of claim where technical 
skill and important personal qualities 
are required; understandably, the 
policyholder is often much more pre- 
pared to negotiate with an independent 
firm than direct with the insurers. In any 
event, insurers appreciate that it could 
prove difficult and expensive to attract 
and retain the services of a team of 
specialists who, within a single company, 
might be under-employed for much of 
the year. Also, with so much industrial 
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and commercial business shared on a 
collective basis, co-insuring offices might 
be reluctant to accept the settlement of a 
large loss which-had been negotiated by 
an official of the leading insurer. 

It can be helpful all round for an 
adjuster to attend as soon as possible 
after loss or damage. This can be 
particularly helpful to an insured 
company when, in addition to material 
damage, there is also a claim for conse- 
quential loss (otherwise known as 
‘business interruption’). Both from an 
insured’s point of view and that of 
insurers, it is important that urgent steps 
should be taken to protect undamaged 
property, and to prevent further damage 
from exposure, water, smoke or pilfering. 
Also, swift measures to dispose of 
perishable goods or other salvage can 
lead to a reduction in the ultimate 
amount of the claim. 


While the branch office of an 
insurance company usually has the right 
to appoint the adjusters in the case of 
any claim, many insurers feel that, 
with large industrial and commercial 
organisations, it is preferable for all con- 


cerned if the same adjusters are used to ` 


negotiate the settlement of all claims 
which may arise. In this way the adjuster 
becomes better known to the senior 
management officials, and is more likely 
to be taken into confidence when seeking 
information which management would 
not wish to disclose to competitors. Also, 
there is the great advantage that 
familiarity with a particular costing and 
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accounting system or methods of 
marketing will prove helpful. 

It is an unfortunate fact that few large 
claims are straightforward from the 
adjustment point of view. As a result, 
there is likely to be some measure of 
disagreement or dissatisfaction. 

Is there more that adjusters could do, 
rather than coming on the scene in much 
the same way as the fire brigade, after 
loss or damage? Adjusters are in a very 
special position, and often such an 
independent expert may be able to make 
useful suggestions to prevent the 
recurrence of a loss. This is something 
which, sometimes, is suggested both by 
loss adjusters and insurers. There need 
be no feeling that an adjuster is treading 
on the toes of the insurance company’s 
surveyor; after all, his own experience, 
which is different from that of an 
insurance underwriter or surveyor, may 
well suggest a new line of approach 
which had not been considered. 


Trouble areas 


Apart from that, adjusters can help 
insurers not only to charge equitable pre- 
miums but also to spot features which 
could lead to trouble. By reporting on the 
cause and extent of loss or damage, 
factors which contributed to its mag- 
nitude or assisted its spread, or features 
which restricted its size or limited its 
growth, an adjuster can provide valuable 
information for an insurer — although it 
may.have no direct bearing on the settle- 
ment of the claim in question. 

While insurers normally view the 
appointment of an independent adjuster 
to settle a claim as an equitable approach 
both for them and for policyholders, it 
may not necessarily always be a good 
plan for everything to be left to an 
adjuster. Often, there can be two opi- 
nions, one more favourable to the 
insured company than the other. Loss 
assessors provide a service in this con- 
nection, by negotiating with insurers and 
loss adjusters — on behalf of insured 
companies which are making claims. | 

One well-known firm of valuation 
surveyors, which also acts as loss 
assessors, has gone on record as saying 
that, in the past, insurers have been 
somewhat illogical in that they have been 
happy for the fees of accountants, 
architects and surveyors involved in pre- 
paring a claim to be included in the 
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claim, but they have not been prepared 
to meet the fees charged by assessors. 
Insurers have always taken the line that, 
if an insured company has wished to 
employ a specialist in negotiating a 
claim, the fee of the specialist must be 
met by the company. In meeting the fees 
of adjusters, who are professional 
independents, they claim to have gone as 
far as necessary in that direction. 


A bad name 


There is no doubt that some insurers 
dislike a firm of assessors being 
appointed (much. depends on the 
particular firm selected!) and sometimes 
point out that, in such a case, an insured 
company may receive less than otherwise 
would have been the case. Certainly, 
some assessors have earned themselves a 
bad name by trying to pick up insurers 
on points, with the result that the spirit 
of insurance has been discarded, to some 
extent, in favour of the strict letter of the 
law. When this occurs, insurers may be 
expected to put up their own defences, 
and to take a tough line where they can. 

Having said that, however, some 
assessors adopt a reasonable line, and 
may be able to point out to adjusters 
aspects which they had not appreciated. 
After all, in many cases, there can be 
more than one view about a particular 
situation. 

In the past, not only have insurers 
refused to meet assessors’ fees as part of 
a claim, but they have also refused to 
issue separate insurance specifically to 
meet such costs. Recently, however, an 
idea from a firm of insurance brokers 
was taken up by Federation General 
Insurance Co Ltd. This company is 
issuing policies specifically to meet the 
fees of assessors employed in the event of 
a claim. 


Covered in full 


Under this insurance there is an excess 
of £100, purely to eliminate small claims 
and to keep premiums to a reasonable 
level. Apart from that, assessors’ fees are 
covered in full, unless there has been 
under-insurance on the fire or business 
interruption policy. If average is applied 
in that case, an insured company is 
obliged to contribute towards the 
assessors’ fees in the same proportion. 


This insurance is not exactly cheap, 
although it is possible that refinements in 
rating may be introduced when sufficient 
experience has been gained. At the 
outset, for simplicity, rating has been 
geared to existing fire and/or business 
interruption premiums. Normally, 
dependent on individual circumstances, 
the premium for loss assessors’ fees 
ranges from about 10 per cent of the fire 
and business interruption premium cost, 
down to about 5 per cent for larger cases. 

One advantage of this form of 
insurance is that any premium adjust- 
ments will be made retrospectively at the 
end of each period of insurance. Such 
adjustments will be based on changes to 
existing fire and/or business interruption 
premiums, so that mid-term alterations 
can be eliminated altogether. 


Professional code 


As mentioned, not all assessors are 
popular with insurers. So as to try to 
avoid difficulty, Federation General has 
drawn up a short list of assessors whose 
fees will be met under this form of 
insurance, all of whom have agreed to a 
code of practice. A number of them are 
professional valuers, and are members of 
the Royal Institution of Chartered Sur- 
veyors and/or the Incorporated Society 
of Valuers and Auctioneers. Apart from 
the professionalism which that implies, 
they are subject to the disciplinary codes 
of those bodies, which forbid 
approaching potential clients for instruc- 
tions and require the initial contact to 
come from the client. . 

For any company which feels that, in 
the event of a claim, it could be useful to 
have a professional on its side, it could 
be well worth while to make preliminary 
inquiries of loss assessors. In this way, 
just as there may be standing arrange- 
ments for contacting the insurers’ 
adjuster in the event of an incident, the 
selected firm of assessors could be con- 
tacted without delay. 

The whole of insurance is really a 
form of pre-planning, in the hope that it 
will never be necessary. Having standing 
arrangements with an adjuster and, 
perhaps, an assessor, can form part of 
that pre-planning, and may very well 
ensure that, if the insurance is put to the 
test by a claim, settlement will be both as 
speedy and as equitable as possible in the 
circumstances. 
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TRANSATLANTIC REPATRIATION 


Europ Assistance, the leading emergency 
service for those travelling overseas, 
covered 860,000 people in 1978, and 
expects the figure to be well over one 
million for 1979. Within a few months, it 
will be extending its facilities to the 
United States, Mexico and Canada. 
Naturally, a significantly higher level of 
cover for medical expenses will be avail- 
able, although a repatriation service for 
those who are sick or injured will be 
provided, without any limit being 
imposed on the cost which may be 
incurred, 

Although, naturally, it will not be 
possible to use specially-equipped ‘air 
ambulances’ for transatlantic repatria- 
tion, in the way that patients are brought 
back from the Continent, scheduled air- 
lines are prepared to remove seats and 
allocate a screened-off part of the aircraft 
for a patient and medical staff. The 
necessary medical equipment will be air- 
lifted on each occasion from Europ 
Assistance’s Croydon headquarters. 
More sets of equipment will be needed. 
The more or less standard ‘package’ 
currently costs about £6,000. 

Naturally, in view of higher costs, 
Europ Assistance will be charging a 
higher rate for its cover for those travel- 
ling to the United States, compared with 
Europe. 


NEW SECRETARY FOR 
BANK OF SCOTLAND 


Dr Joan Smith, MA, LLB, one of 
Scotland’s foremost businesswomen and 
at present Secretary of the British Linen 
Bank, is shortly to become Secretary of 
the Bank of Scotland. She has been 
appointed joint Secretary of the Bank 
with Mr David G. Antonio, the present 
Secretary, and will succeed him as 
Secretary upon his retirement on 
November 2nd. 

Dr Smith joined the staff of the Bank 
of Scotland in 1968 and became assistant 
law secretary in 1971. Two years later 
she became Secretary of the Bank of 
Scotland Finance Co Ltd, whose 
business was transferred to the British 
Linen Bank in 1977. 

Mr John D. Watt, an assistant 
secretary of the Bank of Scotland, has 
been appointed Secretary of the British 
Linen Bank in succession to Dr Smith. 
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That the rich get richer and the poor get 
poorer is only half of the international 
economic truth. The other half is that 
when the rich become not so rich the 
poor get poorer still. Since the oil rich of 
OPEC decided to become richer still at 
the expense of the  oil-importing 
industrial rich, the non-oil developing 
poor have become poorer still. 

As the annual report of the Inter- 
national Monetary Fund puts it, ‘The 
economic performance of the low-income 
group of developing countries, which 
contain more than two-fifths of the pop- 
ulation of all Fund members, is clearly a 
major cause for concern in terms of 
human welfare.’ 

It is acknowledged that many of the 
countries need to adopt better domestic 
policies to deal with the very difficult 
situation they now face as well as to 
attract foreign investment and financing, 
but their problems could be eased by 
actions on the part of industrial 
countries. 


Borrowing terms 
less favourable 


One such action derives from the fact 
that the bulk of new indebtedness 
incurred by the non-oil, less-developed 
countries in the past five years came 
from borrowing in international financial 
markets on terms less favourable than 
those associated with traditional 
development financing. This means that 
debt service charges are now rising faster 
than the debt itself and faster than 
export earnings. In the case of many low 
income, low growth developing 
countries, the debts contracted since 
1974 represent a costly and ill-adapted 
way of transferring savings inter- 
nationally. 

Industrialised countries can help the 
non-oil developing countries by ensuring 
a larger stabilising flow of private capital 
and by increasing their official develop- 
ment assistance. The former is a slow 
process but the IMF obviously considers 
that the latter is lagging. 

Official development assistance 
‘amounts to only one-third of 1 per cent 
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All Hands on Deck 


of GNP for industrial donor countries 
combined, with several large countries — 
including those in a surplus position — 
having even lower percentages. The IMF 
insists: ‘Expanded flows of capital and 
aid to the developing countries — along 
with measures to improve market access 
for their exports — are essential for their 
economic development and also for the 
proper functioning of the international 


‘ monetary system.’ 


Co-ordinated policies 


Industrial countries, the IMF report 
states, could make a particularly 
important contribution by co-ordinating 
their growth objectives and policies over 
the medium term. Seemingly moderate 
differences in growth rates among the 
major industrial countries lead to sub- 
stantial differences in their current 
account balances, with possibly severe 
impact on the functioning of the inter- 
national adjustment process. It is clear 
that the rest of the world has a strong 
stake in the pursuit of policies by the 
major industrial countries directed 
towards co-ordinated growth and pay- 
ments adjustment. 

The IMF finds hope for progress in 
the widespread recognition that, given 
the interdependence among countries in 
a world of serious economic and financial 
problems, no country can afford to 
ignore international influences in the 
management of its economy. 

The very difficult conditions now con- 
fronting the authorities of most member 
countries also -portray a large and 
probably difficult task for the IMF. 


Hard task for IMF 


The role of the Fund is a very broad one, 
ranging from the conduct of a world- 
wide forum on economic and financial 
problems to the provision of financial, 
consultative and technical services to 
individual countries. 

In the exercise of all its functions, such 
as those involving the principles of con- 
ditionality or of surveillance over 
exchange rate policies, the Fund must 
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act fairly and even-handedly. It is 
evident under the conditions that loom 
ahead that the Fund must be prepared to 
assist many of its member countries in 
dealing with the economic and financial 
problems. 

Despite the high priority that has to 
be given to adjustment, claims on the 
Fund’s resources in the next few years 
will be large. It is not surprising, 
therefore, that the introduction to the 
IMF’s 1979 annual report ends with a 
plea that all members of the Fund 
expedite their acceptance of the Seventh 
General Review of Quotas which would 
increase quotas by some 50 per cent, 
‘thus placing the Fund in a much better 
financial position to meet potential needs 
for its resources’. 


Better Return 


The higher rates of interest paid by 
building societies have made the building 
society linked life assurance contract 
launched by Bradford and Bingley Build- 
ing Society and Eagle Star Insurance Co 
Ltd look more attractive. For instance, 
assuming that current rates of interest 
are maintained (which is not necessarily 
a prudent assumption), for anyone under 
the age of 40, over a four-year period, the 
yield, net of standard rate tax, would be 
14-28 per cent per annum. That, of 
course, assumes that the 177 per cent tax 
credit applicable to premiums paid 
towards a ‘qualifying’ life policy will be 
continued. 


Oil Outlook 


The monthly investment Newsletter 
from Henderson Unit Trust Manage- 
ment Ltd has drawn attention to the fact 
that the past 12 months have been highly 
beneficial to those companies with sub- 
stantial reserves of oil, unencumbered by 
fixed price selling contracts. Ample 
evidence of this has been provided by the 
strength of shares in many UK oil com- 
panies with North Sea reserves. 

‘Those considering Henderson Oil and 
Natural Resources Trust as a vehicle to 
benefit from the world’s energy problems 
may reasonably ask whether the better 
part of the adjustment in share prices to 
$23 per barrel for oil has already taken — 
place.’ The managers have replied by 
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saying that, although the enhanced earn- 
ings potential in the near future has been 
recognised in current stock prices, com- 
panies with substantial unproven or 
marginal reserves, or with promising 
drilling acreage, can now expect a 
dramatic improvement in their earning 
power. “This potential does not yet 
appear to be fully reflected in share 
values.’ 

The managers believe that the search 
for more oil and gas will step up very 
sharply as a result of the price rises 
effected by OPEC. Thus capital goods 
and service companies in the drilling 
industry stand to enjoy several years of 


high level activity, and stock prices are 
likely to respond accordingly. The 
managers feel that attention will focus on 
alternative energy sources, of which coal 
and uranium will continue to be the most 
important. Here again, both those with 
reserves, and those in the equipment and 
service side of the industry, will benefit. 
Henderson Oil and Natural Resources 
Trust has a portfolio designed to 
participate in the above areas of activity. 
The managers maintain a wide geogra- 
phic spread, so that (eptors affecting an 
individual stock market should not 
impinge unduly on the fund’s overall 
performance. 


No Paper Chase 


Every two years or so ECC Inter- 
national, which is part of the English 
China Clays group, publishes a forecast 
of trends in the European Printing and 
Writing paper industry, and the latest in 
the series, covering the time span 
1978-83, will hardly be of tmmense 
comfort to the paper industry to which 
ECC is a major supplier of china clay. 

Only in 1978 did consumption of 
printing and writing paper (P & W) in 
Western Europe get ahead of the 1974 
level, reaching 10-8 million tonnes com- 
pared with the 10-2 million tonnes of 
1974. 

That is a clear measure of the extent 
of the impact on the total economic 


` system of the quadrupling of oil prices 


during 1973-74. 

The ECC International analysts’ view 
is that Gross National Product continues 
to be the major determinant of total P & 
W demand. For the forecast period (up 
until the end of 1983) the Western 
European GNP is estimated to grow at a 
rate of 3-1 per cent per annum. That is 
well below the 3-7 per cent per annum 
put forward in the previous forecast of 
October 1977. 

Implicit in the Western European 
forecast is the considerable impact on 
industrial growth of higher energy costs 
and also the restrictive consequences of 
the establishment of the European 
Monetary System. Exchange rate 
fluctuations deriving from disparity in 


international inflation rates and growing 
protectionism to offset rising unemploy- 
ment will also dampen economic 
recovery. 


Economic chill 


No specific mention of the ‘multiplier’ — 
the ratio of GNP to P & W consumption 
— is made in the forecast. Recent study 
has shown that while the multiplier is an 
excellent means of describing the 
behaviour of P & W relative to GNP 
over a period of 20 years or so, it has in 
recent years become too volatile to be of 
much value as a forecasting tool when 
looking only up to five years ahead. 

The forecast of total P & W consump- 
tion in Western Europe has been reduced 
to reflect the lower GNP growth 
expected. From a level of 10-8 million 
tonnes in 1978 a growth rate of 2-1 per 
cent per annum is anticipated to take 
consumption to 11-95 million tonnes in 
1983. 

That compares with a rate of 3-1 per 
cent for the 1977-82 period in ECC 
International’s previous survey. Within 
the 1978—83 period two years, 1981 and 
1982, are expected to be years with 
growth well above average, with 1979 
and 1983 marginally above average. The 
overall average is brought down to 2-1 
per cent by the decline to 1-3 per cent 


. forecast for 1980. 


The survey, like the last one, warns 


-yet again of the prospect of a recession in 


that year ‘perhaps beginning as early as 
the final quarter of 1979’, 

Coated papers are expected to perform 
better than uncoated papers at 3-4 per 
cent per annum ‘compared to 1:3 per 
cent. That is because of unrealistic price 
differentials between the two, the 
possibility of substantial new coated 
paper capacity, a fall in US demand for 
European coated papers and the continu- 
ing trend to offset printing. 


Dampening effect 


The final conclusion of the survey finds 
the analysts writing: ‘We believe that at 
a time of low growth in apparent con- 
sumption of P & W grades (2-1 per cent 
per annum to 1983) and with the 
prospect of increasing North American 
self-sufficiency in both coated and 
uncoated groundwood papers — thus 
reducing European exports to that con- 
tinent — the West European paper 
industry may be contemplating substan- 
tial additions to installed capacity. 

“Thus we have identified the threat of 
a period of prolonged overcapacity in 
general with a consequential dampening 
effect on prices. These artificially low 
prices can only lead to a worsening in the 
return on invested capital, unless by 
mutual understanding operating rates 
are-commonly reduced. 

“The increase in productive capacity, 
whether stemming from major 
machinery rebuilds or net new invest- 
ments, is justified neither from the stand- 
point of current prices nor from 
anticipated demand growth up to 1983,’ 


Competition beating Into pulp 


In an introduction to the survey Mr A. 
M. J. Galsworthy, ECC International’s 
market planning manager, writes that in 
the course of the 18 months’ preparatory 
research for the forecast, it became clear 
that many new world-wide challenges 
face the European paper industry. 

Quite apart from the greater 
profitability and productivity of the 
North American pulp and paper 
industry, there is the possibility that 
Scandinavia may already have reached 
the ceiling in terms of wood extraction. 

There is the more imponderable ques- 
tion of an alternative and competing 
demand on wood and waste fibre 
resources as potential energy producers 
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which may become increasingly attrac- 
tive as oil prices climb. 

More immediate is the likelihood of a 
prolonged period of overcapacity in some 
sectors of the European P & W sector, 
which even now is being exacerbated by 
what are considered by the researchers 
to be ‘unwarranted capacity additions’ 
and a flattening final demand curve. 

While confident that the European 
paper industry has the flexibility and 
tenacity to face such challenges, Mr 


Galsworthy is ‘equally sure that a- 


restoration of margins and profitability 
in this sector is urgently needed if it is to 
withstand the competitive drive of the 
“new” producers (eg, Brazil) in the long 
term. 

‘Such a restoration cannot be achieved 
by sheltering behind disguised tariff 
barriers and creeping protectionism; nor 
can profitability grow if capacity is 
extended or maintained by the artificial 
channelling of capital by government 
incentives into low-return industrial 
sectors.’ 


Eurobond Fund 


The Kleinwort Benson Eurobond Fund, 
formed by merchant bankers Kleinwort 
Benson in association with stockbrokers 
Rowe & Pitman and about to be 
launched, is the first fund specifically 
designed to enable United Kingdom 
residents to invest in a diversified and 
professionally managed portfolio of 
fixed-interest foreign currency bonds 
without incurring the investment 
currency premium. 

Formation of the fund follows the 
relaxation of exchange controls at the 
end of last July, which enabled UK 
residents to buy most securities 
denominated in the currencies of EEC 
member countries at the official 
exchange rate and also granted a similar 
concession in respect of securities issued 
by international organisations of which 
the UK is a member. 

These bodies, which include the 
European Economic Community, the 
European Coal and Steel Community 
and the European Investment Bank as 
well as the World Bank, the Asian 


Development Bank and the Inter- 
American Development Bank, have 
issues outstanding denominated in 


virtually all important world currencies. 


Wide range of available bonds 


In addition to the Deutschmark, Dutch 
guilder, French franc and other EEC 
currency bond markets being opened to 
UK-resident investors, these inter- 
national organisations provide a pool of 
over $10,000 million of US dollar bonds 
as well as smaller by still substantial 
amount of yen and Swiss franc bonds. 
These may be purchased by UK 
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residents in the same way as securities 
denominated in EEC currencies. 

This allows the new Kleinwort 
Benson Eurobond Fund to choose the 
currency mix of its investments with 
much the same freedom as is the case 
with the major international bond 
portfolios managed by Kleinwort Benson 
for clients resident, outside the UK. 

The fund will seek to provide security 
and preserve investors’ capital by 
anticipating movements in exchange and 
interest rates and to earn as high an 
income as is compatible with those 
objectives. It therefore offers investors 
the opportunity to diversify their invest- 
ments into currencies and bond markets 
subject to economic and monetary 
influences different from those in the 
UK. Being incorporated in Guernsey, the 
fund will be able to adjust the portfolio 
freely in respect of currencies, maturities 
and individual issues without adverse 
tax consequences. 


Fully distributed income 


A substantial proportion of the fund’s 
total return is expected to arise in the 
form of income which will be fully 
distributed. The initial yield of the 
shares will be around 8 per cent. The 
fund is intended to appeal both to gross 
funds, such as pension and superannua- 
tion funds, and to net funds or private 
investors seeking a reasonably high level 
of income. 

London merchant banks have been 
active as fund managers and advisers in 
the eurobond market since its inception 
although, prior to the recent relaxation of 
exchange controls, they have naturally 
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provided the services to overseas clients 
such as the central banks (including 
those of OPEC countries), supranational 
organisations, international insurance 
companies and other institutional 
investors. 

Kleinwort Benson themselves have 
played a substantial part in developing 
these services and manages and advises 
on the funds of a wide range of overseas 
institutions as well as those of non- 
resident private clients. The Kleinwort 
Benson Investment Management 
manages or advises on over £1,000 
million of funds and over the past ten 
years has developed a particular 
speciality in multicurrency bond 
portfolio management. 

The first subscription date for 
Kleinwort Benson Eurobond Fund is 
October 4th and shares can be issued 
and redeemed thereafter each week by 
reference to their asset value. Applica- 
tions can only be accepted on forms 
supplied with copies of the prospectus 
obtainable from Kleinwort Benson or 
Rowe & Pitman. 


Transferability Needed 


In some quarters, it is being suggested 
that building societies should issue 
transferable term shares, to overcome 
the present drawback whereby anyone 
investing in a term share is ‘locked into’ 
the investment for the full period. 

Certainly, there are disadvantages in 
being committed to an investment where 
the interest rate can vary. While the con- 
venience of a term share with a building 
society cannot be denied, at present, 
many of those investing in term shares 
might find it more satisfactory to 
purchase a gilt-edged security with a 
suitable redemption date. 

Building Societies would not suffer 
from introducing transferable term 
shares, since the investment would not 
nave to be repaid until the end of the 
term, however, many transfers took 
place; if the ability to sell shares in a 
market was to be introduced, they might 
very well become more popular. 


‘Naturally, for the idea to work, an 


organised market would have to operate, 
and building societies would have to set 
up a registration procedure to deal with 
transfers. 
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saying that, although the enhanced earn- 
ings potential in the near future has been 
recognised in current stock prices, com- 
panies with substantial unproven or 
marginal reserves, or with promising 
drilling acreage, can now expect a 
dramatic improvement in their earning 
power. “This potential does not yet 
appear to be fully reflected in share 
values.’ 

The managers believe that the search 
for more oil and gas will step up very 
sharply as a result of the price rises 
effected by OPEC. Thus capital goods 
and service companies in the drilling 
industry stand to enjoy several years of 


high level activity, and stock prices are 
likely to respond accordingly. The 
managers feel that attention will focus on 
alternative energy sources, of which coal 
and uranium will continue to be the most 
important. Here again, both those with 
reserves, and those in the equipment and 
service side of the industry, will benefit. 
Henderson Oil and Natural Resources 
Trust has a portfolio designed to 
participate in the above areas of activity. 
The managers maintain a wide geogra- 
phic spread, so that (estors affecting an 
individual stock market should not 
impinge unduly on the fund’s overall 
performance. 


No Paper Chase 


Every two years or so ECC Inter- 
national, which is part of the English 
China Clays group, publishes a forecast 
of trends in the European Printing and 
Writing paper industry, and the latest in 
the series, covering the time span 
1978-83, will hardly be of immense 
comfort to the paper industry to which. 
ECC is a major supplier of china clay. , 

Only in 1978 did consumption of 
printing and writing paper (P & W) in 
Western Europe get ahead of the 1974 
level, reaching 10-8 million tonnes com- 
pared with the 10-2 million tonnes of 
1974. 

That is a clear measure of the extent 
of the impact on the total economic 
` system of the quadrupling of oil prices 
during 1973—74. 

The ECC International analysts’ view 
is that Gross National Product continues 
to be the major determinant of total P & 
W demand. For the forecast period (up 
until the end of 1983) the Western 
European GNP is estimated to grow at a 
rate of 3-1 per cent per annum. That is 
well below the 3-7 per cent per annum 
put forward in the previous forecast of 
October 1977, 

Implicit in the Western European 
forecast is the considerable impact on 
industrial growth of higher energy costs 
and also the restrictive consequences of 
the establishment of the European 
Monetary System. Exchange rate 
fluctuations deriving from disparity in 


international inflation rates and growing 
protectionism to offset rising unemploy- 
ment will also dampen economic 
recovery. 


Economic chill 


No specific mention of the ‘multiplier’ — 
the ratio of GNP to P & W consumption 
-- is made in the forecast. Recent study 
has shown that while the multiplier is an 
excellent means of describing the 
behaviour of P & W relative to GNP 
over a period of 20 years or so, it has in 
recent years become too volatile to be of 
much value as a forecasting tool when 
looking only up to five years ahead. 

The forecast of total P & W consump- 
tion in Western Europe has been reduced 
to reflect the lower GNP growth 
expected. From a level of 10-8 million 
tonnes in 1978 a growth rate of 2-1 per 
cent per annum is anticipated to take 
consumption to 11-95 million tonnes in 
1983. 

That compares with a rate of 3-1 per 
cent for the 1977-82 period in ECC 
International’s previous survey. Within 
the 1978-83 period two years, 1981 and 
1982, are expected to be years with 
growth well above average, with 1979 
and 1983 marginally above average. The 
overall average is brought down to 2-1 
per cent by the decline to 1-3 per cent 


. forecast for 1980. 


The survey, like the last one, warns 


yet again of the prospect of a recession in 
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that year ‘perhaps beginning as early as 
the final quarter of 1979”. 

Coated papers are expected to perform 
better than uncoated papers at 3-4 per 
cent per annum ‘compared to 1-3 per 
cent. That is because of unrealistic price 
differentials between the two, the 
possibility of substantial new coated 
paper capacity, a fall in US demand for 
European coated papers and the continu- 
ing trend to offset printing. 


Dampening effect 


The final conclusion of the survey finds 
the analysts writing: ‘We believe that at 
a time of low growth in apparent con- 
sumption of P & W grades (2-1 per cent 
per annum to 1983) and with the 
prospect of increasing North American 
self-sufficiency in both coated and 
uncoated groundwood papers — thus 
reducing European exports to that con- 
tinent — the West European paper 
industry may be contemplating substan- 
tial additions to installed capacity. 

“Thus we have identified the threat of 
a period of prolonged overcapacity in 
general with a consequential dampening 
effect on prices. These artificially low 
prices can only lead to a worsening in the 
return on invested capital, unless by 
mutual understanding operating rates 
are-commonly reduced. 

“The increase in productive capacity, 
whether stemming from major 
machinery rebuilds or net new invest- 
ments, is Justified neither from the stand- 
point of current prices nor from 
anticipated demand growth up to 1983.’ 


Competition beating into pulp 


In an introduction to the survey Mr A. 
M. J. Galsworthy, ECC International’s 
market planning manager, writes that in 
the course of the 18 months’ preparatory 
research for the forecast, it became clear 
that many new world-wide challenges 
face the European paper industry. 

Quite apart from the greater 
profitability and productivity of the 
North American pulp and paper 
industry, there is the possibility that 
Scandinavia may already have reached 
the ceiling in terms of wood extraction. 

There is the more imponderable ques- 
tion of an alternative and competing 
demand on wood and waste fibre 
resources as potential energy producers 
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Life Assurance Tax Credit 


The life assurance industry as a whole is 
on the defensive about the 17z per cent 
tax credit which can be claimed in 
respect of premiums paid towards a 
‘qualifying’ life policy. The Government 
has let it be known that it is thinking of 
discontinuing this relief. Its attitude is 
that, with tax rates being reduced, relief 
has less importance. Also, in order to be 
able to reduce tax rates, the Government 
needs to widen the tax base, and to 
eliminate tax anomalies. 

One of the main planks in the life 
assurance industry’s argument is likely 
to be that it is about the only savings 
medium which is successful in attracting 
long-term contractual saving; and it is 
only for that class of business that the 
tax credit can be claimed. 

While nobody can deny that much of 
the life assurance industry’s success in 
recent years has been attributable to the 
tax relief allowed in respect of premiums, 
it is felt that some attraction is needed to 
encourage people to save on a long-term 
basis. That could be a cheap price for the 
State to pay. 

Despite the arguments which the life 
offices may put forward, it seems quite 
likely that some modification may be 
introduced in due course — although this 
would not necessarily affect policy- 
holders with contracts already in force 
who, no doubt, when arranging those 
contracts assumed that a tax credit 
would continue to be applicable in the 
future, although there would be no 
certainty about the rate. 


For Children 


While there has been plenty of discus- 
sion about.children arranging qualifying 
life assurance policies (and being eligible 
for the tax credit if they are over the age 
of 12 when the arrangements are made), 
sometimes a better arrangement may be 
for the donor to arrange a policy on his 
own life and have it written in trust for 
the child. This can be advantageous if 
there is. any doubt about providing 
future premiums after the death of the 
donor. Such a policy can have options 
incorporated, enabling the child to 
arrange policies without evidence of his 
or her health at various option dates in 
the future. 

If a parent wants to make this type of 


arrangement, the child’s opportunity 
policy, issued by the London Life 
Association, can be particularly 
appropriate. It must be arranged for a 
minimum term of ten years, and must 
mature between the child’s 18th and 
25th birthdays. 

Although this policy is written on a 
trust basis for the benefit of a named 
child, power is reserved for the proposer 
to borrow against the security of the 
policy, or to surrender it for the benefit 
of the child — eg for educational 


purposes. 


Doomwatch — 


The recent Bank of England Quarterly 
Bulletin was widely quoted because of 
its doomladen view of general economic 
prospects. But nowhere was the Bulletin 
more doomladen than in its assessment 
of company profitability prospects. 
Industrial companies, it said, ‘may 
now be faced with a financial squeeze as 
severe, if not as abrupt, as in 1974-75. 
There is likely to be a further erosion of 
real profitability; and, at least for a time, 
high interest rates on a growing stock of 
borrowing will also contribute’. 


Depressed outlook 


Three factors suggest a depressed 
outlook for profits and consequently a 
marked widening in the financial deficit 
of the company sector. 

First, demand both at home and 
abroad is likely to remain subdued, and 
companies’ own spending on fixed 
investment and stocks ‘seems likely to 
decline from now on’. Next year ‘invest- 
ment will probably fall’. 

Secondly, cost pressures have 
worsened appreciably over the first half 
of this year, but manufacturers’ buying 
prices rose only by about 10 per cent 
after more than a year of relative 
stability. 

Thirdly, UK trading competitiveness 
is now weaker than at any time in the 
past ten years, particularly because of 
the ‘chronically poor productivity perfor- 
mance of UK industry which has 
deteriorated further in recent years’. 
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In this way, a parent can hand over 
money within the capital transfer tax 
exemptions, with the safeguard that, 
should it prove necessary, it can be used 
by the parent for the child’s benefit. If 
encashment does not take place until 
after ten years, or three-quarters of the 
term, the proceeds will be entirely tax- 
free. A parent will not be faced with the 
Situation which exists under a 
maintenance and accumulation trust 
where withdrawals for the benefit of the 
child are aggregated with the parent’s 
income for tax purposes. 


Profitability 


Output per man in manufacturing 
industry has risen by barely + per cent a 
year on average over the past five years. 

‘All in all,’ the Bank considers, ‘real 
profitability for industrial and com- 
mercial companies outside the North Sea 
sector could this year fall appreciably 
below the 32 per cent recorded in 1975.’ 

But ‘in so far as companies remain 
attached to historic cost measures of 
performance, the full extent of this 
decline in profitability may not be 
apparent, and their resistance to exces- 
sive wage demands may be correspond- 
ingly limited. Consequently, much of the 
burden of adjustment will come later, in 
the form of reduced investment, destock- 
ing, slower dividend growth and labour 
shedding’. 

On the assumption that fixed invest- 
ment is cut back and with no stockbuild- 
ing and dividends rising only in line with 
inflation, the Bank considers ‘the 
financial deficit for industrial companies 
which could emerge in 1979—80 could be 
about the same size in real terms as in 
1974-75, ie, roughly double in money 
terms. In 1980-81 the position might be 
no better’. 


Provincial insight 


In many spheres, greater attention is 
being paid to the needs of those who are 
physically handicapped. Perhaps, in the 
future, greater attention will be paid by 
financial institutions to the problems of 
the blind. 

Provincial Building Society is trying 
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to help not only blind people, but also the 
unknown thousands who, being partially 
. Sighted, do not appear on a blind 
register. It has introduced two booklets, 
in Braille and large print, which explain 
how to take advantage of the different 
forms of investment available with the 
Society. For certain accounts, interest 
can be paid monthly, and the Society 
also operates a unique holiday savings 
scheme, paying a higher rate of interest 
than for a paid-up share account, but 
allowing up to four withdrawals each 
year. 

The Provincial is not merely trying to 
attract investments, and then leaving 
blind investors in the lurch. If requested, 
statements will be issued in Braille. 


Pension Flexibility 


M. & G. Group have introduced a 
personal pension policy with consider- 
able flexibility. The policy can be linked 
to any of seven separate funds. This 
includes the opportunity to invest 
separately in North America and the 
Pacific Basin. There are many who feel 
that investment opportunities in the 
Pacific Basin may be growing faster than 
anywhere else in the world. 

Julian Gibbs Financial Services Ltd, 
helped to design the contract. Stressing 
the importance of the investment 
element, they have pointed out that, for a 
35-year-old man paying £3,000 per 
annum until retirement at the age of 65, 
a difference in investment performance 
of only one per cent per annum can result 
in an extra £110,000 for the accumulated 
fund at retirement — which could 
represent an additional £11,500 per 
annum in pension and.an additional 
£34,000 to the tax free cash sum avail- 
_ able at retirement. 

To help derive the maximum benefit 
from the choice of funds and the ability 
to switch part or all of invested funds as 
conditions change, Julian Gibbs 
Financial Services can call on Invest- 
ment Research — whose speciality lies in 
advising when to withdraw from one 
fund and to move into another. 

Certainly, such an arrangement 
provides ‘double management’ in that 
there is both M. & G.’s investment 
expertise in managing the individual 
funds and Investment Research’s advice 
on final selection and switching. 
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Dealing with Figures 


Averages are interesting only if their 
capacity to mislead is acknowledged. 
That having been said, there are some 
interesting figures in the average value of 
Stock Exchange deals in the analysis of 
brokers’ monthly turnover, as passed 
through the Exchange’s central checking 
system. 

In August, total value of business in 
ordinary shares through the central 
system was {1,284-1 million out of the 
entire equity turnover of £1,546-4 
million. Since 213,937 bargains were 
recorded through the checking system, 
the average bargain was £6,002. 

Figures above the average may be 
deemed to indicate sectors where 
institutional interest is keen - and, 
therefore, where bigger deals develop. 
Outstanding is the average £11,612 
bargain in oil shares — the only sector out 
of the 30 analysed where the average 
deal is in five figures. 


Household goods low 


The lowest average, not surprisingly, is 
the £2,004 in tin shares, but the next 
lowest is, unexpectedly, household goods 
shares at £2,807. After oils the next 
biggest average dealing sector is 
insurance at £9,853. Other low averages 
are textiles at £3,125 and motors and 
distributors at £3,530. 

Surprisingly, the average bargain in 
tea shares — an extremely specialist 
market — was as high as £5,099 in 
August, which again may be an indica- 
tion of predominantly institutional 
interest. 

The difference between the £1,284-1 
million August equity turnover in 
business passed through the central 
checking system and the 1,546.4 
million of the total equities turnover for 
the month is that the central checking 
system figures do not include dealings in 
overseas registered securities (listed or 
unlisted) or in unlisted UK securities 
which are not included in the FT 
Actuaries’ industrial classifications. 

The total equity turnover in August 
was the second lowest figure for the year 
— the January level having been £1,465 -5 
million. The August monthly figure was 
as much as {2,193 million below the 
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March peak of £3,739-5 million, a figure 
which is far and away the highest in the 
August 1978—August 1979 period. 

Stock Exchange turnover figures, 
incidentally, always show the extent to 
which turnover is dominated by business 
in fixed-interest stocks and, in particular, 
gilts. Last August, fixed-interest turn- 
over was £10,612-2 million, of which 
£9,704-1 million was in British Govern- 
ment stocks (£5,121-5 million of it in 
short-dated stocks and £4,582-7 million 
in medium-, long- and undated issues). 


Investment Account 
Drawbacks 


With a National Savings Bank invest- 
ment account now paying 127 per cent 
per annum, considerable interest has 
been shown in this type of investment, 
largely by those who would otherwise 
have invested with a building society. 
Nevertheless, while the NSB interest is 
paid gross — but is still taxable — it is 
only credited once a year. 

Another drawback is that one month’s 
notice of withdrawal has.to be given. 
Also, interest is earned only on money 
invested for a full calendar month; build- 
ing society interest normally is calculated 
on a day-to-day basis. 

Perhaps greater advantage should be 
taken of certificates of tax deposits. 
While the interest is taxable, it is 
currently earned at the rate of 14 per 
cent, on a day-to-day basis, when a 
deposit is used in settlement of tax. 


Term Shares 


Northern Rock Building Society has 
introduced a five-year Extra Income 
Share Account. Initially, the rate of 
interest is 10-75 per cent. While this rate 
may vary, it will be maintained at two 
per cent above the prevailing preference 
share rate. The minimum investment for 
this account is £100. The rate for a four- 
year term share with the Society is 10-25 
per cent, and the differential of 1-5 per 
cent over a Preference Share Account 
will be maintained. 
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Treble Chance 


The statistical investment exercise by 
stockbrokers Wood Mackenzie & Co in 
total rates of return from UK invest- 
ments has, apparently, aroused consider- 
able interest on the part of the firm’s 
clients. So much so that the exercise has 
been extended from equities to total 
returns from gilts and cash. 

From the equities exercise it was 
discovered that on the basis of gross 
income being reinvested the real rate of 
return from UK equities since 1963 has 
been under 2 per cent per annum. The 
extended exercise has been undertaken 
on the basis of the FT-Actuaries All 
Share Index, long-dated gilts and local 
authority seven-day deposits (as the cash 
element) in each of the calendar years 
1963-78 inclusive. 

A cumulative index was then 
calculated assuming that gross income 
received during the period is reinvested 
at the start of the following period. For 
comparison, indexes for retail prices 
and for wages and salaries were also 
plotted. 


Equities show best total return 


Over the 16-year period the cumulative 
index shows that equities provided the 
best total return with an index of 490 
against a starting 100, followed by cash 
at 360 and gilts at 217. Although equities 
were ahead of the RPI at 373 they were 
short of the wages and salaries index at 
537. 

The collapse in capital values in 1974 
was the main factor in the shortfall. At 
the end of 1974 the equities index was 
almost back to the base line. Despite 
subsequent recovery in prices the lost 
ground has not been fully regained. 

More surprising in Wood Mackenzie’s 
view is the good showing of cash, which 
only just fell short of the RPI over the 
last two years. An analysis of the annual 
figures showed that cash provided the 
best return, of the three media, in seven 
of the 16 years. Equities were also best 
in seven, and gilts in two — 1976 and 
1977. 

Gilts failed totally to match inflation 


with the total return index at only 217. 
Despite the fact that reinvestment of 
income was made on increasingly 
favourable terms up to 1975, as interest 
rates rose, the fall in capital values 
dragged down the overall performance. 


Little surplus 


The brokers emphasise that the total 
returned involves reinvestment of all 
gross income. : Thus equities 
provided the means for preserving the 
original capital in real terms but have 
produced little surplus spendable income 
— approximately 1-5 per cent per annum 
— over the period. Moreover, that posi- 
tive real rate of return can only be 
claimed for investments made prior to 
1967 or after 1973. Gilts can also claim 
to have made a positive real return for 
the later investment period. 

If income and capital are separated a 
different picture emerges. Over the 16- 
year period the capital value index for 
equities rose only to 220, well below the 
RPI. Income starting on a yield of 4-8 
per cent grew by a similar amount to an 
index level of 235. In other words, 
neither capital nor income growth 
matched inflation over the period. 

Wood Mackenzie comment: ‘Any 
investor treating his initial income yield 
as disposable income was effectively con- 
suming capital.’ Over the 16-year period 
an initial £100 invested in the three 
media would have produced a total 
income and have a final capital value 
approximately as follows: 


End 1978 


Total 
Income Value 
£ £ 
Equities 98 220 
Gilts g0 80 
Cash 134 100 


The starting yield on equities was 
lower than that on gilts but slightly 
higher than on cash. The reverse yield 
gap first materialised at the end of the 
1950s. Although total income received 
exceeded that on gilts, it was seven or 
eight years before the yield on the initial 
equity investment matched the opening 
yield on gilts, and a further six years 
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have . 


before the total cumulative income 


passed that on gilts. 


Poor showing of gilts 


Cash, being able to take advantage of 
escalating interest rates, provided the 
best revenue over the period. The poor 
showing of gilts in both income and 
capital terms was inevitable given the 
rise in inflation and interest rates over 
the period. ‘If, as some commentators 
believe, the end 1974 yields were a 
secular turning point,’ the brokers con- 
sider, ‘the outcome over the next decade 
could be very different.’ 

However, it is pointed out that the 
separation of income and capital when 
calculating investment returns produces 
major distortions, particularly when a 
major variable is inflation and a prime 
objective of investment is the 
maintenance of the real value capital. 


Property Prospects 


Discussing the apparent implications for 
the property market as a result of the 
high level of Minimum Lending Rate 
and the increase in VAT to 15 per cent, 
Save and Prosper Services Ltd, have 
taken the view that shop property is the 
sector which would be most immediately 
affected, where performance can be 
taken as a direct translation of consumer 
spending patterns. 

Save and Prosper consider that the 
argument along the lines that increased 
VAT and MLR will inhibit consumer 
spending and depress the retail demand 
for shop properties is based on a totally 
unfounded assumption — that any 
immediate short term effects - brought 
about by the Budget in consumer spend- 
ing patterns will develop into a long- 
term trend. 

Historically, shop property has proved 
to be the most resilient market sector, 
because consumer spending patterns 
seldom remain affected long by 
influences such as changes in VAT rates. 
Save and Prosper do not see the increase 
in VAT as having any significant effect 
on consumer spending in the long term. 
‘Moreover, the switch of emphasis from 
direct to indirect taxation gives con- 
sumers — particularly at the upper end of 
the market — more money to spend, 


together with greater discretion aston. 


how do they spend it.’ Sunes 


a 


aal 
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Grizzly Bank 


When the Bank of England becomes as 
economically bearish as the last 
Economic Bulletin indicated, financial 
markets need to take note. Particularly 
so when the Bank forecasts such deep 
cash problems for industry. 

The Bank’s implication of a company 
cash deficit of the order of some £9 
billion is nearly double City assumptions 
of the gap. If the Bank is correct then is 
there likely to be a repetition of 1974 in 
the stock market? At the end of 1974, it 
will be recalled, the FT Index was down 
to 150. 

But there is a deal of difference 
between current conditions and those 
ruling five years ago. The quadrupling of 
OPEC oil prices in late 1973 and early 
1974 came at a time when financial 
markets were severely stretched. 

The first OPEC oil price moves and 
the subsequent steep rise in Bank rate 
came when property speculation was at a 
peak. Speculators masquerading as 
property developers were borrowing at 
120 per cent of their own valuations 
from secondary banks. 

The secondary banks themselves were 
property speculators and the near doubl- 
ing of interest rates virtually demolished 
the building developers’ house of cards at 
one fell swoop. Thereupon began the 
race to realise mortgaged assets ahead of 
the rest of the field. 

Such extreme conditions are unlikely 
to be repeated. But that is not to say that 
some other type of pressure will not be 
exerted. 


Silver Lining 


There is, of course, always the bright 
side and those trusted purveyors of it, 
stockbrokers Rowe & Pitman in their 
latest market review say that ‘fore- 
warned against similar anxieties on this 
occasion we may be forearmed to exploit 
the resultant buying opportunity as it 
occurs.’ 

In a year’s time ‘perhaps much less — 
the prospects could loom very different; 
confrontation will be over, interest rates 
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may well be falling fast, even larger 
institutional cash flows will be chasing a 
diminished supply of new stocks (gilts 
and equities) and a powerful bull market 
could be underway: bull markets emerge 
out of recession, not out of periods of 
economic buoyancy.’ 

The pessimists will say that the last 


time a bull market emerged out of reces- . 


sion it emerged when the FT Index had 
reached the depths of 150 and an entire 
secondary financial structure collapsed. 


Order of Merit 


A new equity finance company to help 
privately-owned companies has been 


formed by Rolls-Royce Pension Trust 
and Midland Bank. The two institutions 
will contribute equally to the new 
concern which is called Meritor Invest- 
ments. 

It will undertake equity shareholders 
in progressive private limited companies 
with successful profit records. Individual 
investments will be between £100,000 
and £250,000 representing shareholdings 
of between 10 and 49 per cent of the 
capital of client companies who have a 
proven management record. 

Investment will be made with a view 
to a long-term association. Midland 
Bank has considerable experience in 
operating this type of private company 
equity capital provision concern. 


Rates and Prices 


Closing prices, Monday, September 24th, 1979 


Bank of England Minimum Lending Rate 


Money Rates 
May 5, 1978 82% Feb 8, 1979 14% Day to day 13-14 % Bank Bills 
May 12,1978 .. 9 % Mar 1, 1979 13% 7 days 134% 2month 144—148% 
June 8, 1978 .. 10 % April 5, 1979 12% Trade Bills 3 months 144% 
Nov 9, 1978 . 124% June 12, 1979 14% 1 month 143% 4 months 14%% 
2 months 144% 6 months 134% 
Finance House Base Rate 3 months 14}% 
September 3rd, 1979, 144% 
Certificates of Tax Deposit Three Months’ Rates 
August 3rd, 1979: Local authority deposits 143-14 % 
interest on payment of tax 14% + 0% per annum Local authority bonds 14; -134 % 
withdrawn for cash 11% Sterling deposit certificates .. . 144-14 % 
Euro-sterling deposits BA - 144-142 % 
FT industrial Ordinary Index Euro-dollar deposits 124—124 % 
September 24th, 1979, 461-3 (3 pm) Inter-bank rate 14¢-14 % 
Treasury Bills Foreign Exchanges 
July 20 .. £13-3593%  Aug24 .. £13-3093% NewYork .. 2-1540 Frankfurt 3-8050 
July 27 .. £13:3459%  Aug31 .. £13-3397% Montreal 2.5165 Milan .. 1738-25 
Aug3 .. £13-3652%  Sept7 .. £13-3485% Amsterdam .. 4-1950 Oslo 10-6600 
Aug 10 .. £13-2760% Septi4 .. £13-4027% Brussels 61-2000 Paris 8-9509 
Aug i7 .. £13.2975%  Sept21 .. £13-4131% Copenhagen 11-0550 Zürich 3-3950 
Gilt-edged 
Consols 4% 334 Treasury 134% 1997 .. 1054 
Consols 24% .. 234+ = Treasury 94% 1999 ; sg .. 82% 
Conversion 34% 364 Treasury 9% 1994 ,. Za ied -. 824 
Funding 34% 99-04 .. 392 Treasury 84% 84-86 .. ; 914 
Funding 54% 78—80 .. 954 Treasury 84% 87-90 .. ar a <.. 822 
Funding 55% 82-84 .. ea T .. 844 Treasury 34% 77-80 .. ia sts .. 943 
Funding 53% 87-91 .. = Ey .. 68 Treasury 34% 79-81 .. o a .. 922 
Funding 6% 1993 .. 643 Treasury 5% 86-89 .. es ~~ ». 68% 
Funding 64% 85-87 .. 834 Treasury 54% 08-12 . 491 
Treasury 13% 1990 .. 104} Treasury 24% p s ei .. 202 
Treasury 124% 1993 .. 100} War Loan 34% as is ka “2. uga 
Retail Price Index (Jan 1974 =100) 
Jan Feb Mar April May June July Aug Sept Oct Nov Dec 
1973 89-3 89.9 904 92:1 928 93.3 93.7 940 94.8 96.7 974 981 
1974 100-0 101.7 102-6 106-1 107-6 1087 109-7 109-8 IJ11-0 113-2 115-2 116-9 
1975 119-9 121-9 124-3 129-1 134-5 137-1 138-5 139-3 140-5 142-5 144.2 146.0 
1976 147-9 149-8 150-6 153-5 155-2 156-0 156-3 158-5 160-6 163-5 165-8 168-0 
1977 172-4 174-1 175-8 180-3 181.7 183-6 183-8 184-7 185-7 186-5 187-4 188-4 
1978 189-5 190-6 191-8 1946 195-7 197-2 198-1 199-4 200-2 201.1 2025 204-2 
1979 207-2 208-9 210-6 214.2 215-9 219-6 229-1 230-9 
Tax and Price Index (Jan 1978 = 100) 
Jan Feb Mar Apri May June July Aug Sept Oct Nov Dee 
1978 100-0 100-7 101-5 98-4 99-0 100-0 100-5 101-3 101-8 102-4 103-2 104.3 
1979 106-1 107-2 108-2 110-5 LL1-6 113-8 113-8 114-9 
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Cost Accounting: 


Principles & Managerial Application 


Fourth edition 


by GERALD R. CROWNINGSHIELD and 
KENNETH A. GORMAN 


Houghton Mifflin, £12-75 


Cost accounting must meet two broad 
objectives — the accumulation of cost 
data for external reporting and the 
collection of quantitative data for inter- 
nal use by management in carrying out 
its functions of planning, decision- 
making, and control. 

Part I of the book meets the first 
objective through placing the principal 
emphasis on concepts and procedures 
used in income determination and 
inventory valuation in order to produce 
product costing in accordance with 
generally accepted accounting principles. 
The principal emphasis in this part is 

/ 


Group Accounts 


The fundamental 
form and content 


Second edition 
by R. M. WILKINS 
ICAEW, £7.95 


The second edition of this volume, 
originally based on a research study 
sponsored by the Research Committee of 
the English Institute, looks set to 
become the definitive text on the finer 
points and knotty details of group 
accounts. 

If you come across a problem when 
working on your consolidation, the 
chances are that you will find the answer 
somewhere within the pages of this 
book. It covers a wide field — including 
UK companies’ legislation, overseas 
practice and accounting standards — and 
draws extensively on examples selected 
from published group accounts to 
illustrate points of particular interest. 


principles, 


placed on the accumulation rather than 
the use of cost data although some 
managerial applications are interspersed. 

Part II consists of eight chapters 
devoted to a survey of some of the 
managerial uses of accounting data in 
planning the making of decisions. Part 
III examines quantitative approaches to 
problems faced by management in plan- 
ning and control and covers such 
mathematical and statistical techniques 
as linear programming, statistics and 
probability sampling, statistical quality 
control, inventory planning, regression 
and correlation analysis, performance 
evaluation and review techniques, and 
queuing. There is also an appendix 
chapter on computers in cost accounting, 
illustrated by two programmed applica- 
tions. 


Essentially a reference book for the 
accountant who specialises or applies his 
professional knowledge in this field, it 
looks to have a long-term future as new 
accounting standards and EEC 
directives extend their influence into this 
sector of financial reporting. 


Wheldon’s Cost 
Accounting and 
Costing Methods 


Fourteenth edition 
by L. W. J. OWLER and J. L. BROWN 


Macdonald and Evans, £5-95 


For comprehensive and enlightening 
coverage of the subjects in the title, this 
edition would be hard to beat. As a 
student textbook, it deals more than ade- 
quately with a substantial part of any 
management accounting examination 
syllabus. 


For the Chartered student it will not. 
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be necessary to study each chapter in 
detail; the book should be dipped into to 
provide additional insight into the 
various topics covered. In particular, 
chapters on overheads, marginal costing, 
budgetary control and standard costing 
will be of benefit to the PE2 student. 

For the Certified student, the text gues 
far beyond what is required for Part B of 
the Foundation exam. For the Account- 
ing 5 paper (Management Accounting) in 
section 2 the work will be invaluable, not 
least for its wide range of questions, 
many of which are drawn from past 
Certified papers. 

The book is of most relevance and 
value to the cost and management 
student. The authors both belong to the 
ICMA and this new edition contains 
extracts from the current version of the 
ICMA ‘Terminology.’ As market leaders 
in the field, the ICMA thinking is of 
great importance to all students and this 
book is highly recommended for any 
management accounting paper set by the 
main accountancy bodies. 


VAT Made Easy 
Fourth edition 
by A. St. J. PRICE 


Kogan Page, £5-95 hardback, 
£2-25 paperback. 


When it was proposed to introduce value 
added tax in April 1973, this impost was 
intended to be simple in concept; yet, 
only six years later, HM Customs and 
Excise have succeeded in turning it into 
what the author rightly describes as a 
minefield for the unwary. Indeed, there 
are now some 70 official booklets and 
pamphlets (helpfully listed in an 
appendix) currently in operation, and the 
never-ending Tribunal decisions are aa 
added problem to mastery of the tax. 

This is a Penguin-size book and 
cannot therefore be regarded as com- 
prehensive but is designed to cut down 
the time spent on reading irrelevant ver- 
biage while ensuring that the reader does 
not miss vital details. 

The vast majority of VAT registra- 
tions relate to the small business com- 
munity to whom this readable book will 
doubtless be helpful — although the 
counsel of perfection which it recom- 
mends for records and documentation 
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seems unlikely to be achieved in practice. 
The advice that any ruling from a VAT 
officer should be obtained in writing is 
well founded. The book will also appeal 
to those many professional advisers who 
are called upon to give a comprehensive 
service to the smaller client, because it 
highlights many little known practical 
points. 


Financial Statements 
Form, Analysis and 
Interpretation 


Seventh edition 
' by STEWART Y. MCMULLEN 


Richard D. Irwin, £13 -96 


The critical analysis of financial state- 
ments is an area of accountancy studies 
that seems to be rather neglected by the 
UK examining bodies and, indeed, by 
many professional lecturers. 

A book such as this therefore deserves 
to have a prominent place on the 
student’s reading list. It deals with the 
fundamental concepts of accounting and 
the principles on which balance sheets 
and other financial statements are con- 
structed. A later section goes on to deal 
in depth with the analysis and inter- 
pretation of these statements, including 
the use of appropriate ratios. 

The emphasis is naturally on 
American accounting practice but there 
is sufficient commonality with the UK 
scene to make it a useful title for supple- 
mentary reading. 


Generally Accepted 
Accounting Practice* 


A South-African Viewpoint 


by G. K. EVERINGHAM and 
B. D. HOPKINS 


Juta & Co. Ltd, P. O. Box 123, Kenwyn 
7790, RSA, Rand 10-50 


‘Generally accepted accounting produce’ 
(GAAP) was introduced into the Statute 
Book for the first time in South Africa in 
the 1973 Companies Act. The term was 
meant to allow for development and 
improvement of financial reporting and 
was not intended merely to entrench 
existing practices. 

One of the first 


steps towards 
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Capital Allowances on Industrial Buildings 
and Plant and Machinery 
Singapore Taxation Guide* 


by LEE FOOK HONG 


Industrial & Commercial Training & 
Consultancy Organisation, Singapore, 
4-H Asia Insurance Buildings, Singa- 
pore, Malaysia. No price quoted. 


This slim volume deals with capital 
allowances in Singapore, which must 
surely present a somewhat limited 
market in the United Kingdom. 
However, the author was formerly head 
of taxation in the Shell Group of com- 
panies in Singapore and Malaysia and 
has also held a number of lecturing 
appointments in ‘taxation. His work is 
therefore to be regarded as authoritative. 


establishing accounting principles was 
the appearance in late 1973 of a state- 
ment on “The Disclosure of Accounting 
Policies’ which listed four concepts — 
going concern, matching, consistency 
and prudence. Subsequently, statements 
and exposure drafts have been issued on 
deferred taxation, extraordinary items 
and prior year adjustments, earnings per 
share, long-term construction contracts, 
stock, associated companies, deprecia- 
tion, and asset revaluation. 

The authors state that where an 
accounting practice is adopted which is 
inconsistent with an Accounting Practice 
Board Statement, the auditor must 
exercise the necessary degree of 
professional judgement and care in 
deciding whether the practice adopted 
by the company under audit results in a 
fairer presentation of the financial state- 
ments, and whether it is generally 
accepted as being appropriate to the type 
of business being carried on. 

The authors consider that the develop- 
ment of GAAP in South Africa is at an 
embryonic stage. Their primary objec- 
tive is to highlight the contenteous areas 
and to express an opinion in cases of 
uncertainty. 
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The system of allowances presently in 
operation is very reminiscent of that 
which was in being in the UK up to 
October 1970 with an initial allowance 
on plant of 20 per cent and rates of 
annual allowances varying between 3 
and 20 per cent. Similarly, motor-cars 
have allowances. restricted to a 
maximum expenditure of $15,000. 

Nearly half the text is composed of 
detailed lists of the rates of annual 
allowances on machinery and plant 
operating in Singapore and in Malaysia, 
which, as a matter of interest, are by no 
means identical. The book concludes 
with two appendices of relevant case law 
in Singapore and in the UK. 


Management Accounting 
A Decision Emphasis 


Second edition 


by DON T. DECOSTER and 
ELDON L. SCHAFER 


John Wiley & Sons, £11 


This second edition, according to the 
author’s preface, is intended for students 
studying management accounting for the 
first time, and suitable for undergraduate 
or MBA students who are not necessarily 
majoring in accountancy. Despite this 
soothing introduction, the tyro manage- 
ment accountant might well feel daunted 
at the task of working through the 
material covered in the 750 or so pages 
of this volume. 

However, it keeps within the bounds 
of current management accounting 
techniques and theories, and covers the 
usual areas of decision-making, costing, 
planning and budgeting and investment 
analysis. The individual chapters include 
a generous selection of questions and 
exercises adapted from past examination 
papers of various North American 
accountancy bodies. 

Compared with similar UK textbooks, 
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the typographical layout seems 
extravagant in its use of space, reflected 
no doubt in the price. Some of this 
extravagance seems to have rubbed off 
on the authors and their literary style 
seems to have been influenced by this 
abundance of space. A rather more 
economical use of words would have 
lessened the burden on the reader 
without necessarily detracting from the 
overall value of the book as a study text. 


An Outline of the 
Law of Agency 


by B. S. MARKESINIS and 
R. J. C. MUNDAY 


Butterworths, £3-95. 


The Butterworth format as it applies to 
reference books on legal subjects is well- 
known and successful, and the standard 
is always reliable. The authors of this 
book have found that there is a need for 
a work on the subject of agency, which 
has not been given the importance that it 
receives in the USA and elsewhere. 

While not seeking to supplant the 
standard textbooks on commercial law, 
therefore, their hope is that this book 
will supplement those texts. The enact- 
ments are referenced to Halsbury’s 
Statutes of England, and case law is 
referred throughout. 

An excellent feature of this book, 
similar to the method adopted in 
Dicksee’s Auditing, is a section of 
extracts from judgments in cases con- 
cerning agency. There is, as the authors 
point out, little law in the subject but 
much litigation, and this is because of its 
mercantile application. No doubt there 
has also been substantial arbitration, but 
this is not a matter of public record. 


Commercial and 
industrial Law 

by ANNE R. RUFF , 
Macdonald & Evans, {1-75 


This volume in the M & E handbooks 
series is intended primarily for the 
student for professional examinations in 
industrial and commercial law, for whom 


chapter-by-chapter self-examination 
questions are set. The clear and succinct 
style of the authoress, however, make the 
handbook very suitable as a reference 
book for those engaged in activities 
where a knowledge of the law on condi- 
tions of employment, trade union rela- 
tions, and consumer protection, inter 
alia are relevant. 

The armchair reader will find a great 
deal to interest him in the sections on sex 
and racial discrimination, the closed 
shop, the Grunwick dispute, and other 
topical matters. The text is in fact 
freshened by many references to legal 
cases that have arisen in the last decade, 
apart from the more classic or vintage 
cases, and it is always useful to be 
reminded of the consumer’s rights where 
goods are left unsolicited on the 
doorstep, or a ‘contract’ is signed hastily 
while the breadwinner is away at work. 


Topham & Ilvamy’s 
Company Law 
Sixteenth edition 

by E. R. HARDY IVAMY 
Butterworths, £6-50 


Topham has for many years been a great 
help to students of company law and one 
is gratified to see this well-known 
testbook not only continuing, but being 
thoroughly kept up to date by its dis- 
tinguished present editor. Since the 15th 
edition in 1974 we have had the Com- 
panies Act 1976, the Stock Exchange 
(Completion of Bargains) Act 1976 and 
the Insolvency Act 1976, not to mention 
quite a host of new decisions which are 
given their due prominence in the 
appropriate places. 

The book makes no mention of capital 
duty, or of stamp duty at all, although 
these are matters relevant to com- 
parisons of the advantages and 
disadvantages of trading with limited 
liability. The statement that partners 
cannot make contracts with the firm is 
perhaps a little too wide; a partner can, 
of course, let property to himself and his 
fellow-partners, for instance. 

The printing and binding make this a 
pleasant book to handle and read; 
although the increase in price, if perhaps 
normal, is none the less startling. 
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New Books 


THE ACCOUNTANT’S CTT HANDBOOK, by 
A. B. MacDougall, ICAEW, 


BASIC PROBLEMS IN INTERNATIONAL FISCAL 
LAW, by Arnold A. Knechtle, xx + 264 pp. 
HFL Publishers Ltd, £13-50. 


BASIC FINANCIAL MANAGEMENT, by Mariln 
Petty and Keown Scott, xv + 667 pp. 
Prentice/Hall International, £12-30. 


COMMERCIAL BANKING, by Oliver G. Wood, 
Jor, vii + 376 pp. D. Van Nostrand, 
£12-00. 

FINANCIAL REPORTING, by the oil and Gas 
Industry in Europe, by Kenneth 5. Most 
and Charles W. Mulford, $5 -00. 


A GUIDE TO THE BUSINESS WORLD, by 
Ronald Packman, vi + 319 pp. Longman, 
£4-95. 





These titles (other than those marked *) 
may be obtained from or through Gee’s 
bookshop. 


Circle titles required, fill in the order 
form and return it, with your remittance, 
to Gee’s bookshop at the address below. 
Please add 15 per cent to the cover price 
of each title ordered to cover postage and 
packing. 

If more than one copy of a title is 


required, write the number to be sent 
against the circle. 


ORDER FORM 
Please send the title(s) circled (one copy 
of each unless otherwise indicated) to the 


address below. A remittance for 
bata entered is enclosed. 

Name oisiey vu dbo acces oe abated cease nasa ca wes 
COMPANY rie a 


Address a a en ewe BA 


bahana aean E eer ee E E E E E E ea a E a ET EERE ERRERERRTEN 


etree vsrtevnysvbyvnsytdsasssnsoaoeresnntoooorarrtrH 


The professional bookshop 


151 Strand 
London WC2 
01-836 0832 _ 
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The Institute of Chartered Accountants 
in England and Wales 


- Results of Professional Examination II held in July 1979 


Order of Merit and Prizes 


First Place in Order of Merit and the Peat Prize 


Paul Gerald Roberts ( 


. I. D. Plaistowe), London 


Second Place in Order of Merit and the Deloitte Prize and the Quilter Prize for the paper on Auditing 
Paul Martin Dowling (J. R. Hawksley), London 


Third Place in Order of Merit and the Fletcher Prize and the Howitt Prize for ied a tal on Management Accounting 
Michael St John Ashley (David B. Vaughan), London 


Fourth Place in Order of Merit and the Strachan Prize 
Pauline Wallace (Clifford S. H. Hampton), London 


Fifth Place in Order of Merit 
Stephen Richard Critchley (Kevin B. Lavery), London 


Sixth Place in Order of Merit and the Walton Prize for the pae on Elements of Financial Decistons 


Simon David Pallett (Peter M. Staf 


ord), Manchester 


Seventh Place in Order of Merit 
Peter Shaw Harvey (Roger J. Walls), Birmingham - 


Eighth Place in Order j Gabit (equal) and the Carter Prize for the paper on Taxation II 
aresh Desai (David L. Hohnen), London 


Eighth Place in Order of Merit ( ovan 
Peter Andrew Evans (J. D. Orme), 


ndon 


Tenth Place in Order of Merit 
Derrick Nicholas Hughes (F. E. H. Jackson), London 


Eleventh Place in Order of Merit 


Nigel Thomas Robinson (Barry G. 


Humphrey 


Twelfth Place in Order of Merit (equal) 
Witton Battcock aa B. Wal 


rew), Manchester 


sh), London 


oger John Knight (Peter W. Allen), London 
Steven Ross Ainfield Press (David K. Harris), London 


The Whinn 


Prize for the paper on Financial Accounting I 


Nicholas John Kirk (Michael I. Stillwell), London 


The following candidates by passing the examination are eligible to apply for membership, 


LIST OF SUCCESSFUL CANDIDATES 


A 


Mrs Diane P. Abbott (John R. Lowe), Bolton 
Stephen Abbott (William G. K. Carter), London 
Mustafa H. Abdulali (Albert E. C. Winter), Bedford 
Richard J. Abraham (Gordon J. Howe), London 
Mark S. Abrahams (John R. Adcock), Birmingham 
Antoine Abu Hamad (Anthony Pinkney), London 
Malcolm O. Acheson (John B. Stuttard), London 
Miss Sophie M. A. Ackroyd (Jan Soken ay Leeds 
John B. Adams (David A. Eteson), Keighley 

Mrs Josephine F. Adams (A. J. Piltcher), Southampton 
Nicholas W. W. Adams (William M. Reason), Northampton 
Miss Jeannette Ah- Yoong (Albert V. Page), London 
Mohammad T. Ahmedani (Alan Slavin), London 
Joseph Aitcheson (George H. Pratt), Workington 
Rafi Akbar (John M. G. Paul), London 

Stephen J. Akers (Kenneth S. Warren), Leicester 
Mrs Susan M. Akers (Michael J. Bolton}, Droitwich 
Athar Akram (Samuel Conway), London 

Andrew M. Alder (Gordon W. Rice), Bournemouth 
Mrs Anne Alderman (Colin N. Smith), London 
Jonathan Aldred (Peter C. Westwood), Cardiff 
Keith D. R. Alexander (Peter King), London 
Photos Alexandrou (Terence R. Nudds), London 
Pear Ali (Alan Rayner), London 
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Robert N. Allcroft (David A. Haxby), Leeds 

Andrew J. Allen (John F. Sands), London 

ay J. Allen (Henry J. McCranor), Coventry 
Colin Allen (Eric R. Pritchard), London 

John W. Allen (Peter J. Standish), London 

Mrs Moira F. Allen (Peter J. Newland), Bristol 

Peter Allen (David B. k he London 

Richard M, Allen (Michael J. Dodge), Bexhill-on-Sea 
Richard N. D. G. Allen (Clinton J. Board), Sheffield 
Silvano Amato (D. B. Molyneux-Berry), London 
John D. Anderson (Robert J. Barraclough), Bradford 
Miss Moreen R. Anderson (Norman C. England), London 
Paul R. Anderson (Francis G. Ashworth), Witney 
Bowker R. Andrews (Ian Brindle), London 

David R. Andrews (Martyn G. Taylor), London 
Richard J. Andrews (David P. G. Cade), London 
Barry P. Angel (John et Southampton 

Peter B. Angel (Eric S. Townley), London 
Christopher C. page (H. Leslie Cousins), London 
Leon F. Angrave (G. J. Page), Leicester 

Shahryar Arfa-Zanganeh (Robin D. Barber), London 
Miss Jane R. Argent (Adrian C. Scheele), Sheffield 
Miss Jane Arkle (Graham H. Stacy), London 

David P. J. Arnold (T. M. Rawcliffe), London 
Rhydian L. Arnold (Denis G. Langford), Newport 
Hemant K. Arora (Herbert J. Leadley), London 
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Michael K. Ashbrook (Ian D. R. Campbell), London 
David E. Ashby (Philip R. Blanchflower), Norwich 
Robert V. Ashdown (Colin P. David), London 

Graham R. Ashford (Timothy D. Boakes}, Leamington-Spa 
Miss Helen Ashley (Albert G. Whalley), Liverpool 
Michael S. J. ey (David B. Vaughan), London 
Nicholas J. Aske (John M. Palmer), Nottingham 

John C. Aston (T. M. Rawcliffe), London 

Deepak Atal (W. K. Wells}, London 

Miss Hilary F. Atkinson (Raymond L. Hurley), London 
Jeremy F. Atkinson (Richard D. South), Bradford 
Peter M. Atkinson (Christopher L. Nunn), Birmingham 
Samuel D. Atkinson pad W. Mertens), London 
Sair aaa R. Attrili (James D. Hanson}, Manchester 
David Attwood (James K. R, Jones), Birmingham 

Miss Betty Au (Sidney J. D. ye London 

Man Au Young (Lawrence J. Chrisfield}, London 

M. P. G. Austin (Brian J. P. pata London 

Nigel H. Ayers (Barrie Cottingham), Sheffield 

Richard J. Ayerst (Robert Hale), Birmingham 

John L. Ayre {Ellis Cave}, Derby 

jaz Ayub (Laurence Sheeter), London 


Richard F. Bacon (Basil D. Barton), London 

Peter Baggott (Graham D. Hopkinson), Birmingham 
John D. Baile (Richard J. Ellison), Liverpool 

Bertrand Bailey (David P. G. Cade), London 

Jeremy W. Bailey (Dennis C. Burling), London 

Philip Bailey (Harold North), Bradford 

Michael R. Baines (Richard K. Barton), London 
Jonathan P. Baker (Kerrie Norman), London 

Roy B. Baker James F. Keane), London 

Stephen R. Baker (Derek Webster), Manchester 

Miss Susan M. Baker (Kenneth P. B. Hovey), London 
Pankaj S. Bakshi (Philip G. Dennis), Cardiff 

Trevor Balderson (Eric Kenworthy), Huddersfield 
Roger N. Balkwill (James M. Hodgson), Shrewsbury 
Ian M. Ballard (David R. Johns), Leeds 

Leslie K. M. Ballard (Vincent C. Watts), London 
Peter Ballard (Peter B. Walsh), London 

Mrs Catherine Banks (Derek M. Booth), Newcastle upon 


Tyne 
John R. Banks (Geoffrey M. Carrick), Newcastle upon 


Tyne 
Simon T. Banks (David J Griffiths), Slough 
Miss Patricia E. Barcan (Leslie Serlui), London 
Jack K. Barclay (Peter A. Jay), London 
Richard J. Barfield (Richard H. Legge), London 
Mrs Angela M. Barker (Douglas A. Barker), Enfield 
Peter J. Barlow (Leslie R. Boyd), Southport 
Jonathan W. Barnes (Brian J. Wilson), London 
Leslie C. Barnes (Derek Spencer), West Bromwich 
red pee C. Barnes (N. A. Lane), London 
Andrew I. Barnett (Timothy G. Boatman), London 
Mark W. Bamish (Robert S. Wilkinson), Stoke-on-Trent 
Simon Barrable (John A. Piper), London 
Andrew J. Barrett (David Maxwell), Birmingham 
Michael A. C. Barrott (F. E. H. Jackson), London 
Brian C. Barrow (Peter T. Masterson), Preston 
Robert A. Barton (Peter W. Mertens), London 
Christopher L. Bassett (George J. Edkins), London 
Leslie Bassett (John L. Hinkley}, Newcastle upon Tyne 
Campbell P. Bater (Alan R. Green), London 
Andrew W. A. Bates (John M. C. Crosland), Huddersfield 
Ian L. Bates (Oliver W. Newland), Bristol 
Kenneth Bates (J. N. D. Pritchard}, Birmingham 
Martin J. G. Bates (Hugh A. Sinclair), Nottingham 
Charles R. Bath (Derek Stuttard), Liverpool 
Micael B. Bath (Roger F. Lander), Luton 
Humphrey W. Battcock (Peter B. Walsh), London 
Christopher M. Batterham (Robert A. Tilley), Manchester 
Donald C. Bauer (David G. Browning}, Leicester 
Mark A. Bavage (D. N. Stratford), Alton 
Graham A. Baxter (Eric W. Baker), Newcastle upon Tyne 
Leonard K. V. Bazar (Michael G. Crabtree), London 
Colin E. Beak {Jobn C. Foxon), Nottingham 
Nicholas C. M. Beale (Richard G. Combes), London 


Stephen M. Beck (Anthony P. Dobrin), London 
Michael S. Beckett (Walter C. Cann), London 

Paul G. Beckett (Peter B. Machugh), Redhill 

Peter A. Beddard (Barry W. Lawley), Birmingham 
David J. Beech (R. M. G. Carter), Manchester 

Peter J. G. Beedham (Michael E. Roberts), Leeds 
Anthony W. Belcher (William F. Baulcombe), Solihull 
Thomas L. Bell (Lewis B. Eagle), Leeds 

John M. Benfold (D. T. Davis}, London 

Malcolm Bengston (Philip G. Brown), Sunderland 
Andrew C. Bennett (Richard F. Hayllar), London 
Mrs Anne T. Bennett (Ian E. M. Farquhar}, York 
Timothy C. Bentall (Dennis R. Fray), Southampton 
Ivor Benveniste (Roy L. Jennings), London 

Martin Benyon (Anthony Spieler), Leigh 

Jerome Bermingham (Timothy J. Beer), Liverpool 
John M. Berney (Frederick C. Marks), Nottingham 
John R. L. Berriman (Thomas A. Tansley), London 
Frank T. Berry (Anthony J. Richmond), Sheffield 
Michael P. Berry (Roy G. Bayley), Blackpool 

Michael P. Berry John A. D. Holloway), London 
Sanjay K. Bhaduri (P. Mendelssohn), London 

Vijay K. Bhatnagar (Sidney B. Harpin), Leicester 
Anthony G. K. Bicknell (W. I, D. Plaistowe), London 
Miss Diana M. Bidwell (Andrew C. Hamilton), London 
Michael N. Biggs (David P. G. Cade), London 

Roger N. Biggs (Hugh E. Taylor), London 

Philip A. Bignell (Peter King), London 

Andrew S. Bilton (J. M. Beard), Sheffield 
Christopher M. Birch (Peter V. Savin), Aylesbury 
Robin F. D. Birch (Howard R. Cropp), London 
Simon C, Bird (Robert G. Whittington), London 
David W. T. Birkin (K. V. Longbottom), Stoke-on-Trent 
Christopher Birks (F. W. Carder Jnr), Stoke-on-Trent 
Gerald f. Bishop (James R. Andrews), London 

Miss Rona K. Black (William List), London 

Samuel C., Black (Robert S, Pereira), London 

Simon R, A. Blake {J. A. SR Bristol 

Vincent C. Blake (Peter S. Clark), Tunbridge Wells 
Eric D. Blatchford (Kenneth R. Ball}, Southampton 
Alan R. Bloom (Michael I. Gee), London 

Julian E. Bloomfield (Richard H. Legge), London 
Huw M. Bolle-Jones {Stanton M. Monks), Jersey 
Alan K, Bolton (David R. Briggs), Manchester 

Barry C. Bond (Alan E. Wilkinson), Nottingham 
Robert A. Bond (John A. Colvin), Liverpoo. 

Nicholas C. Bone (John D. Cucksey), London 
Andrew D. Bonelle (Thomas eect Hereford 

Miss Lyn Boot (David G. Browning), Leicester 
ah T. Boote (Peter S. Whitfield), Bristol 
Malcolm K. Booth (James Hankinson), Hull 

Andre N. Borkowski (Roger E. Baulk), Kidderminster 


Miss Helen A. Bothwell (John M. Stanley), Newcastle upon 


Tyne 
Michael D. Bottomley (Allan Haywood), Keighley 
Jan D. Boud (Roger i. Evans), Manchester 

Roy J. Boulton (Cranstoun B. H. Gill}, Manchester 

David A. Bowen (0. H. Thompson), London 

Edward N. Bowers (John M. Clarke), Douglas 

Miss Margaret M. Bowler (John R. Hetherington), London 
Richard A. Bowler (Malcolm K. Hardy), London 
Geoffrey Bowyer (Anthony R. Houghton), London 

Mrs Sarah Bowyer (Michael Holland), London 

William W. Bowyer (Clive D. Bastin), London 

Colin W. Box (Simon N. Wilshaw), Leeds 

Steven K. Boxford (Kenneth R. Woodford), Richmond 
John M. S. Boyle (Robert J. P. Weaver), London 

Simon J. Bradburn (M. J. Moore), Leeds 

Julian A. Bradley (J. D. Orme), London 

Paul G. Bradley (John G. H. Stuckey), London 

Gerardo Braggiotti (M. J. Oaten), London 

Simon Braid (Frank A. betel London 

Robert I. Brailsford (John F. Ba oo Hereford 

Mrs Jane L. Bramhalis (Geoffrey J. Clements), Bristol 
David J. Brammer (Michael L. Harwood), Cambridge 
Derek J. Brand (James A. Marriott), London 

Stephen Brand (Michael Barnett), London 

Miss Linda M. Bray (H. G. Smith), Redruth 

Peter J. Brearley (Kenneth Cooper), Manchester 

John C. Brewer (John M. Page), Norwich 

Robert J, Brewer (Peter J. Hewitt), Loughton 

Stephen P, Brewer (Peter M. Lowick), Bristol 

Mrs Susan C. Brewer (Lawrence J. Cartwright), Oxford 
John Bride (Leonard I. Briegal , London ; 

Mrs Janet B. Brief (John P. Dornton}, London 

Michael A. Brien (J. P. Waddington), London 
Christopher J. Bri gs (John H. Sprackling), Ross-on-Wye 
Mrs Judith Brignall (Graham J. Onis), Leamington Spa 
David G. Brinan (Paul C. Susskind), London 

Graham M. Brindley (Michael S, Potts), Liverpool 

Miss C. L. Brothwell (Bernard F. Wheeler), London 


Miss Caroline A. Brown (J. A. Wardropper), Newcastle 


upon ‘Tyne 

Charles M. Brown (Peter C. Forbes), London 
Christoper L. Brown (Peter J. Timms), London 
David A. Brown (H. Leslie Cousins), London 
Graham D. Brown (John M. L. Jaeger), Leeds 
John F. Brown (Alfred A. Davis), London 
Joseph Brown (J. N. D. Pritchard), Birmingham 
Michael A. Brown (Peter B. Jones), Birmingham 


Andrew J. Brownhill (C. R. De La Wyche Jnr), Manchester 


Miss Mary Brownlee (Edward W. Hoult), Newcastle upon 


Tyne 
Paul Brownsey (J. G. Samuel), London 
Ian N. Bruce (Malcolm K. Hardy), London 
Miss Caroline Bryant (John V. Drury), London 
Robert A. Bryson (Ronald W. Aitken), London 
Michael E, Buckland (R. D. F, Brearley), Devizes 
Dennis 8. Bugg (Harry C. Moore), Ipswich 
Mrs Penny A. Buist (lan G. Booth), London 
Nicholas P, R. Bullen (Roger M. Hancock), Banbury 
Clive E. Bumpsteed (Robert T. Magson), Birmingham 
Charles S. Bunker (Robert E. jones} London 
Alan S. Bunn (James Hankinson), Hull 
Paul G. Burgess (Michael G. Lyon), Liverpool 
Nicholas W. E. S. Burman (Terence J. Stone), London 
Paul M. Burnard (A. C. McLaughlin), Guernsey 
Michael J. Burnett (Frank Sutcliffe), Birmingham 


Miss Helen J. Burrluck (John K. Sowerby), Newcastle upon 


Tyne 
on DUNS {Kenneth Trickett), Sheffield 
Robert J. Bursey (Alan H. Morris), Brighton and Hove 
Andrew J. Burton (Frank A. Smith), London 
Peter L. Burton (Randolph Goodwin), Derby 
Richard N. Burton (H. Leslie Cousins), London 
John R. Bushby (Geoffrey J. Clements), Bristol 
Michael J. C. Butler (Geoffrey H. Elling), London 
Stephen W. Butler (Stephen Stark), Sunderland 
Nigel P. Buxton (John S. Moppett), Croydon 
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David K. Caddy (Peter T. Masterson), Preston 

John A. Cadman (Melville J. Dron), Bristol 

David J. Callear (James D. Hanson), Manchester 

Richard J. Callis (Thomas Bell), Sunderland 

Miss Maureen P. Calvert (Robert J. P. Weaver), London 

Graham D. Cameron {David H. Lewis), Ryde 

IanS. Cameron (Percy J. Butler), London 

Richard Campbell (Michael G. Crabtree), London 

Robert T. Cant (John Newton), Leicester 

Mrs Joan Cardy (Brian W. Pomeroy), London 

Miss Anne M. Carey (Douglas C. Fussell), London 

Andrew Carpenter (G. C. S. Howkins), London 

Christopher D. Carr (J. P. Waddington), London 

Kevin R. Carr (Dennis V. Robertson), London 

Martin Carr (W. N. Hunter Smart), London 

Richard G. G. Carr (John P. Grenside), London 

Peter M. Carroll (Richard S. Heaver), London 

Howard J. Cartland (William C. Walters), Birmingham 

Michael J. Carver (Simon A. Hunt), Birmingham 

Charles G. R. Cary-Elwes (W. B. $. Walker), London 

John T. Casey (Alastair M. Bolton), London 

Stuart N. Casey (James A. Brett), Woking 

Richard C. Casling (Roger J. B. Alexander), London 

Miss Maria L. Cassoni (J. G. Samuel), London 

David Caukill (W. S. Barnard), London 

Andrew J. Cave ice M. Middleton), Middlesbrough 

Paul A. Celerier (George Death), Ipswich 

Michael G. Chadwick (Michael E. Roberts), Leeds 

Peter A. Chamberlin (Timothy I. Aspell), Leicester 

Miss Helen Chambers (Eric H. Illingworth), Huddersfield 

Kenneth C. Chan (Brian F. Burns), London 

Michael W. K. Chan (David J. Trill), London 

Wei M. Chang (F. A. Falk), London 

Richard J. Chaplin (John B. Barton), London 

Brian R. Chapman (Roger W. Whewell), London 

Mrs Jane E. Chapman (Donald J. Whittaker), London 

Peter N. Chapman (J. A. Wardropper), Newcastle upon 
Tyne 

Robert T. Chapman (John B. Stuttard), London 

Simon J. Chapman (Eric D. Cox), London 

Christos Charalambous (F. Seymour ae Isleworth 

Sumit K. Chatterjee (David G. Pangbourne), London 

Ravendra K. Chaudhary (J. R. Baker), London 

Hassan B. Cheabas (R. A. Hill), London 

Miss Chee- Hwan Cheang (G. R. Upton), London 

Boang Y. Chee (Arthur N. Gillman), London 

Su E. Chee (R. B. Jones), London 

Ho S. Cheng (Geoffrey E. Simmonds), London 

Hung 5. Cheng (Malcolm K. Hardy), London 

Kia L. e G N. Smellie), London 

Peter Y. T. Cheong (Nigel S. J. Moore), London 

Swee C. Chew m David Prest), London 

Mrs Alison Childs (Kenneth S. Warren), Leicester 

John Childs (Peter J. M. Hoskin), London 

Peter H. C. Chivers (Gordon McAllister), London 

Kam C. J. Choi (J. A. Cooper), Bristol 

Man B. Choi (David L. Chaplin), Manchester 

Pak S. Choong (Jeffrey Sugarwhite), London 

Ian R. Christer (John E. Stokoe), Newcastle upon Tyne 

Andreas K. Christofides (Robert J. Rice), Oxford 

Nicholas Christofcrou (Peter A. Smith), London 

Marios Christou (W. I. D. Plaistowe}, London 

Hong P. Chua (Jack Wise), London 

Miss Ik H. Chua (Michael Harris), London 

Nian K. Chung Chun (Peter T. Miles), Birmingham 

Peter Clair (J. Barrington Wilson), Enfield 
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Eric M. Clark (George M. Jenson), Manchester 

John I. Clark (A. C. Lindop), Birmingham 

Malcolm G. Clark (Ronald rove) Newcastle upon Tyne 

Paul J. Clark (Peter H. Wolstenholme), London 

Raymond A. Clark (R. L. C. Gethin-Jones), London 

Miss Gillian M. Clarke (Richard G. Hartshorn), 
Birmingham 

John R. Clarke gonn P. Dallison), Birmingham 

Michael F. Clarke (Neil R. Bowman), London ` 

Roger G. Clarke (Reginald E. E. W. Bailey), Cambridge 

Stephen A. Clarke (J. A. M. Wechsler), London 

David A. Clarkson (Neil R. Bowman), London 

Miss M. A. S. Clayton (Grahame N. Elliott), Manchester 

John N. Clipsham (Edward C. Greenbury), London 

Paul A. Clixby (P, J. R. Dunn), Nottingham 

Gerald Clough (Michael J. Jebson), Liverpool 

Nicholas R. $. Coates (Kenneth E. B. Masson), London 

Ronald A. Coates (J. H. Williams), Cardiff 

Hugh J. Cochrane (Francis L. Gower), Ipswich 

Miss E. J. Coeshall (Eric W. Matthams), Southend-on-Sea 

Peter B. Coggings (Daniel L. Lux), London 

Jeffrey Cohen (A. G. Herron), London 

Raymond F. Cohen (Eric R. Boxall), London 

Miss Deborah M, Cole (James P. Phelan), Leicester 

Liam P. J. Coleman (David P. Stewart), London 

Roy M. Colenutt Tia C. Westwood), Cardiff 

Andrew G. Coles (John F. Felton), Birmingham 

Andrew 5. Coles (Alan P. Spier), Birmingham 

Leonard D. Collings (Henry Mercer), Abingdon 

Eric J. Collins (J. R. Saffery), Birmingham 

Miss Elaine Colman (Geoftrey J. Robson}, Newcastle upon 


Tyne 
James Conibear (B. on Sheffield 
Jonathan R. Coninx (John H. D. Campbell), London 
Andrew J. Conlan (I. M. Smith), Birmingham 
Michael P. Connolly (K. S. Woodley), London 
Howard J. Conroy (C. P. David), London 
Colin I. S. Cook (Anthony J. cart London 
Graham B. Cook C. Powell}, Gloucester 
Philip T. Cook (Clive E. McGee), Birmingham 
David J. H. Cooke (Anthony M. Scutton), London 
Michael A. Cookson (R. Lee), Leeds 
Paul J. Cooper (Richard J. Rimington), London 
Stephen M. Cooper (Malcolm G. R. Hoskins), Manchester 
Miss Kathryn N. Corben (Harvey W. Housley), Nottingham 
Paul G. Corbett feia G. Hartshorn), Birmingham 
David C. Corby (Christopher Rengert), London 
Neil A. Cordey (Michael N. M. Boyd), London 
Mo J- A. Cornes (Stanley A. Middleton), Newcastle upon 
yne 
Robert J. Cornwell (Ronald V. Gorlin), London 
Martin F. Corrie (Ian L. B. Vaile), London 
Simon D. Cory-Wright (Wilfrid M. Caldwell), London 
Roger D. Cottam (John R. Adcock), Birmingham 
Miss Ann D. Cottis (John C. Fowler), Birmingham 
Anthony C. Cotton (Frank Sutcliffe), Birmingham 
Paul A. Cottrell (Arnold T. Burn), Worthing 
Tan Couzens (George A. Milnes), London 
john H. Cowburn (David Baldwin), Manchester 
Miss Lucille D. R. Cox (Alan W. Dyer), London 
Peter D. Coxhead (John A. Roberts), ottingham 
Mark R. Coyle (David J. Coleman), Rochdale 
Nigel E. Crabb (George A. Milnes), London 
Martin R. Crabtree (Donald A. White), Bristol 
Bernard A. Cragg (Albert G. Whalley), Liverpool 
Peter R. Craig (D. W. Wrightson), Sunderland 
Charles D. Cranmer (Peter G. Liddle), Manchester 
Ian J. Cranston (John N. Bowen), Worcester 
Philip J. Cresswell (Thomas M. Rogers), London 
Mrs Janet C. E. Crichton (A. F. M. Beeley), London 
Mark A. J. Cripps (D. Dooley), London 
Stephen R. Critchley (Kevin B. Lavery), London 
Robert G. E. Croft (D. J. G. Rorison), London 
Miss Elaine M. Crosland (R. I. Womersley), Leeds 
Michael J. Creston (Brian Willacy), Preston 
Mrs Christina M. Crow (John M. D. Curteis), Cardiff 
Martin H. Crowdy (Brian W. Waters), London 
Martin Croxen (James A. Fergusson), Leeds 
Charles E. Cruickshank (Percy J. Butler), London 
Peter J. Culver (David J. Purton), Epsom 
Michael Cundy (John G. W. Manners), Middlesbrough 
Adrian T. Cunningham (John L. Bush), Leicester 
Isobel J. Cunningham (G. L. Stuart-Harris), Sheffield 
Miss Fiona A. Curry (R. B. Jones), London 
Simon M. Cuthbertson (Clive E. McGee), Birmingham 
Nicholas Cuttiford (Lewis C. Griffith), Leicester 
John J. Czerwonka (George P. Marsden), Halifax 
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Alun P. Dacey (Peter T. Masterson), Preston 

Alfred B. Dailey (Michael A. Thompson), Ramsey 

Miss Patricia M. Daniel (Roger V. ]. Chadder), London 
Andrew M. Danino (Kenneth Exley), London 

David S. Dannhauser (David P. G. Cade), London 
Robin V. Darbyshire (G. W. Tyrwhitt-Drake), London 
Mustafa A. L. Datoo (M. ee London 

David Datson (J. B. Kent), Romford 
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Mamomed J. Daud (John F. Peters), London 
Christopher W. Davey (M. N. M. Boyd), London 
Stephen H. Davie (lan Brindle), London 

Alan P. Davies (C. P. King), Birmingham 

Mrs Ann M. Davies (Jeffrey G. Hordle), Bristol 
Barrie P. Davies (J. G. Matthews), London 

Ifan R. Davies (Sir M. W. Rosser), Cardiff 

Miss J. V. Davies (N. Butterworth), London 

John G. Davies (Ralph P. V. Rees), Cardiff 

Roger M. Davies (David C. McDonnell), Liverpool 
Simon J. T. Davies (Timothy G. Eee London 
Tudor G, Davies (Michael E. Miller), Cardiff 

Neville Davis (J. M. Harries), London 

Paul A, Davis (Michael N. M. Boyd), London 
Richard M. M. Dawes (Wilfrid M. Caldwell), London 
Dawoud O. Dawoud (Michael A. Bolger), London 
Miss Mary C. Dawson (Colin F. Baker), London 

Mrs Judith F. S. Day (Peter L. Gillett), London 
Simon Day (William J. Fone), London 

Stephen C. Day (David F. Perkins), Birmingham 
Ahmed A. Daya (Alfred Deitch), London 

Miss Jacqueline A. Daya (D. Lanch), London 
Nissanka A. De Mel (Robert J. Shafto), London 
Pactac De Nahlik (Christopher Morris), London 
Miss Rosemary A. Deacon (Brian Boutell), Darlington 
Nigel D. Dealy Ar Bull), London 

Miss Karen R. Deeley (W. John L. Tink), Birmingham 
Stuart C. M. Defries (George R. Mallett), London 
Andreas Demetriou (Richard H. Legge), London 
Neil Dempsey (Roger C. Spoor), Newcastle upon Tyne 
Terence Dennis (Stephen G. Mills), Birmingham 
Martin H. Denny (Brian E. Woods), Bedford 

Trevor Denny (Nigel D. M. Johnson), Southampton 
Naresh N, Desai (David L. Hohnen), London 

Mrs Neena Desai (Philip R. Migdale), Chelmsford 
Ronald Devereux (E. Hodgkinson), Accrington 

Nigel F. J. Dew (Anthony J. Pilcher), Southampton 
Trevor J. Deykin (Robert C. Penfold), London 
Azeem W. A. M. Dhanani (Peter D. Saville), London 
Vinayak M. Dharap (Denis M. Keven), Liverpool 
Stephen C. Dockens (Graham B. Ackery), London 
Adrian J. W. Dicker (John R. Paul), London 

Henry N. K. Digby (Antony W. W. Baldwin), London 
Anthony J. Dilley (Patrick I. Woods), London 

Iek T. Diong (Geoffrey R. Fox), London 

Peter M. Dixon (Iain P. A. Stitt), Leeds 

Garry K, Dolling (Terence Hayes), Sheffield 

Miss Sarah A. D. Don (Peter B. Walsh), London 
Miss Denise J. Donovan (Martyn G. Taylor), London 
Edward A. Doran (Trevor C. Middleton, Middlesborough 
Mohammed A Dosani (Maurice Cutner), London 
Daniel I. Dover (R. B. Jones), London 

Tom L, Dowie (Frank A. Harding), London 

Paul M. Cowling (J. R. Hawksley), London 

Douglas M. Downie (Derek J. Judd), Swansea 

Mrs Jean F, Dowaine IE nani B. Jefferies), Cardiff 
Gavin D. Downs (P. F. M. Shewell), London 

Mark C. Doyle (M. N. M. Boyd), London 

Peter Drabble (P. B. Hughes), Stockport 

Brian Drake (R. Cope), Newark 

Miss Anna M. Drew (P. H. Hodgkins), London 

Paul B, Druckman (J. A. Rosser), London 

Timothy S. D. Dubens (Hugh E. Taylor), London 
Peter E. Duboff (J. R. Norris), London 

Leslie J. Ducane (Andrew Cunningham), London 
Paul H. Dudson (George I. Mills}, London 

David W. Duffy (Anthon Wilson}, London 

Miss Jennifer R. Dufton (E. Maurice W. Robson), London 
James J. Duggan (Robert E. O. Goodwin), London 
Mrs Yasmin j. Duke (George W. Martin), Redhill 
Peter Dundas (David G. Browning), Leicester 
Stephen G. Dunn (Peter T. Masterson), Preston 
Michael B. Durst (Frank Goldstein), London 
Terence Duveen (Peter F. J. Bruff), London 
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Kenneth R. Eaton (D. R. Briggs), Manchester 

Mrs Mary Eckland (Anthony H. Percival), London 
Graham H. Ede (Roger G. Cheesley), London 
Adrian D. Edge (Hubert W. E. Thompson), Stoke-on-Trent 
J. J. Edge- Partington (David T. Young), London 
Paul R. Edmondson (Peter Johnson), Manchester 
Huw J. Edmund (Kenneth H. Davies), Cardiff 
Miss Corrine S. Edwards (W. A. Heap), Bradford 
Lance W. Edwards (Frederick J. Tucker), Exeter 
Malcolm A. Edwards (Arthur D. Chessels), London 
Peter J. Edwards (James M. Hodgson), Shrewsbury 
Miss Sally T. Edwards (Alfred E. Hill), Bristol 
David W. Edworthy (Peter J. Newland), Bristol 
Vincent L, Elder (William H. Harrison), Bradford 
Christian P. S. Elliott (John H. Salmon), London 
Tan W. Elliott eos Smith), Coventry 

Steven Elliott (Roger L` Evans), Manchester 

Glenn C. Ellis (Christopher Collett}, London 

Philip G. Ellis (Derek T. Gilpin), Sheffield 

Richard F. Ellis (Arnold R. W. Beattie}, London 
Simon ]. Elliston (David G. Richards), London 
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Stephen Ellson (Michael H. Filer), Christchurch 

Oliver R. Elphick (Anthony B. Adams), Oxford 

Peter J. Elsdon (David C. Goldsmith), London 

Henry L. as bema (David L. Ufland)}, London 

James J. rae (B. G. Norris), Blackpool 

Wiliam H. English (W. I. D. Plaistowe), London 

Miss Helen M. Erskin (Alfred E. Hill), Bristol 

Robert R. G. Esler (Nigel P. Beswetherick), Bristol 

Robert M. R. Esson (Brian M. Currie), London 

Ian M. S. Etherington (David E. Walker), Bradford 

Christopher J. Evans (Winston C. Davies), Cardiff 

David A. Evans (Roderick B. Milne), Reading 

David C. Evans balan K. T. Hopper), London 

David R. Evans (Gerald J. King), Bristol 

Miss Gillian E. Evans (John A. Roberts), Nottingham 

Grenville A. Evans (Kevin Butterworth), Manchester 

Michael R. D. Evans (N. Cassleton Elliott), London 

Paul H. Evans (K. J. Waterfield), Peterborough 

Paul L. Evans (Martin A. Lynn), Birmingham 

Peter A. Evans (J. D. Orme), London 

Richard H. Evans (Brian W. T. Haynes), Birmingham 

Timothy D. J. Evans (Richard J. Higgins), London 

James P. Evensen (John E. Rule), London 

Miss Sonja J. Everington (Richard J. B. Blake), London 

n Barbara A. Ewin (Derek M. Booth), Newcastle upon 
ne 

Peter C. Ewins (Eric J. Newman), Birmingham 


F 


Geoffrey C. Fairclough (Stephen L. Conn), Manchester 
Ian M. Farnfield (Barry A. Baldwin), London 
Simon F. Farrow (Derek Williams), Southampton 
Palmiero Farrugia (W. J. D. Moberly), London 
Anjum Fasih (Roger H. Ford), Maidstone 

Richard Q. Fawcitt (James A. Jackson), London 
John C. Fazackerley (Geoffrey J. Wallwork), Manchester 
Mushtaqali A. H. Fazel (Jeffrey J. Fine), London 
Peter B. M. Fenwick (A. Whittaker), Sunderland 
Robert F. Ferguson (William D. A. Carter), London 
Miss L. Ferrar (William D. A. Carter), London 

Mrs Felicity M, Ferry (G. A. Sturtridge), Exeter 
Martin L. Fielding (Philip Thomas), Tonbridge 
Diana M. Fieldwick (Ronald J. Blincow), London 
Miss Ann G. Findlay (Hugh E. Taylor), London 
Jack M. Finesilver (Eric R. mers London 

Miss Christine A. Fish (Amold Hillier}, Manchester 
Geoffrey V. Fisher (Joseph Ager), Epsom 

John D. Fisher (Albert G. Whalley), Liverpool 
Martyn J. Fisher (Oliver W. Newland}, Bristol 
Rodney A. Fitzgerald (Eric E. Downing), London 
Peter Fitzpatrick (Robin J. Holden), Manchester 
lan J. Fleming (Vincent C. Watts), London 
Graham B. Flemons (B. J. Whitehouse), Coventry 
David F. Fletcher (Barry A. Baldwin), London 

Yip L. Foo (Gerald F. Arkcoll), London 

Nicholas C. Foot (Guy T. E. Parsons), London 
Anthony W. Ford (Stewart W. Urry), London 
Robert Ford (Michael P. Emery), Stoke-on-Trent 
Mrs Ruth A. Foreman (F. Cyril Flood), London 
Paul G. Forsyth (Henry A. Butt), Birmingham 
Leslie R. Foster, (C. H. Bowes), London 

David I. Fowler (William Salt), Sheffield 

Mrs Alison F. B. Fox (M. J. Moore), Leeds 

George F. Fox (Philip J. Lake), Sheffield 

Miss Sarah V. Fox (John de C. Stringer), Guernsey 
John W. Francis, (John W. Magill), London 

Donald C. Fraser (J, A. Wardropper), Newcastle upon Tyne 
Davdid Freedman (M. Seal), London 

Henry S. Freedman (A. P. Ohrenstein), London 
Julien I. N. Freeland (Colin F. Baker), London 

Paul R. Freeman (Gilbert J. Holbourn), London 
Andrew J. French (John P. Grenside), London 
Richard W. Frett (Leslie R. Snelling), Staines 
Andrew S. T. Frey (Nigel M. A. Evelegh), London 
Godfrey W. Frith (Roger J. Dickens), Birmingham 
Miss Auriol K, Fuller (G. W. Davies), Eastbourne 
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Chong H. H. Gan (Richard G. Hartshorn), Birmingham 
Hui B. Gan (A. K. Timberlake), Birmingham 

Melvyn Gandz (Ronald Gordon), London 

Michael J. Gardner (Robert A. Tilley), Manchester 
Gary, E. Garner (Eric J. W. Bridges), London 

Mrs Fiona M. Garrett (Nigel S. J. Moore), London 
Martin A. Gash (W. H. Galleway), Hull 

Peter Gaskell (Raymond A. Withey), Bristol 

Miss Hilary L. Gay (Andrew M. Homan), London 
Mrs Alicia M. Gazely (Martin A. Pell), Nottingham 
Paul I. Gelardi (James M. Jamieson), London 

Alan H. Geldart (Edward C. Shaw), Leeds 
Christopher E, Gems (P. L. Harden), London 

David L. George (Iwan G. Price), Swansea 

Nigel Gibbons (Elwyn O. M. Eilledge), London 

Miss Jacquelyn M. Gibbs (David F. Crowther), Leeds 
Raymond J. Gibbs (A. R. L. Young), Bristol 
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Michael R. Gibson (Robin D. Barber), London 

Paul H. Gibson (John White), London 

Robert H. Gibson (Anthony T. Reed), London 

Ian R. Giddons (Brian J. Wilson), London 

Paul M. Gill (John G. Richmond), Sheffield 

David J. Gillard ohn E. H. Quickfall), Leeds 

Colin S. Gillespie (Robert A. Tilley), Manchester 
Mrs J. M. Gillespie (David G. Pangbourne), London 
Melvyn H. Gilman (Anthony T. Dowd), Manchester 
Terry E. Girling (Arnold R. W. Beattie), London 
Andrew J. Gittins (Michael I. Tae London 

Keith Gladstone-Muillar (C. N. Laine), Southampton 
Christos S. Glavanis (M. J. te Leeds 

Steven M. Glencross (Clifford Walkden), London 
Andrew Glendinning (Robert B. Brooke), Hague, The 
Paul F. Goddard (Patrick S. Irwin), Hastings 
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Robert C. Morris (Peter R. Moore), Birmingham 
Stephen A. Morris (John D. 8. Harrison), London 
Kevin E. Mortell (Roy D. Lawrence}, London 

Miss Geraldine A, Morton (Anthony D. Llewellyn), London 


‘Howard G. Morton (F. J. G. ey) London 
am 


Kevin R. Moy (P. T. Miles), Birming 

Alastair W. Muirhead (Dominic P. Morland), London 
Martin A. Muirhead (Peter, R. Holgate), London 
Peter Murdoch (John A. Wheeler), London 

Denis F. Mp (John A. P. Whinney), London 
Peter Murphy (Ronald Pollard), Radcliffe 

Angus P. Murray (O. H. Thompson), London 

Patrick J. Murrin (Michael W. Dawson), London 
Jeffrey S, P. Mushens (Charles B. Gough), London 
Colin F. Mutton (C. C. D. Steer), London 

Dennis G. Muxworthy (J. N. D. Pritchard), Birmingham 


N 


John Nagle (Graham F. Smith), London 

Kapil Narain (Peter J. Jeffries), London 

Philip J. Nash (Eric Eyley), Burton-on-Trent 

Mrs Anne M. Naylor (R. G. Warrington), Huddersfield 
Ian K. Neal (Russell J. Carman), Derby 

Michael W. S. Neave (Edwin J. Comley), London 

Robert Neeve (Edwin Harquis), Middlesbrough 

Mrs Susan A. Nelson (Dennis A. Silverton), Milton Keynes 
Miss V. M. S. Nesaratnam (John S. Cobb), London 
Christopher J. Nevard (John A. Maddams), London 
Peter M. Neville (John A. Roberts), Nottingham 

Andrew R., Newberry (Jain G. W. Elkerton), Bristol 
Peter J. Newcomb (D. N. Stratford), Alton 

Peter J. Newman (James D. Hanson), Manchester 

Ewart D. Newton (Anthony J. Richmond), Sheffield 
Jeremy Newton (A. D. Gordon), London 

Geok H. Ng (Franklyn S. Rabin), London 

Miss Wai M. Ne.) Edelman), London 

Derek Nichol (Edward W. Hoult), Newcastle upon Tyne 
Paul D. Nichol (Christopher E. Druce), Huddersfield 
Mark D. Nicholas (Peter T. Miles), Birmingham 

Stuart R. Nicholls (Alan J. Hardcastle), London 

Alan J. Nichols (Michael J. Wilson}, Guernsey 
Christopher W. Nicholson (Ronald L. Thursz), Blackpool 
Miss Claire E. Nilsson (John W. H. May), London 

Mark A. Nixon (Ronald W. White), London 

Richard S. Nowell (Alan E. Wilkinson), Nottingham 

Mrs Deborah J. Nuding (Patrick J. Garland), Birmingham 
Iqbal F. Nurbhai (Michael Barnett), London 

Roger Nyman (David John La Niece), London 


O 


Thomas F. O’Brien (David P. G. Cade), London 
Timothy J. O’Brien (Adrian F. Lamb), London 
Charles E. P. O’Connor (David W. J. Young), London 
Robert O'Riordan (Peter B. Jones), Birmingham 

Miss Gillian P. Oakes (A. D. Gordon), London 

Mrs Elaine Oddie (A. Croft), London 

Michael J. Ogilvie (Anthony H. Bough), Bexhill-on-Se 
Michael Ogram (R. A. Chamberlain), Hull ; 
Simon J. Oldroyd (James P. Blake), Dewsbury 

David J. Oliver (David P. G. Cade), London 

John C. Oliver (Martin C. Clarke}, London 

Mrs Sheena A. Oliver (Ralph J. Riddeli-Carre), London 
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Barrett A. Ollier (Hubert W. E. Thompson), Stoke-on-Trent 
Ching H. Ong (Timothy G. Boatman), London 
George E. P. Ong (Donald H. North), London 

David Oprey (B. W. Taylor), Manchester 

Andrew M. F. Orange (John B. Barton), London 

John D. Ormesher (J. C. F. Bolton), Manchester 

Miss Hillary E. Orr (Michael S. Potts), Liverpool 
Peter A. Osborn (C. J. N. Williams), London 

David M. Othick (Stephen L. Conn), Manchester 
Barry Owen (Roger J. Munson), London 

Miss Jacqueline P, Owen (A. G. A. Baen Reading 
Richard B. Owen (Guy T. E. Parsons), London 

Roger A. Owen (Stephen G. Starr}, Watford 

Miss Yvonne A. Owen (Peter G. Walker}, Warrington 
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Abdulaziz P. Padamsey (Jack H. Pacifico), London 

Simon R. A. Paddock (George W. Dunkerley), London 

Miss Elizabeth A. Padua (David J. Ward), London 

Antony J. Page (James D. Hanson), Manchester _ . 

Kevin W. Page (James D. Smith), Sheffield 

Michael D. Pagett (Edward J. G. Wooding), Wolverhampton 

Miss Jeanette Pailing (John A. Risby), London 

Richard J. Painter (Christopher Collett), Nottingham 

Simon D. Pallett (Peter M. Stafford), Manchester 

David A. P, Palmer (Richard J. ae) London 

Miss Patricia J. Palmer (Roger A. F. Smith), Worcester 

Miss Maria C. Panayidou (C. M. Wenborn), London 

Narendra K. Pandey (Stanley P. J. Burton), Farnborough 

Michalakis Papadakis (John A. Potter), London 

Alan W. Pardon (Brian A. Gee), London 

Irvine D. Park (Philip J. Cooke), Birmingham 

Nigel G. Park (Brian Bouttell), Darlington 

David J. Parker (Leonard W. Gorner}, Leeds 

David R. Parker (D. J. Rayson), Nottingham 

Miss Diane R. Parker (Richard D. Agutter), London 

Graham P, Parker (David J. Evans), Coventry 

Mrs Kathyn j. Parker (Keith S. Woodley), London 

Keith T. Parker (John C. W. Cox), London 

Richard J. Parkhill (J. E. Cornish), London 

Stephen J. Parkinson (Roger W. Lilley), London 

Timothy A. Parkinson (C. R. Terras), Manchester 

David V. Parmenter (C. R. Terras), Manchester 

Martin G. Parr (Richard J. Higgins), London 

Miss Geraldine Parry (W. I. D. Plaistowe), London . 

Graham R. Parry (Albert G. Whalley), Liverpool 

Richard N. Parry (Joseph G. Hurst, Jnr), Liverpool 

John M. Parsons (Richard J. J. Hall), London 

Alan Partington (Patrick N. Martin), Birmingham 

Steven J. Partridge (Richard D. Corke), Bristol 

Ian D, Pascall (John M. Cooper), Dover 

Bharar K. R. Patel (Anthony L. Murty), London 

Jayesh Patel (Jeffrey S. Rose), London 

Jitendra M. Patel (Jack Sugarman), London 

Sujit A. Patel (Eric A. Charles), London 

Colin J. Pateman (Geoffrey H. Brown), London 

Robert N. Paterson (Martin G. Adamson), London 

Thomas V. Pates (P, T. B, Mynors), London 

Alan S. Patient (John D. Baker), Ilford 

Nicholas M. Patterson (Peter T. Masterson), Preston 

Michael Paver (John A. Cooper), Wellingborough 

Stephen V. Payne (Anthony B. Adams), Oxfor 

Ms Janet E. Peach (Robert S. Wilkinson), Stoke-on- 
rent 

Miss Catherine J. Peake (William F. Ratford), London 

Philip Pearce (Christopher Collett), Nottingham 

Richard K. Pearce (David G. Pangbourne), London 

Stephen C. Pearn (Ernest J. Moyse), Newquay 

Geoffrey H. Pearson (Peter R. Anderson), Woking 

Michael D. Pearson (Edward R. Birley) Chesterfield 

Stuart W. Pearson (Thomas J. Scott), Lancaster 

Gerald W. Peaty (Leslie R. Hall-Strutt), London 

Stephen C. Peck (John G. Smith), Spalding 

Alan R. Pemberton (Clive D. Bastin), London 

Russell S. Pemberton (Frank M. Cryer), Liverpool 

Godfrey C. Penfold (Charles B. Sougi, London 

Mrs Sylvia J. Penny (Roderick B. Milne), Reading 

Lindsay R. Pentelow (Tony R. Marshall), Bedford 

Michael R. Percival (John M. Bullock), Buxton 

John Perry (William J. Newton), Birmingham 

Robin Peters (Ian K. Gillanders), Canterbury 

Martin J. Petersen (Derek J. James), London 

Alan J. Petts (P. F. M. Shewell), London 

Leong K. Phan (L. W. Law), London 

David M. Phillips (Gerald J. King), Bristol 

Larry M. Phillips (E. R. Golding), London 

Kenneth C. Phipps (Ian A. King), Birmingham 

Derek G. Pickering (P. R. Hinton), London 

John C. Pierce (Peter J. Talbot), London 

Lloyd K. Pietersen (David J. Sweet), Bristol 

Richard Pike (Robert H. L. Humphries), Sheffield 

Ian Pinder (Roger W. Lilley), London 

David A. Pinless (Terence F. L. Webber), London 

Mahboob I. Piracha (Peter King), London 

Michael J. Pitt (Raymond Ward), Sheffield 

Paul S. Pittaway (Barrie J. Clatworthy), Birmingham 

John K. Plaxton (M. J. Oaten), London 

William R. Poate (Peter S. Lane), London 


Jonathan J. Pollock (A. G. A. Williams), Reading 
Kenneth J. Potter (William H. Vine), Birmingham 
Raymond D. Potts are A. Joynes), London 
David Powell (Frank A. Booth), Cheadle 

Peter C. Powell (Ian R. Turner), Newcastle upon Tyne 
Steven G. Powell (D. S. Cross), Kidderminster 
Timothy M. Powell (Martin C. yates" London 
Rajiv Pradhan (Terence F. L. Webber), London 
Malcolm N. Preece (David R. B, Igme), London 
Robert S. Preece (M. C. Liewellin), Newport 

Steven R. S. Press (David K. Harris), London 
Francis T. Prevatt (R. J. C. Pearson), London 

Mrs Jacqueline Price (James A. Brett), Woking 

Paul J. Price (David J. Lowe), Liverpool 

John D. Prior (J. C. MacGregor), Liverpool 

Richard W. M. Pritchard (D. R. E. Jellis-Baldock), Oxford 
Timothy C. Pritchard (David J. F. Winks), Cardiff 
Aubyn f. S. Prower (Roger V. J. Chadder), London 
Mrs Linda S. Pryce (A. A. Mottershead), Macclesfield 
Richard L. Pugh (John B. Elphick), Chester 

Miss E. J. Punchard (John S. P. Gibson), Exeter 
David J. Purdon (M. Entract), Manchester 

Malcolm R. Pursey (John D. Kirkham), Sheffield 
Robin A. Purvis (D. W. Wrightson), Sunderland 
Anthony J. Pushman (Norman W. Murray), London 
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John B. Radley (Alan Gooch), Hull 

Peter Ramsey (M. Le M. Patient), London 

Stephen C. Randall (Walter Clark), London 
Jonathan P. Ransom (Peter D. Jones), London 
Andrew N. Ratcliffe (Peter W. Allen), London 
Francis P. Rathbone (D. S. Morpeth), London 

Utpal K. Ray (Alfred Frei), London 

Peter G. Read (John White), London 

Christopher J. Rebbetts (lan G. Wilder), London 
Richard W. W. Reece (Alexander G. Bogie), London 
Mrs Lesley Reed (Miss P. Lewis), Bristol 

Huw S. J. Rees (J. G. Samuel), London 

Ian H. Rees (J. R. Venning), London 

Jeremy J. Rees (Alan J. ee London 
Malcolm Reeve (George A. Milnes), London 

Miss Alison G. Reeves p. H. Sternschuss), London 
Graham B. Reeves (Walter G. Pritchard), Walton-on- 


Thames 
Trevor C. Reeves (Peter G. Tyrer), London 
Geoffrey Regan (Colin H. Dub, London 


David M. Reger (Norman Kirkman), Leeds 

Ian E. Reichwald (R. K. Davies), London 

Miss Amanda A. Reid (Anthony C. S. Hordern), Birmingham 
Ronald J. Reid (Peter L. Johnson), Birmingham 
Howard N. Reilly (David F. Perkins), Birmingham 
Hon Philip J. Remnant (H. Peat), London 

Emil K. S. Remtullah (Richard F. Norman), Slough 
Sonny J. Renaud (J. S. H. M. Vereker), London 
James A. Rentoul Si J. G. White), London 

Miss Shirley A. Reveli (D. Lanch), London 

Mrs Trude Rice (Clive F. Bennett), Oxford 

David W. Richards (Michael Holland), London 
David M. Richardson (M. J. Rees), Leicester 

Joseph S. Richardson (Richard J. Higgins), London 
Mark Richardson (M. J. Oaten), London 

Martin W. Richardson (Peter G. Blampied), Jersey 
Nigel J. Richens (Charles R. Godwin), Manchester 
Marcus Richman (Clive A. Wiseman), London 

John D. Rickard (Derek J. Smith), Macclesfield 

Mrs Ann V. Ricketts (Dennis Colby), Staines 
Terence Ridgwell Coyne A. Deaves), Uxbridge 
Kenneth G. Rigelsfor (Henry A. Cordell), London 
Philip A. Righton (Barrie veel Am Sheffield 
David Riley (Max D. Raettig), Hull 

Mrs Helen D. Riley (Robin Gray), London 

Nigel J. Ringrose (Leslie H. Pole), Leicester 

Philip G. Rivett (Timothy G. Boatman), London 
Geoffrey Robbins (Dr N. R. Gillhespy), Birmingham 
Andrew Roberts (D. J. G. Rorison), London 

Brian J. Roberts (Benjamin I. Freedman), Cardiff 
Clive W. Roberts (Peter W. Simkins), Guildford 
David N. Roberts {John Bullock), London 

James A. Roberts (J. A. Scott), London 

John H. Roberts (A. V. J. More), Manchester 

Miss Lesley M. Roberts (Anthony M. Scrutton), London 
Mark J. Roberts (Peter J. C. Scolding), London 

Paul G. Roberts (W. L D. Plaistowes, London 

Miss Lynne J. Robertson (Roy D. Lawrence), London 
Craig I. Robin (Gerald J. Burke), London 

Peter Robin (John P. Priestley), Bristol 

Alan P. Robinson (Philip B. Stockitt), London 
Andrew N. Robinson (John D. Cucksey), London 
Andrew W. Robinson (P. H. Champness), London 
Antony S. Robinson (Gerald A. Wiseman), London 
Michael J. Robinson (Cecil J. Buckett), Birmingham 
Nigel T. Robinson (Barry G. Drew), Manchester 
Peter J. Robinson (Roy W. Guy), Cambridge 

David S. Robson (Andrew A. Beveridge), Newcastle upon 


Tyne 
Michael J. Roden (H. Peat), London 
Derek R. Rogers (David E. A. Morris), London 


Francis J. Rogers (Peter G. Powell Luton 

Martin J. Rogers (Derek L. Powell), Cardiff 

Peter M. Rogers (Howell D. J. Haines), Hereford 
William M. Rogers (Anthony J. Wood), Sheffield 
Peter R. Rooke (E. J. W. Oyler), London 

Harry M. Roome (David E. A. Morris), London 
Peter J. Rose (C. N. Laine}, Southampton 

Stephen P. Rose (Peter I. Addison), Birmingham 
Nicholas G. Rossiter (Austin J. Kerevan), Readin 
sad HES J. Rostron (John G. Richmond), Sheffiel 
Philip J. Rotheram (Robert N. E. Clark), Leeds 

Paul A. Rothwell (Ninian A. Watt}, Leeds 

John Rous (B. D. Barton), London 

Miss Aileen V. Rowe (D. N. Williams), Birmingham 
Neil Rowland (Colin PRL e Kettering 

Mrs Helen J. Rowley (Michael R. A. Haan), London 
Michael Rule {Arthur H. Cruickshank), Andover 
Stephen M. Runnacles (Edward §. Bali}, Ipswich 
Angus C. Russell (Alan P. Spier), Birmingham 
Charles A. Russell John O. Elphick}, London 
Patrick S. Russell (John A. Teare), Liverpool 
Stephen C. Russell (Michael Bolton), Birmingham 
Miss Rosemary J. Ryan (John M. Gearey), Birmingham 
David Ryder (Robert H. L. Humphries), Sheffield 


S 


Sukhdev S. Sagoo (Michael Holland), London 
Sassoon Saleh (S. Cohen), London 
Miss Carol E. Salisbury (Anthony C. S. Hordern), Bir- 
mingham 

Miss Hilary J. Salmon (Edward L. Langton), London 
Miss Susanne E. Salter (Roland J. Carpenter), London 
Miss K. W. Saltmarsh (John R. Howells), London 
Richard D. Sammons (Thomas B. F. Simmons), London 
John A. W. Samuel (Roger J. Walls), Birmingham 
Jonathan R. Sands (David M. Bailey), Portsmouth 
John R. Sandy (John G. Goodin), London 
Jayant Sanghrajka (C. J. Lowe), London 

ffrey Sankey (Brian W. Pomeroy), London 
Anthony P. Sapsford (Geoffrey M. rene), Southampton 
Andrew Sargeant ie Bickerton), London 
Jonathan Sargent (Kenneth Saakos? Covent 
Stephen C. Sargent (Christopher L. Nunn), Birmingham 
David S. Sargison (Hugh A. Sinclair), Nottingham 
Michael R. Sarson (Andrew H. P. Fox), Leicester 
Ananda K. Satchithananda 4 J. Wiloughty), London 
Mark R. Saunders (Gilbert S. Morris), London 
David J. Saunderson (Colin H. Duff}, London 
Edward H. E. oe (Alan J. Hardcastle), London 
Mrs C. A. Scandrett (Timothy R. Thom), Bristol 
Robin L. M. Schlee (Colin H. Duff), London 
Rodney aie ge (Dennis A. Thornley), London 
Graham Schul Brewer (P. J. Madge), Winchester 
Jeremy P. M. Scott (C. M. Foxon), Nottingham 
Peter Scott (Trevor C. Middleton), Newcastle upon Tyne 
Robert J. Scully (H. G. P. Greenwood), London 
Quee L. Seet (W. H. Morton), London 
Melvyn Segal (Brian M. Parrott), London 
Amil 8. Segat (Alan J. Golding), London 
Mukesh R. Sejpal (Roger D. Pearson), London 
David S. Selwyn (Bernard Garbacz) Wembley 
Russell M. Selwyn (Colin B. Wagman), London 
Bachubhai R. Shah (Robert B. Press), London 
Bharat K. Shah (Cecil Heather), London 
Miss Bibl S. Shah (John M. I. Reed), London 
Kirit N. Shah (Frederick E. Rowland), London 
Navinchandra D. Shah (Brian M. Price), London 
Panka J. H. Shah (Robin J. C. Hiller), London 
Satish A. Shah (Keith G. es dey Bradford 
Siddharth Shah (Arthur P. Mills), London 
Vijaykumar C. Shah (Lewis L. Golden), London 
Neil Sharman (John G. Dixon), Manchester 
Miss Christine P. Sharp (Peter L. Gillett), London 
Martin D. R. Shave (John A. Coulson), Coventry 
James L. Shaw ee P. F. Rothman), Winchester 
John J. Shaw (Philip G. Livesey), Manchester 
Paul Shaw (Peter G. Liddle}, Manchester 
Christopher W. Shea (W. Lindop Hall), London 
John B. Shea (Robert S. Weir), Liverpool 
Miss Lesley J. Sheaf (Cyril F. Dashwood), London 
Paul H. Shenton (Jan E. L. Harris), Bristol 
Timothy Shenton (Kenneth Morgan), London 
Christopher J. Shimmin (Joseph D. Paull), London 
David Shingler (John A. Wood), Carlisle 
Peter A. Short (Reginald K. Butson), Luton 
Mrs C. Shorthouse (John Worton), London 
Edward P. Shrimpton (Brian J. Herring}, London 
Irfan Siddiqui (Lord Chorley}, London 
Jerry L. Siemieniuch (Lawrence J. Cartwright), Oxford 
Adnan G. Silber (John A. Hall), Birmingham 
Mrs Nicola M. Silverleaf (Sidney H. Eastoe), London 
Justin A. Silverman (Jose L. Goumal), London 
Peter E. M. Sime (D. J. G. Rorison), London 
Ronald K. Simmonds (John S. ens London 
David J. Simmons (Barry E. Malizia), Southampton 
Miss Janet M. Simmons (Malcolm I. Duncan), Stoke-on- 


Trent 
John P., Simms (John M. Broderick), Goole 
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Jetery J. Simpson {John H. Hewitt), Nottingham 
David Sims (M. J. Oaten), London 

Sak S. Siow (Harry F. Ellison), London 

Steven Sipowicz (M. J. Moore), Leeds 

Rambhai P. Sisodia (Raymond Nathan), London 
Philip T. Skinner (Guy J. Pollard) Taunton 


. Richard I. Skirrow (Peter F. Uglow), Manchester 


Clive A. A. Slater (W. I. D. Plaistowe), London 

Miss Diane Smails (Leslie Senior}, Leeds 

Malcolm P. Smallwood (Raymond S. Gumery), West 
Bromwich 

Steven C. Smallwood (Jack Cheetham), Stoke-on-Trent 

Richard A. Smee (Charles A. S. Pain), London 

Alastair G. Smith (Iain E. M. Farquhar), York 

Charles G. G. Smith (Leslie Senior), Leeds 

Christopher J. Smith (Peter B. Milne), London 

Clive E. Smith (John D. Cucksey), London 

David J. Smith (K. H. Locke), Northampton 

Miss Dorothy M. Smith (Peter A. Frost), Torquay 

Ian P. Smith (William B. Bouchier), Manchester 

John H. Smith (Ronald L. Thursz), Blackpool __ 

Miss Julie P. Smith (John O. Knight), Nottingham 

Malcolm S. Smith (Miss P. Lewis), Bristol 

Michael J. Smith (Michael J. Foxwell), Harrow 

Richard I. Smith (Arnold Clarke), Stockport 

Simon L. Smith (P. T. B. Mynors), London 

Terrence K. Smith (Guy C. S. Baker), Leicester 

Mrs Judith E. Smithson (John D. Clough), Leeds 

Anthony P. A. Snape (Roger L. Evans), Manchester 

Ashok M. Sodha (Raymond Keene), London 

Amarpal 8. Somal (M. J. Kritenan), London 

Kevin W. Southall (Peter R. Moore), Birmingham 

Christopher S. Sowman (W. E. Willis), Leicester 

Gary Speksnyder (David P. Calcutt), Birmingham 

Miss Jane E. Spence (P. L. Fraser Grant), Manchester 

Neil W. D, Spence (Brian W. Tome oy), London 

Raymond J. Spender (Leslie Senior), Leeds 

Richard A. Spicer (Roger M. Burgess), Colchester 

Andrew K. Spiller (Peter C. Westwood), Cardiff 

Stephen L. D. Spooner (Charles F. M. Hawkins), Bristol 

Geoffrey S. Spurr ep G. Goodin), London 

Julian St George (Gordon H. Pakeman), Bristol 

Graham D. Staley (A. C. Lindop), Birmingham 

Brian M. J. Standen (John W. Magill), London 

Miss Mary H. Stanley (Graham R. S. Elcombe), London 

Richard J. Stanley (Peter B. Jones), Birmingham 

Lewis H. Stanton (M. H. Vandersteen), London 

Graham M. Stapleton (Richard J. Childs), London 

John K. Starley (Paul Varney), Coventry 

Miss Monica C. A. Stead (ames A. Faulkner), Sandown 

Barry Steans (John P. Ord), Leicester 

Miss P. A. Stedman (Peter H. Hodgkins), London 

Richard J. Steele {J. D. Leake), Birmingham 

Miss ge E. Steen (George F. Appleton), Liverpool 

John J. Stent (Michael G. Agombar), London 

Mrs Elizabeth Stephens (Simon N. Anderson), Bedford 

Gareth G. Stephens (David J. Westcott}, London 

George G. Stern (D. S. Morpeth), London 

Asher Sternlicht (Stanley R. Russell), London 

Miss Susan P. Steward (Timothy J. Beer), Liverpool 

David R. Still (Kenneth D. James), Steyning 

Adrian J. Stirrup (Joseph G. Hurst, Jnr), Liverpool 

Miss Lynne A. Stone (Paul Hemmings), Bristo 

Timothy A. Stone (John O. Knight), Nottingham 

Liam J. Storey (Raymond E. G. Carpenter), London 

Ian M. Strange (Dennis R. Fray), Southampton 

Andrew F. H. Strawson (John Salmon), London 

William J. Street (John C. Fowler), Birmingham 

Andrew M. Stronach (Rev. Barry E. Nichols), London 

Robert J. Stubbs (P. R. M. Harbottle), Newcastle upon Tyne 

Philis J. ee (John F. Doleman) Leicester 

Wan K. Sui Tit Tong (Arnold I. Jaffe), London 

lan R. Summerton (Timothy D. Boakes), Leamington 

Peter D. Sumner (Michael B. Lloyd), Birmingham 

John M. Sutcliffe (Christopher L. Nunn), Birmingham 

Nicholas J. W. Swan (W. S. Barnard), London 

Ian M. Swerdlow (Geoffrey H. Low), Bootle 
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Andrew J. Taberner (Maurice G. P. Mayes), London 
Miss Joanna B. Tagart (John Naylor-Smith), London 


. Pravir Talwar (Dennis V. Mundy), Cheltenham 


Miss Elizabeth M. L. Tan (Richard T. Parkinson), Cardiff 
Miss Siew T. Tan (Gerard W. Sykes), London 

Wee K. Tan (Patrick H. C. Hamilton), London 

Roy W. Tandy (Malcolm G. H. Spencer), West Bromwich 
Fook W. Tang (Robert A. Bates), London 

Dudley J. R. Tanner (Kenneth R. Charlton), Thomton Heath 
Mihir Taparia (John Watkins), London 

Robert F. Tarrant (W. Lindop PERY London 

Charles A. Tarry (Gerard W. Sykes), London 

Miss Beverly LT ate {John D. Castleman), Leicester 

Miss Swee W. I. Tay (M. B. Shenker), London 

Hugh E, Taylor (Richard S. Ireland), Bristol 

Alan B. Taylor (George W. Dunkerley), London 

Andrew C. Taylor (Graham B. Ackery), London 

David K. Taylor (Peter N. G. Price), London 

David P. Taylor (Claude R. Brown), London 
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Geoffrey Taylor (C. R. Terras), Manchester 

Kevan Taylor (Alan A. E. Benzie), Manchester 

Laurence Taylor (Brian K. Perkins), Birminghami 

Mark Taylor (Cecil F. Halpin), London 

Michael C. Taylor (William H. J. Mordy), Leeds 

Michael G. Taylor (Harold 5. Brown), Birmingham 

Philip A. ae (John H. Roberts), Liverpool 

Stephen D. ‘Taylor (Paul D. Taylor), Leeds 

Peter R. Teague (Norman C. England), London 
Christopher M., Tebbutt (John J. Clayton), Bournemouth 
Brian W. Telford (Michael Tolson), Huddersfield 

Russell P. Tenzer (Leslie Serlui), London 

Chiang L. Teo (Daniel L. Lux), London 

Hiow P. Teo (Gordon E. King), London 

Hock E. Teoh (John M. Middlemas), London 

Bruce N. Terry (John B. Barton), London 

Christopher Terry (R. E. Wagstaffe), Stevenage 

Haren K. C. Thakkar (Donald A. Sutherland), Manchester 
Bhupendra V. Thakker (Michael A. Bolger), London 
Suhrid M. Thakore (J. P. Waddington), London 

Yoke M. Tham (Peter C. Flory), London 

Christadoulakis Theodorou John W. Perman), London 
Soteris G. Theodorou (Alan C. J. Donaldson), Guernsey 
S/O S. Thiagarajah (Arnold J. Cohen), London 

R. T. N. Thistlethwaite (J. C. 8. F ergison); London 
David E. Thomas (Hugh Williams), Llanrwst 

Ivor E. Thomas (lan G. Booth), London 

James A. Thomas (Derek J. Judd), Swansea 

John R. Thomas (George M. Pearce), Cardiff 

Martin L. Thomas (Michael Chamberlain), Nottingham 
Miss Nicola R. Thomas (Basil B. Smith), London 

Mrs Sara L. Thomas (William F. Hayward), Manchester 
Peter Thomason (Alastair M. Bolton), London 

Mrs Clare E. Thompson (Hugh J. J. O'Reilly), London 
Ian J. Thompson (Thomas N. Page), London 

Philip A. Thompson (Anthony J. Wood), Sheffield 
Alastair O. Thomson (Maurice E. Thompsett), London 
Denis J. Thorn (Phili seal et s London 

Francis P. Thornton (Percy A. Witard), Colchester 

Mrs Penelope A. Thurston (John R. Tora Birmingham 
Geoffrey S. Tibbitts (Brian J. Wilson), London 

Keith Tilson A aa J. Westcott), London 

Anthony Tindle (John M. T. Morris), Southampton 
Philip A. Todd (William McLaughlin), Manchester 
Graham A. Tofts (J. Brown), London 

Mrs Joyce Tombs (David P. G. Cade), London 

Carlson Tong (Richard C. Daniel), Cardiff 

Mrs Lisbeth A. Tooth (Norman E. Dunning), Stoke-on-Trent 
Brian L. 'Towhill (David J. Westcott), London 

Miss Alison J. Tresise (Roper V. J. Chadder), London 
Mrs Joan M. Trinder (lan R. Turner), Newcastle upon Tyne 
Lloyd J. Trinkoff (Michael J. Donovan), London 

David Trodden (A. J. Richmond), Sheffield 

Michael P. Troullis ly Cobden Pike), Southampton 
Hadrian A. Tucker i ichael K. Atkins), Dorking 

Neil D. Tullis (Neil R. Bowman), London 

Richard Tulp (Peter L. Johnson), Birmingham - 
Mrs Valerie A. Tunniliff (Patrick V. O'Donnell), Coventry 
Andrew J. Turford (David R. B. Griffiths), Cardiff 
Si al R. L. Turk (R. W. G. Lewis), Bristol 
William J. Turley (P. Hampson), Preston 
Ronald ‘Turnbull (John L. Hinkley), Newcastle Upon Tyne 
Christopher R. Turner (Patrick J. Paynter), London 
Mark G. Turner (Christopher L. Nunn), Birmingham 
Nigel C. Tutt (John M. I. Reed), London 


U 


Paul L. Underwood (Gerrard C. Peat), London 
Chi S. L. Ung (Richard Davson), London 


V 


Geoffrey D. Vann (Donald E. Clayton}, Leeds 
Alan Veal (Percy J. Butler), London 
Mrs Jennifer I. Verdon (Martin H. T. Gairdner), Croydon 
Vijay K. Verma (Brian F. Mumford), London 
ss P. A. Verschaeren (Christopher Morris), London 
Rutton B. Viccajee (Thomas Edmeades), London 
Jagjit S. Virdee (C. F. Musgrave), London 
Alncor N. Virji (Frank H. Cornelius), London 
Attila Vitai (Michael A. Hogben), London 
Jerome P. Vitoria (John R. Hawksley), London 


Ww 


Ian M. Waddington (Arthur D. Chessells), London 
Miss Sarah J. Waite (Geoffrey M. Raine), Cheltenham 
Nigel L. Wake (Edward C. Godfrey), Leicester 
Gerald Walker (Wilfred C. Jeffs), Leicester 
Miss Janet S. Walker (Andrew M. Homan), London 
Julian H. Walker (John B. Barton), London 
Michael A. K, Walker (David J. Ward}, London 
Michael R. Walker (Anthorty J. Richmond), Sheffield 
Peter J. Walker (S. L. C. Tester), London 
Mrs Susan L. Walker (Dennis Garrett), London 
David N. Wall (James W. Burnell), London 
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John Wall (Dennis W. Tyson), Newcastle upon Tyne 

Brian G. Wallace (Richard J. Paggo), London 

Ian W. Wallace (John E. Norris}, York 

Miss Pauline Wallace (Clifford 5. H. Hampton), London 

Peter L. Wallyn (R. T, Wrieden), London 

Ian A. Walter (John B. Stuttard), London 

Miss Jennifer J. Walter John D. Wells), London 

Mrs Elizabeth M. Walton (John M. Middlemas), London 

John M. Warner (Jeffrey J. Preece), London 

‘Timothy V. Warr (Alan M. Higgins), Manchester 

Martin J. Warren (J. H. rary ardiff 

Francis D. Watson (Roger W. Li ey) London 

Jop W. Watson (Edward W. Hoult), Newcastle upon 
ne 

Lyn F. Watson (Michael Shea), London 

Roger S. Watson (Roger L. Evans), Manchester 

Paul C. Watt (M. A. Parry- Wingfield), London 

David K. Watton (James G. Harrison), Bournemouth 

John T. Wayman avid J. Rockall), Northampton 

Barry Weal (Kenneth P. B. Hovey), London 

Henry B. Weatherill (David F. Pratten)}, London 

David R. A. Webb (Peter J. Binns), London 

Martin G. Webster (Denis F. Boucault), Jersey 

Adrian M. Weekes (Geoffrey J. Clements), Bristol 

Mark F. J. Weil (Gordon Connelly), Slough 

Michael P. Wells (D. S. Morpeth), London 

Nicholas W. Wells (W. B. S. Walker), London 

Jonathan O. Westcott (Brian M. Butt), Yeovil 

Joseph H. Weston (Simon Z. Weston), London 

Tan Wheeler (John R. renee: London 

Richard I. J. Wherton (Stanley F. Chaplin), Wolverhampton 

John M. Whitcomb (Peter A. Smith), London 

Alan White (C. R. Terras), Manchester 

Miss Kathleen White (B. P. Webb- Bourne), Liverpool 

Michael R. White (W. John L. Tink), Birmingham 

Philip N. White (Martin A. Lynn), Birmingham 

Timothy L. White (John B. Corrin), Northampton 

fan K. Whitehead (Walter Clark), London 

John C. Whitehead (T. C. Mayho), Bradford 

Richard A. Whitehead (Richard F. Hayllar), London - 

Philip W. Whiteman (R. H. B. Winter), Newcastle upon 


Tyne 
Ke G. Whitham (Wiliam D. Williams), Camborne 
Philip R. Whittaker Sash Drew), Manchester 
Stephen J. oes (Roy Constantine), London 
Timothy J. Wilcoc q pin F, EN, London 
Wiliam T. I. Wilfred (Ronald C. Hardy), Manchester 
David P. Wilkinson (E. W. Spruce), Newcastle upon Tyne 
Michael R. Wilkinson (John White), London 
Richard M. Wilkinson (Kenneth Trickett), Sheffield 
Mrs S. P. M. Wilkinson T G. G, Rands), Birmingham 
Rodney S. L. Wilks (Neil L. Payne), London 
Mrs Jane E. Williams (Michael E. Miller), Cardiff 
Noel G. Williams (David M. H. Jones), Newport 


Paul G. Wiliams teens F. G. Bennigsen), London 
Peter I. Williams (George M. Pearce, Cardiff 

Trevor J. Williams (Trevor P. Jones}, Leeds 

Winston G. A. Williams (G. C. B. Gidley-Kitchin), London 
Peter R. Williamson (Peter H. Hodgkins), London 

Roger D. Q. Willott (Francis B. Hayes}, London 

David J. Wilman (Kenneth P. Green}, Enfield 

Brian R. Wilson (Richard N. D. Langdon), London 


Jeremy J. F. Wilson (Hugh B. Butterworth), London 


Mrs Marilyn L. Wilson (Cyril Leslie), Leeds 

Robert A. Wilson (David G. Pangbourne), London 

Miss Susan M. R. Wilson (James M. Renshall), London 

M P. Windle (Geoffrey M. Carrick), Newcastle upon 
yne 

Christopher J: Winsiett (A. William Milne), London 

Graeme W. Winton (Brian C. Youngman), London 

Chen Y. Wong (Anthony Simmonds), London 

Kah K. P. Wong (Ronald S. Nelson), London 

Moksiw Wong (Graham P. Wild), Liverpool 

Seang H. Wong (Ronald S. Nelson), London 

Yoke M. Wong (J. L. Merchant), London 

Adrian R. Wood (Donald H. H. Meacock), London 

Alan S. Wood (John A. Knott), Peterborough 

Mrs Christine Wood (Peter G. G. Rands), Birmingham 

Jonathan A. Wood (David W. J. Young), London 

Philip B. Wood (Robert S. Wilkinson), Stoke-on-Trent 

Philip K. Wood (Jan Brindle), London 

Richard A. Wood (Malcolm M. Strachan), Hull 

Miss Lynn Woodhead (Ian P. Phillips), London 

Jonathan W. Woodrow (Harvey S. Golding), Ilford 

Mrs Caroline M. Woodward (A. G. A. Williams), Reading 

John L. Woodward (Philip H. Osborne), Stoke-on-Trent 

Timothy J. Worlledge (Robert B. Sharpe), London 

Michael G. Wortley (John G. McCagney), London 

Mark C. Wray (Lawrence S. Fenton), London 

Peter M. V. Wright (David Browning), London 

Anthony T. Wu (Robert B. Sharpe), London 

David M. Wyche (Donald A. Sutherland), Manchester 


Y 
Koj M. Yap (Norman B. Daly), London 
Fook L. Yee (Peter G. Hounsfield), London 
Kam C. Yin (Alan R. Johnson), London 
Miss Katherine S. H. Yiu (L. B. Coombs), London 
Carleton A, Young (Terence J. Stone), London 
Thomas R. Young (Gerald C. Drew), London 
Timothy J. Young (Roger V. J. Chadder), London 
Michael N. Yoxon (Stephen Ingram), Sheffield 


; . Z 
Hooman Zahrai (Donald A. Wratten), London 
Muhammad Zahur (P. H. Smith), Sheffield 


SUMMARY OF RESULTS 
Pass Refer Fail Total ualifyin 
1,720° 585 2,941** 5,246 2 E i 
*Includes 349 candidates who had previously been referred. 
**Includes 113 candidates who had previously been referred. 
ANALYSIS OF RESULTS 
Entry Pass Refer Fail 

UK Graduates No. Fo No. % No. % 
Full examination: 

First attempt 1,571 830 52-8 201 12-8 540 34-4 

Second + attempt 630 124 19-7 111 17-6 395 62-7 
Previously referred at: 5 m ee m T 

First attempt ` — — ' 

Second + eats 149 118 79-2 — — 31 20-8 
EAT PEES course 
Full examination: 

First attempt 757 216 28-5 89 11-8 452 59.7 

Second + attempt 359 68 18-9 67 18-7 224 62-4 
Previously referred at: 

First attempt 48 38 79.2 —— — 10 20-8 

Second + attempt 45 37 82-2 — — 8 17-8 
i 

examination: 

First attempt 248 22 8-9 20 8-0 206 83.1 

Second + attempt 1,219 111 9.1 97 8-0 1,011 82-9 
Previously referred at: p i p i a 

First attempt : = — 

Second + attempt 132 87 65.2 — — 45 34-8 
Totals and percentages 
Full petit bees 4,784 1,371 28-7 585 12-2 2,828 59.1 
Previously referred 462 349 75-3 — — 113 24-7 
Overall total 5,246 1,720 585 2,941 
Overall percentages 32.8 11-1 56.1 


THE ACCOUNTANT, September 27th, 1979 





e 
pos 








September 27th, 1979 


CLASSIFIED 
ADVERTISEMENTS 


RATES AND INFORMATION 
Applicable as from September tst, 1979 


A minimum charge is made for each advertisement which covers up to five lines (approximately twenty-five words). 
Additional lines (approximately five words) are charged pro rata. 

Semi-DISPLAYED advertisements are charged per single column cm to the nearest 5 mm (1 in. =2-5 cm 
approximately). 

CONCESSIONAL RATES per insertion are also quoted. These are given for advertisements to appear in three or 
more consecutive issues. They cannot be applied retrospectively or for advertisements which are to appear at 
fortnightly or longer intervals. The concessional! rates are based on THREE INSERTIONS FOR THE PRICE OF TWO 
at the normal rates. 


CLOSING TIME 

10.30 a.m. on Monday of the week of publication. 

If proofs are required for fully-displayed advertisements copy must reach us by 10.30 a.m. on Thursday of the week 
preceding publication. 

Complete artwork will be accepted up to 4.30 p.m. on Monday of the week of publication. 

Alterations or cancellations will be accepted up to 10.30 a.m. on Monday of the week of publication. 

These times are subject to alteration when bank holidays or any other reason make it necessary to go to press 
earlier. Notice of any such alteration will be published in advance. 





LINAGE Basic Concessional 
ALL HEADINGS except 
Situations Wanted 
Minimum covering 5 lines £6-00 £4.00 
per line (5 words) in addition £1-20 80p 
SITUATIONS WANTED 
(including Training Contracts Required) 
Minimum covering 5 lines £4.50 £3.00 
per line (5 words) in addition 9390p 60p 
SEMI-DISPLAYED 
All headings: 

per single-column cm £6-00 £4-00 


(minimum 2 cm single-column) 


FULLY-DISPLAYED 
All headings: 

per single-column cm £6-75 £4.50 
(minimum 5 cm single column) 


Box numbers if required — Add the charge for one line at the relevant rate for each insertion. Box numbers are not 
‘transferable dnd cannot be repeated at a later date. 


PAYMENT 
Except where special arrangements exist ALL ADVERTISEMENTS which are charged according to the number of 
lines they occupy MUST BE PREPAID. 


All advertisements intended for this supplement and REPLIES to BOX NUMBERS should be sent to the 
Classified Advertisement Department, Gee & Co (Publishers) Ltd, 151 Strand, London WC2R 1JJ. 
Telephone 01-836 0832. 


Notice is drawn to the implications of the Sex Discrimination Act 1975 















WEYBRIDGE/SURREY 


. Chartered Accountants require 
ACA for senior position provid- 
ing interesting and varied 
experience. Salary com- 
mensurate with experience and 
clear promotion trail. 


Pension and life assurance 
schemes; medical scheme. 


Telephone: Walton-on-Thames 
23685 


WHY WORK 
IN LONDON? 












In Reading we will pay 
‘London’ salaries in our audit 
department to all -grades of 
qualified accountants. For 
details ring David Barnes of 
Edwin Smith and Co, 0734 
581956. 





NEAR 
RICHMOND-UPON-THAMES 


CHARTERED or CERTIFIED 
ACCOUNTANT invited to join 
rapidly expanding general 
practice of committed 
Christians with wide variety of 
professional work. Substantial 
salary with exceptional 
prospects. 

Telephone: Graham House 
or Grahame Scofield for initial 
discussion on 01-891 0926. 


AMERSHAM 
CHARTERED 
ACCOUNTANTS 


| with established and expanding 


practice seek qualified or 
unqualified experienced 
assistants. Salary negotiable in 
the region of £7,500 p.a. Apply 
in writing to J. R. Antoine and 
Partners, 75 Rickmansworth 
Road, Amersham. 

















: WESTWARD HO 3 
WEST WALES 
Young A.C.A. Salary Negotiable 


Well-established firm have vacancy for small practitioner expert seeking 
career in West Wales and looking for partnership within 1/2 years. All- 
round professional experience will be necessary and current or previous 
residence in Wales an advantage. ; 


Ref. W/887 


WESSEX CONSULTANTS 
2 PETER STREET, YEOVIL, SOMERSET 
TEL: 0935 25996/0935 25183 


AR WESTWARD HO PN 
ie ~ NORTH CORNWALL ax 


A.C.A. 24-28 £6,500 














Small town practice needs Manager as prospective partner in growing firm 
situated in idealic countryside. Suitable candidate must be familiar with 
small general practice work and interested in agricultural and small 
business problems, 


Ref. W/695 


WESSEX CONSULTANTS 
2 PETER STREET, YEOVIL, SOMERSET 
TEL: 0935 25996/0935 25183 


PRACTICE * COMMERCE * INDUSTRY © PRACTICE 


FREE LIST 


Salaries 


E4.000-£10,000 


Our free 7, contains over 200 vacancies A the 
qualified, part-qualified or experienced accountant. 
To receive a copy, without any obligation, please 
telephone, write or call. 


Richard Owen Associates 
Cross Keys House, 56 Moorgate, EC2. Tel. 01-638 1891 


Licensed in accordance with the Employment Agencies Act. 
Our service to applicants is personal, confidential and free 


FIYIWWOD « JDILIVYd © AYLSNGNI « JOYFWWOD 
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DERBY, NOTTINGHAM & LINCOLN 


6 PROVINCIAL 


OFFICES 





MANCHESTER — Audit Semi-Senior — to £4,000 
WARRINGTON, MANCHESTER & 

LIVERPOOL — Newly Qualified — c. £6,000 
Ring Manchester office: (061) 834 9733 
DUDLEY — Audit Senior/Semi-Senior — c. £4,500 
WOLVERHAMPTON c. £5,000 
—Unqual. Senior, Tax/Audit — 

WEST BROMWICH c. £5,000 


— Personal Tax Assistant — 
Ring Wolverhampton office: (0902) 771975 


SHEFFIELD — P.A. to Partner — to £6,000 


SHEFFIELD — Newly Qualified A.C.A. — to £6,000 
Ring Sheffield office: (0742) 738775 


NORTHAMPTON £8,500 + Car + Bonus 
— Partner, Progressive Firm — 

KETTERING — Manager, Small Jobs Dept — £9,000 

LEICESTER — Audit Supervisor — £6,800 

LEICESTER — Newly Qual. A.C.A., Top Firm — £6,250 


Ring Leicester office; (0533) 542693 
SOMERSET c. £7,000 + Car 
— Financial Controller, Top Engineering Co. — 
NORTH DEVON c. £6,000 
—A.C.A., Partnership Prospects — 


SOUTH GLAMORGAN 
—C.A./Finalist, Partnership Prospects — 
Ring Cardiff office: (0222) 371446 


SCUNTHORPE £6,000 + Travel 
— Financial Acct., Newly Qual./Finalist — 


to £5,700 


to £5,750 


— PE2s/Newly Quals. — 


NOTTINGHAM 
— Manager Accounting Services — 
Ring Nottingham office: (0602) 582939 


WEST YORKSHIRE to £8,000 + Car 
— Audit Manager — 


£7,500 


LEEDS c. £3 per hour 


— Temporary Audit Staff, up to 6 months — 


WAKEFIELD — P.A. to Partner — to £5,800 
WEST YORKSHIRE to £6,500 
— Young C.A.s/Finalists — 

Ring Leeds office: (0532) 38384 
CENTRAL BIRMINGHAM to £6,250 
— Smali Jobs Manager — 

WALSALL — PE2 Finalist — £4,500 + 
WARWICK/LEAMINGTON to £5,500 
— P.A. to Partner — 

S.E. BIRMINGHAM c. £8,500 


— Tax Manager, Partnership Prospects — 


CENTRAL BIRMINGHAM to £6,500 
— Computer Audit — 


Ring Birmingham office: (0217) 643 6207 


Accountancy Personnel 


Recruitment Specialists 
to the Profession 





THE ACCOUNTANT, September 27th, 1979 


See the world 
with the PW 


career-stretcher. 


Put your career ona direct route 
to success in one of the world’s major 
cities. 

As anewly qualified Chartered 
Accountant, you could be workingon 
some of the top international audit 
accounts. Anywhere, from the more 
familiar cultures of Australia, Canada, 
New Zealand and South Africa to the 
very different worlds of Chile, Curacao, 
Hong Kong, Peru or Venezuela. 

Write to Ian Macpherson and 
send a brief outline of your career to 
date. Tell him which location interests 
you and he will help you find the best 
possible way to optimise your 
professional future. | 

Soin two years, you could bea 
real high-flyer! 

Price Waterhouse, Southwark 
Towers, 32 London Bridge Street, 
London SEI 9SY. 

Telephone: 01-407 8989. 





rice 
aternouse 
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243 Regent Street, London W1. 
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Care 


A- VAa Executive Limited 


TAX 


MANAGER, EC4 £12,000+ 
A qualified well-experienced Company 
Tax Manager is sought by large City Inter- 
national firm. 

NEWLY QUALIFIED 

Never before have there been so many 
openings for newly qualified Accountants 
wishing to specialise in taxation. First- 
class firms offer excellent training schemes. 
c. £9,000 
Well-known medium sized practice requires 
a Manager for their Personal Tax Dept. 
Excellent prospects. 

ASST. MANAGER, WCI c. £8,000 
Preferably A.T.I.I. To handle pre- 
dominantly personal tax. Substantial 
medium-sized firm. 
MANAGER, EC4 £10,000 
Large International firm seeks experienced 
person who has obtained his/her tax 
knowledge with a similar type of firm. 
SENIOR, NW10 £8,000 + car 
Large leisure industry group seeks an 
experienced Taxation Accountant to deal 
with a wide variety of corporate taxation. 
SENIOR, WC1 to £8,000 
International practice offers an interesting 
post to a Tax Senior with wide-ranging 
experience, 
SUPERVISOR, EC4 ¢. £7, 500 
Our clients seek a lady/gentleman who is 
able to supervise junior staff as well as 
handle their own tax cases. 

SENIOR, W2 c. £8,500 
Previous ‘professional office experience is 
essential for this post which is with a very 
friendly medium-sized firm. 

SENIOR, WC2 c. £8,000 
Large firm. Predominantly personal taxa- 
tion but some corporate tax knowledge 
also required. 

SENIOR, SWI £7,000+ 
Excellent post for someone with a few 
years’ experience who now seeks advance- 
ment and wishes to handle their own tax 
cases. 
SENIOR, EC2 c. £7,500 
Very’ large International firm offers 
excellent prospects for promotion to 


‘ambitious Personal Tax Senior. 


SEMI-SENIOR, EC2 
Opportunity to join an_ International 
practice and handle a wide variety of 
personal taxation. 
ASSISTANT, W1 c. £6,000 
Good future prospects exist with this small 
friendly firm in the heart of the West End 
for someone with at least 2/3 years’ 
personal tax experience. 


£6,000+ ` 


AUDIT 


INSOLVENCY MANAGER, WC2 
£15,000 + car 

Previous experience in this field essential. 

Large International practice. 

MANAGER, ECI c. £12,000 

Qualified A. C.A. with good managerial 

apaes is sought by this medium-sized 


MANAGER, ECI £11,000+ 
Our clients are a large firm who seek a 
qualified person with good knowledge of 
handling large audits. 

NEWLY QUALIFIED 

Whether you are seeking to join a large or 
small firm; to specialise or not; to join a 
general practice and become and ‘all- 
rounder’ or are undecided and want a bit 
of advice. Just contact us, we know we can 


elp. 

SEMI-SENIOR, NW4 c. £5,250 
Some professional office experience is 
essential for this post which is with a small 
local practice. 
SENIOR/SEMI-SENIOR, SWI 

to £7,000 
Good opportunity to join smal/medium- 
sized West End firm and deal with a wide 
variety of auditing and accountancy. 
SEMI-SENIOR, Wi £5,500 
Suitable post for partly qualified 
A.C.A./A.C.C.A. with small firm. 
SENIOR, WC1 to £8,000 
Very good opportunity to join this 


-medium-sized practice where there are 


definite prospects for advancement in the 
future. 


TRUST STAFF 


ASST. MANAGER, SWI c. £7,000 
Small friendly firm offers an interesting 
post to a Trust Senior seeking advance- 
ment. 
SENIOR, EC1 c. £7,000 
Good opportunity to join a medium/large 
practice where rapid advancement will be 
offered to the selected candidate. 

JUNIOR, EC2 c. £3,000 
Suitable post for college leaver or someone 
with a year or two’s experience. 

SENIOR, EC4 e. £7,000 
Experience in this field which has been 
gained within the profession is desirable. 
Medium-sized firm. 

SENIOR, SW1 to £7,000 
Good knowledge of Trust Book-keeping 
and accounts is required by this 
medium/large practice. 


Taxation & Audit Appointment Consultants 
Telephone: 014376063 (24 hours) 


PROVINCIAL 
AUDIT STAFF 


Ashford, Kent — A.C.A. — P/ship 


prospects. 

Aylesbury — Senior, A.C.A. ~ £6,250 
Bedford — N.Q. or finalist ~ c. £6,000 
Bexhill — N.Q., A.C.A. — £8,000 
Birmingham — Mngr, A.C.A. — £8,000 
Bournemouth — Mngr, A.C.A. — £6,750 
Brighton — Mngr/P.A. to Ptn. — c. £9,000 
Chester — Seniors — £6,500+ 
Eastbourne — N.Q., A.C.A. — £8,000 
Harrow — A.C.A. — P/ship prospects 
High Wycombe — All levels 

Kettering — Office Mngr 

Lewes — N.Q., A.C.A. — £8,000 

Luton — N.Q. or finalist — c. £6,000 
Mitcham — Senior — £6,500 + 

Newbury — P.A. to Ptn. — c. £6,000 


. Northampton — Senior, A.C.A. — £7,000 


Oxford — P/ship prospects — £8,000 

St Albans — N.Q. or finalist — c. £6,000 
Salisbury — P.A. to Ptn. — c. £9,000 
Winchester — P.A. to Ptn. — £8,500+ 
Worthing — P.A. to Ptn. — £8,500 + 


TRUST STAFF 


Southampton — Administrator. Large firm 
— c. £6,000 


TAXATION STAFF 

Aldershot — Tax Mngr. —£High 

Bath — Asst./Senior — £4,500+ 
Birmingham — Personal Tax — £5,000 


Enfield — Assist./Senior —£NEG 


Harrow — Corp. Tax Assist. — ¢. £6,500 
Liverpool — Personal Tax — £5,500+ 
Manchester — Personal Tax —-£NEG 


Thornton Heath — Personal Tax — ENEG 


Tunbridge Wells — Personal Tax — ENEG 
Worthing — —Tax Manager — £High 
Yeovil — Assist./Senior — £4,500+ 


STOP PRESS: Urgent requirements have 
arisen today for Tax Seniors in 
Southampton and Bournemouth. 


It is impossible to list the hundreds of vacancies on our register and we can give but a small selection. If 
you do not see anything which seems exactly right for you, do not hesitate to ring or write; better still, call 
in for a friendly chat. We know we will be able to help. Our fast, efficient and friendly service is second to 


none. 
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We have in mind something more valu- 
able than a hand-shake, more significant 
than a greetings card and more permanent 
than a glass of champagne. 

Come and meet us and let us show you 
some of the things that we can do for your 
careernow that you have qualified. YourACA 
will have opened up a new range of options. 
We have the resources, the reputation and 
the range of clients to ensure that you make 
the rriostofthem, : 

Youmay have heard already ofour highly 
practical and committed approach ta the 


Accoun 


Cardiff Leeds 
Coventry 
Edinburgh 
Glasgow 





London 
Bedford 
Birmingham 
Bristol 


Liverpool 
Manchester 


+e 
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business of our clients. We also pride ourselves 
on the opportunities we can offer to those 
who wish to specialise in any area or wholook 
forthe challenge ofan assignmentoverseas. 

indeed, whatever your present out- 
look. the effort behind your exam success 
deserves recognition. Meeting us will be the 
first major step forward in your new pro- 
fessional career, | 

Write with detalis of your career to date 
to: Jeremy Spurling, Coopers & Lybrand, 
Abacus House, Gutter Lane, Cheapside, 
London ECAV GAH, ` 









ë i pading 
Newcastle upon Tyne ;, Shatfield | 
Northampton 2) Selthampton 
Nottingham 7 Wellingborough 


= ‘Siddlesbrough 
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TRUSTS TRUSTS MANAG NSULTANCY 


A NUOI AUDIT AUDIT MANAGEMENT 
MANAGEMENT, 7 CONSULTANG COMPUTE CORPORATE TAX 
CONSAC MA” MEN 
ji ; COMPU CORPORATE TAX 


MANAGEN 
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CONS COMI CORPORATE TAX 
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TAX an: ACCOUNTANCY 
TAX INTER’ ACCOUNTANCY 
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AUDIT à i : | ACCOUNTANCY 
TA 
INIA 


y one of our 28 U.K. or over 


, contact Nicholas Land or 


ADD DEPTH TO YOUR 


EXPERIENCE 


Arthur Hammond at the National Office, 57 Chiswell Street, 


Join the international practice of Ernst & Whinney 
London, EC1Y 4SY. 01-628 6088. 


for a new dimension in experience with 
greater responsibility, variety 
and challenge 
od] 
= > 
: = 
zz22e 
=2552 
£ a) 
Q 
For details of the vacancies in an 
300 offices worldwide 


TAX PLANNING 








29 Thurloe Street 
London SW7 2LQ 
01-581 0895 


GABRIEL DUFFY 
(CONSULTANCY) 


Evenings/weekends Slough 46539 


GENERAL PRACTICE W2 £7,000-£10,000 + + 
Qualified or unqualified experienced accountants for West End 
Office of expanding firm. 


NEWLY QUALIFIED WC1 £7,000 
Medium-sized practice with offices throughout the Midlands and 
South seeks Audit Seniors for quoted companies and small 
businesses. Excellent career development training. 


P.A.s to PARTNERS SW1 & EC1 c. £8,000 
Generali Practice and audit of medium-sized companies. Both 
progressive firms offering good prospects of partnership in the 
medium term. 


AUDIT SUPERVISOR WC1 £8,000 
2 years’ P.Q.E. or several years’ professional experience. Technical 
competence and good personality essential. Wide range of clients 
throughout U.K. Medium-sized firm. 


NEWLY QUALIFIED EC2 c. £7,000 
To specialize in all aspects of taxation. Major firm offering career 
development training. 


PARTNER DESIGNATE SOUTHALL, MIDDX. 
£7,000 Newly Qualified A.C.A. to become salaried partner after 12 
months or £8,000 with 1 year’s P.Q.E. General Practice work for 
professional clients. 


TAX SPECIALISATION A.C.A.s/PE2s 


Full training given to A.C.A.s without previous tax experience. We 
can arrange a programme of suitable interviews. 


To £7,500 < 


AUDIT MANAGER/SENIORS IPSWICH 
Manager to £9,500. Audit biased Practice and local office of major 
International firm. 


NEWLY QUALIFIED YEOVIL 
£6,000. General Practice work for local office of prestigious 
medium-sized firm. 


AUDIT SENIOR OXFORD 
To £8,000. 2-3 years’ P.O.E. Possible partnership prospects in 
medium-sized firm. Generous relocation expenses. 


NEWLY QUALIFIEDs EASTBOURNE 
To £8,000. Young A.C.A.s with provincial general practice 
experience and U.K. tax knowledge for expanding firm. Partnership 
prospects within three years. 


PE2 FINALISTS ST. ALBANS, HERTS 
To £6,500. Finalists or Part-Qualified Seniors for general practice. 
Progressive, friendly 7-partner firm. 


EQUITY PARTNERS MANCHESTER & OXFORD 
To £10,000. National firm. Less immediate partnerships in the 
Bucks & Berkshire offices of the group. 


A.C.A.s/PE2 FINALISTS SURREY/SUSSEX 
£6,750-£8,000. Dynamic, expanding group of Practices. Offices: 
BEXHILL, BRIGHTON, CROYDON, HORLEY, HORSHAM. 


PARTNER DESIGNATE READING 
£8,000—£10,000. Ambitious A.C.A. with min. 2 years’ P.Q.E. Age, 
to mid-Twenties. General Practice/small private cos. Partnership in 
the medium-term. 





TRAINING SPECIALIST 


LONDON 


TO £12,000 


This major client is seeking a qualified Chartered Accountant, with two or-more 
years’ training experience gained either in the Profession or in the private sector, to take 
responsibility for the instigation, review and implementation of its training philosophies. 
This appointment will require someone of initiative and credibility, who is able to 


communicate well at senior levels. 


The ideal candidate, probably aged between 26 and 32, will view this as an 
excellent opportunity either to make significant long-term progress within the organisa- 
tion, or alternatively to broaden his/her skills, experience and contacts before moving 


irto a senior management position elsewhere. 


For further details contact Richard Norman FCA or Paul Carvosso MA, ACA. 


quoting reference 2597. 


Douglas Llambias Associates Ltd. 
Accountancy & Management Recruitment Consultants, 
410, Strand, London WC2R ONS. Tel: 01-836 9501 
121, St. Vincent Street, Glasgow G2 SHW. Tel: 041-226 3101 
3, Coates Place, Edinburgh EH3 7AA. Tel: 031-225 7744 
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UDITAX 
CCOUNTANCY 
PPOINTMENTS 


INSOLVENCY MANAGER. CEN.LON. 

£15,000 + CAR 
Large firm are seeking experienced Insolvency 
Manager. Must be qualified A.C.A. 


AUDIT MANAGER. CITY. 


Medium Firm are seeking someone with a 
Medium/Large Background. ideally the person 
will be about 30 years old and be seeking a 


Designate type of post. 


3 Liverpool Street, London EC2M 7NH 


WALTON-ON-THAMES 


Chartered Accountants require 
Senior, not necessarily qualified, 
for Walton office. Interesting 
and varied experience available. 
Salaries commensurate with 
experience and clear promotion 
trial. Pension and life assurance 
scheme; medical scheme. 


Telephone: Walton-on-Thames 
23685. 


MANAGER UP TO £12,000 


person. 
AUDIT SENIOR. 


£12,000 


for expansion. 
Patterns. 


P.A. TO PARTNER. WEST END. 


Medium/Large Firm are seeking a P.A. Excellent 
Firm with promotional prospects for the right 


WEST END. 
Medium Firm with large Audits require a Senior 
Excellent Partners and work 


TEL: 01-283 9863 


AUDIT SENIOR. WESTEND. 

£NEG. (High) 
Small Firm with a hard working Senior Partner 
need a good Senior. Must be over 25 years and 
Qualified. 


N.Q.A.C.A. CENTRAL. C. £7,000 
Small Firm in a strong growth position need a 


High Flyer who can grow with this excellent 
Firm. 


£10,000 NEG. 


C. £8,500 


WE PROMISE — WE WILL NOT WASTE YOUR TIME 
Call Don Maggs or David Carline 





£10,000 MORE OR LESS! 


SENIOR £160,006 8 ptnr. W1. Up to 2 yrs. 
post quai. yay 

MANAGER £9, 000+ 10 ptnr. W1. Unqual. 
with supervisory exper. 

SENIOR £8,500 4 ptnr. W1. Meet famous 
showbiz clients. 

P.A. £8,000+ profit share 3 ptnr. W1. 
Newly qual. with good audit exp. 

PEI] £6,000 30 ptnr. firm. Study leave & 
course fees & good reviews. 

S/SENIOR £5,500 12 ptnr. W1. Public Co. 
+ large pyte. co. audits. 


Blessed & Co 


1 NEW PMBLINGTON ST. LONDON 


01-734 5156 









London — City 


if you score 25 points in the following you are likely to be the 


person we are looking for. 


11AM: 


Score: Yes — 3, Partly — 2, No — 1 


qualified either by examination or by experience 


2. between the ages of 27 and 52 






3. fed up with large audits 






4.1 CAN: 


take responsibility 


5.1 NEED: achange 


6. the challenge of a growth area 






8. using my own initiative 






7. | ENJOY: helping clients on a regular basis 


9, making a contribution to client success 







Total score: 


being rewarded on merit 


Please write about yourself to Box MU 30738. 












Tel. 01-283 9863 (24 Hours) 


POTENTIAL 
PARTNER 


Qualified or near Qualified 
assistant required. Wide 
experience of small practice 
including taxation essential. 
Potential partnership for suit- 
able candidate. Salary etc 
negotiable, — Apply in writing 
to Frost & Co, 82 Station 
Road, Clacton-on-Sea, Essex 
C015 15P, 


Milton 
Keynes 


Weli established expanding practice 
of Chartered Accountants require a` 
qualified manager to take charge of 
a substantial section of clients with 
prospects of early partnership for 
right person. A good salary plus 
benefits will be negotiated. Write 
with full details of experience 
present salary etc to The Senior 
Partner, Everett Collins and 
Loosley, 115a, Queensway, Bletch- 
ley, Milton Keynes NK2 2DM. 

















~ N BUREAU % 


OFFER AFIRST CLASS 
RECRUITMENT SERVICE FOR. 


* BOOK-KEEPERS 
* ACCOUNTS CLERKS 
* WAGES CLERKS 
* MACHINE OPERATORS 


(Qeens 
TOP CALIBRE TEMPORARY 


PERSONNEL IMMEDIATELY 
AVAILABLE FOR ALL AREAS 


39/40 ALBEMARLE STREET, LONDON W1X 3DF 
01-491 8676 


118 NEW BOND STREET, LONDON W1Y OBH 
01—493 9441 


b 
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WESTWARD HO 
SOMERSET 


re 


Young Auditor £6,500 


Based in Somerset with travel in the West country on private and public 
company audits also smali accounts work at base office. Successful person 
will obtain broad audit experience without losing touch with general 
practice work. Ideally suited for recently qualified person. 


Ref. W/896 


WESSEX CONSULTANTS 
2 PETER STREET, YEOVIL, SOMERSET 
TEL: 0935 25996/0935 25183 


‘5 


BERKSHIRE 
BRANCH MANAGER 
Country Town Office to £7,000 


Recently acquired country town office with small expanding chartered 
accountants who need young A.C.A. with general practice background. 
Used to agricultural clients and knowledge of computer systems an 


advantage. 


Ref. W/857 


WESSEX CONSULTANTS 
2 PETER STREET, YEOVIL, SOMERSET 
TEL: 0935 25996/0935 25183 


PUBLIC PRACTICE 








A BRIGHT PERSON needed for expand- 
ing practice in EC2. Post foundation essen- 


tial. Salary according to experience. — Box 
AB 2808. 


ACCOUNTANTS, CHARTERED, SE. 


Herts and SW. Essex require senior manag- 
ing audit staff, qualified or unqualified. 
General Mixed practice. No overnight stays. 
Must have been working on accounts pre- 
paration, auditing, in this country for at 
least the last 5 years. Salary to £10,000 p.a. 
~ Box AC 2847, 

ACCOUNTANTS (East London) require 
junior, semi-senior and senior audit staff. 
Salaries negotiable. — Box AE 2809. 

A CHARTERED ACCOUNTANT 
required as manager/partner-designate for 
the Esher office of an expanding firm of 
chartered accountants currently with six 
branches in the UK and associate offices 
overseas. The successful applicant would be 
working on his own with a small staff with 
an interesting batch of clients but would be 
part of the overall team of partners and 
managers. A progressive salary and benefits 
will be paid to the right candidate. — Please 
write to or telephone David Turnbull, 
Turnbull & Co, 17-19 High Street, 
Aldershot, Hants. (0252) 27666. 


AN ABLE SENIOR required by chartered 
accountants, London NW6. To finalise 
accounts and supervise audits including the 
tax. Attractive salary with reviews. — Write 
Box AA 2879, 


AN ABLE SENIOR, qualified or 
unqualified specialising in tax, required by 
chartered accountants, London NW6 to 
deal with a variety of substantial matters 
on his own initiative including the 
correspondence. Attractive salary with 
definite partnerships prospects if qualified. — 
Write Box AA 2880. 

.». and if you are a competent senior who 
wishes to work in a small firm, London 
NW6 (staff eight) or larger jobs including 
the tax at a good salary with excellent 
prospects. — Write Box AI 2878. 


AUDIT SENIOR required by small City 
firm of accountants to undertake varied 
audit accountancy and taxation work. — In 
the first instance please phone Mr Morris, 
01-606 4902. 

AUDIT STAFF REQUIRED. — All grades 
including trainee accountants by medium- 
sized West End chartered accountants. — 
Telephone 01~580 8021. H, Wayne or S. T. 
Bennett. 


AUDIT SENIORS AND SEMI-SENIORS 
required by expanding small/medium firm 
of accountants in West End. Suitable newly 
qualified accountants, and candidates who 
have passed Part I, would be offered 
progressive position with salary to match 
ability and experience. — Reply to Box AS 
2832. 

AUDIT — TAX. — General practice work. 
Computers etc. Salaries from 
£6,000—£12,000. We deal with a wide range 
of firms and offer unbiased advice and a 


personal service. -~ Brian Ingram 
Associates, 01—458 5313. 
BECKENHAM CHARTERED 


ACCOUNTANT im sole practice requires 
assistant to produce accounts from mainly 
incomplete records for companies and 
unincorporated businesses. Prospective 
candidates will work directly for the 
principal and will have the opportunity of 
being involved in an expanding practice. 
Salary by negotiation. — Persons 
experienced by background or recognized 
accountancy qualifications should send 
details of age and experience to date to Box 
BC 2829. 

BOOK-KEEPER- with experience of 
professional accounts office required for 
processing incomplete records and VAT 
quarterly accounts with a view to com- 
puterisation within 12 months. Challenging 
position with excellent prospects. Salary 
£5,200. -- Tel. Staff Partner, 01—580 2914. 
BLESSED & CO. — Our clients are always 
seeking accountants and trainees for the 


profession, commerce and industry. — 1! 
New Burlington Street, London WI. 
01-734 5156 (24-hrs) or 113-115 


Holloway Head, Birmingham B1. 021-643 
7438 (24-hrs) (Emp. Agy). 
BOURNEMOUTH AREA. — Small 
chartered firm requires responsible accounts 
senior with good experience in private 
company and incomplete records work. 
Applicant must be able to service a portfolio 
of clients and work on own initiative 
responsible to partners only. Excellent 
offices and facilities. Usual employees 
benefits with initial salary circa £5,500 p.a. 
and future potential — John L. Hill 
Partnership, Fairstowe Chambers, Library 
Road, Ferndown, Dorset. 

CHARTERED ACCOUNTANTS in 
Edgware require juniors and semi-seniors 
for small progressive practice. Successful 
applicants will gain all-round experience. — 
Please telephone 01—95 1 0888. 
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CHAKEIEKED ALCCUUNFANIS m 
London W6 require a senior and a semi- 
senior to work on small audits/incomplete 
records. Good prospects. Salary according 
to experience and ability. — Tel. 01-741 
3596. 

CHARTERED ACCOUNTANT, newly 
qualified or awaiting results, required by 
City firm of chartered accountants to assist 
partners with audit, accountancy and 
company taxation. Excellent prospects for 
the right applicant. — Apply to Hubbart, 
Durose & Pain, P.O. Box 33, 12/13 
Cheapside, Nottingham NG1 6HB. 
CHARTERED ACCOUNTANTS require 
managers for their offices at Stevenage and 
Hitchin. Wide variety of interesting work in 
a rapidly expanding practice with excellent 
working conditions. Salary terms will 
include a car. ~ Please write or telephone 
Richard Worbey, Wagstaffs, 78 High 
Street, Stevenage, Herts. Tel. 2767. 


CHARTERED ACCOUNTANTS 
LONDON WI 


We require ambitious Senior staff for 
varied and interesting work in a friendly 
and expanding four-partner practice. 
Excellent prospects exist for advance- 
ment and we expect to pay top salaries 
for above average accountants who are 
able to accept responsibility. Reply H. 
Rose, Arram, Berlyn, Gardner & Co, 
37-41 Mortimer Street, London WIN 
7RJ. Telephone 01-636 5511. 


CHARTERED ACCOUNTANTS. - 
Smali West End practice seeks audit clerk, 
not necessarily qualified but with some 
experience. Salary according to experience 
and ability. — Box CA 2882. 
CHARTERED ACCOUNTANTS, three 
partners have recently established an 
separate Incomplete Records Department 
require an experienced accountant, not 
necessarily qualified, to run same. — Kindly 
write to Box CA 2849. 
CROYDON CHARTERED 
ACCOUNTANTS, 5 partners, require 
seniors and semi-seniors with some 
experience of incomplete records. Able to 
work on own initiative. Salary and benefits 
negotiable. — Write Box CC 6376. 
EXPERIENCED AUDIT CLERK 
REQUIRED. — Able to undertake small 
company audits and prepare sole-traders’ 
accounts from incomplete records with 
minimum supervision. — Chennell & Sharp, 
Certified Accountants, 40 Station Road, 
Burgess Hill, Sussex. 
FARNHAM/FARNBOROUGH. — Sub- 
stantial provincial firm requires a partner's 
assistant who enjoys both audit and general 
practice work. Salary negotiable. — Apply 
Staff Partner, Sheen Stickland & Co, 4 
Downing Street, Farnham, Surrey. Tel. 
Farnham (0252) 716434 or Farnborough 
(0252) 41244. 

MEDIUM FIRM of certified accountants, 
Harrow Road, London NWI1O, require 
semi-senior audit clerk with ability to work 
with the minimum of supervision on 
incomplete records and taxation. Good 
salary and opportunity. — Apply Personnel 
01-969 9411. 


NEWLY QUALIFIED 
ACCOUNTANTS to £7,000. We are a 
medium-sized firm of Chartered 
Accountants in the West End and as a 
result of rapid expansion require newly 
Qualified accountants to assist the 
partners in maintaining our record of 
providing clients with all-round financial 
services. Successful applicants will have 
the opportunity to broaden their 
experience in audit, accountancy, taxa- 
tion and other professional services. — 
Phone or write to Auerbach Hope & Co 
(Ref DH/1AR) 58/60 Berners Street, 
London W1P 4JS. Tel. 01-437 4121. 





NEWLY QUALIFIED UCHARKIEK 
ACCOUNTANT required by small firn 
Central London to service a varied select 
of public and private company accou 
providing a full range of professic 
services. Candidates will be required 
undertake a reasonable amount of travel 
deal directly with clients, act on their c 
initiative and accept full responsibility fc 
block of audits. Generous salary and 
provided. Forty hours paid C.P.E. 
annum. Four weeks holiday. Excell 
prospects. Please send brief personal det: 
including a day-time telephone number 
possible, to Box NQ 7133. 


NEWLY QUALIFIED/SENIOR 


West End Chartered Accountant 
require Senior to work closely wit 
partners on interesting and varied wor 
including audit, accountancy and tax: 


tion. Salary negotiable. — Tel. & 
Foreman, 01-49! 3590. 
OFFICE MANAGER 


Not Necessarily Qualified 


Required by Chartered Accountant 
with offices adjacent to Harro 
Metropolitan Line Station. Experienc 
of finalisation of accounts and stal 
Organisation essential. Non 
contributory pension scheme after on 
year. Salary c. £6,500. ~ Apply to Th 
Staff Partner 01—427 2876. 


PARTNERSHIP — ALDERSH(¢ 
Chartered accountant needed to assis 
partner in an established and growing f 
with branches in other parts of the U.K. 
associates overseas. Interesting and rewi 
ing work which will include the allocatio: 
a portfolio of clients to the succes 
applicant and the management of a sr 
number of staff. We are looking to app: 
the successful applicant as a partner 
January Ist, 1981, as a full equity and pr 
sharing partner in the whole firm. Sal: 


Negotiable. — Please contact D. 
Turnbull, Turnbull and Co, 17/19 F 
Street, Aldershot, Hants. Teleph 
Aldershot (0252) 27666. 
PERSONAL TAX 
ASSISTANT 


Full- or Part-Time 


Required by Chartered Accountants 
Harrow. Experience of PAYE, Schedu 
D and C.G.T. essential. Salary nego! 
able. — Apply The Staff Partner 01—B¢ 
1081. 


FELDMAN & FELDMAN 
80 CHANCERY LANE 
LONDON WC2 


We have vacancies for th 
positions of 


SENIOR and SEMI-SENIOR 
AUDIT CLERKS 


If you are looking for 
challenge as well as a chang 
kindly contact our 


MR R. FELDMAN 
on 
01-242 4241 


PARTNERSHIP — WORTHING. 
Chartered accountant needed to assist a 
partner in an established and growing firm 
with branches in other parts of the U.K. and 
associates overseas. Interesting and reward- 
ing work which will include the allocation of 
a portfolio of clients to the successful 
applicant and the management of a small 
number of staff. We are looking to appoint 
the successful applicant as a partner on 
January Ist, 1981, as a full equity and profit 
sharing partner in the whole firm. Salary: 
Negotiable. — Please contact S. Goodhand, 
Turnbull and Co, 71 Portland Road, 
Worthing, Sussex. Telephone Worthing 
(0903) 207526. 

PERSONAL ASSISTANT senior/semi- 
‘senior required by fast-expanding chartered 
accountants in Euston area. Not necessarily 
qualified but must be willing to accept 
responsibility. — Please telephone 01-388 
5063. 


PERSONAL TAX 
Assistant required for Croydon 
Chartered Accountants expanding 
personal tax department. Excellent 


salary negotiable according to ability 
and experience. Telephone the Staff 
Partner 01-654 2265 and quote P.T. 


PERSONAL TAX SENIOR 


required by 3-Partner North London 
Chartered Accountants to organise and 
develop tax department. Experienced 
with good general working knowledge 
of income and capital gains taxes. 
Direct contact with clients. Plans to 
increase and develop existing cases. 
Salary £6,250+. — Please write with 
C.V. to Howard Wade & Jacob, 13 
Bruce Grove, London N17. 


PROSPECTIVE PARTNER 


Chartered Accountants, in Southall 
require recently qualified A.C.A. or 
experienced senior as Manager. Ability 
to work on own initiative. Partnership 
prospects after twelve months. Initial 
salary £7,500. — Apply Mr Jolly, Jolly 
& Co, 86A High Street, Southall, 
Middlesex. Telephone 01—571 1066. 


QUALIFIED or almost qualified staff 
required for interesting and challenging 
work with a progressive young firm of 
chartered accountants in Central 
London. The work involves varied audit 
assignments with related taxation 
experience. ~ Box QO 6357. 


ROMFORD. — Chartered accountants 
require experienced, full- or part-time audit, 
accounts and tax staff. — Full details of 
experience and age to Box RC 6365. 
RURAL MID WALES. — Vacancy exists 
for prospective partner for branch office in 
four-partner expanding practice. — Box RM 
2831. 

SEMI-SENIOR .ARTICLED CLERK, 
minimum two years’ experience in a small 
office and seeking wider experience required 
by London W1 firm. Basic understanding of 
book-keeping and auditing essential. Attrac- 
tive salary. ~ Tel. Staff Partner 01—580 
2914. 

SMALL FIRM of chartered accountants in 
NW London require senior (not necessarily 
qualified) and semi-senior audit clerks. 
Good salary, holidays and working condi- 
tions. — Box SF 2826. 

SOUTH KENSINGTON C.A.s require 
young recently qualified audit/tax manager. 
Medium/smal! businesses. Good salary. 
Excellent offices. 01-428 0418 or 01-589 
6855. 

ST ALBANS chartered accountants require 
experienced senior/semi-senior staff for 
pleasant new offices. — Apply to Staff 
Partner, Freeman & Baker, Vintry House, 
3a High Street, St Albans, Tel. St Albans 
61335. 


10 


TAX. — A senior required by C.A,s, 
London NW, at a good salary wishing to 
specialise and/or take charge of a small tax 
department with several substantial cases. 
Definite partnership prospects if qualified. — 
Write Box TA 2881. 

TAXATION ASSISTANT with revenue or 
professional experience required by 
accountants in Central London. Busy, 
friendly office. Salary by negotiation. 
Prospects. — Write Box TA 2812. 
THREE-PARTNER FIRM of C.Ass, 
London W1, require a young chartered 
accountant with experience and flair for a 
small practice offering a wide range of 
personal advice and professional service. 
Responsible position with excellent 
prospects. Salary from £7,500. — Tel. Staff 
Partner 01—580 2914. 

UNIQUE OPPORTUNITY for keen 
chartered accountant in smaller city 
professional office, starting at £9,000 p.a. 
and reviews 6 monthly. — 01-405 4457. 





TRAINING CONTRACTS 





ARTICLES/TRANSFERS from £3,250. — 
Pembroke & Pembroke operate a national 
service. — Please ring Mark Pembroke, F.c.A. 
or A. M. Pembroke on 01-236 0011. 
CERTIFIED STUDENT required for 
chartered accountants in Watford. — Tele- 
phone Mr Starr, Watford 26056. 


ARTICLED CLERK, foundation com- 
pleted or transferee required by chartered 
accountants London NW6. Thorough train- 
ing. Personal supervision. Good progressive 
salary. — Write Box AC 2824. 
CHARTERED ACCOUNTANTS in 
Southall, Middlesex, urgently require an 
articled clerk who has completed Founda- 
tion Course §.C. N.A.C.C.A. student also 
considered. Excellent working conditions 
and prospects. — Please telephone Mr Jolly, 
01—571 1066. 

GRADUATES. — Training contracts still 
available in London and nationwide. Good 
firms. Free unbiased advice. — Brian Ingram 
Associates. 01-458 5313. 

TRAINING CONTRACTS available for 
suitable candidates in expanding firm of 
accountants in West End. Candidates must 
have good grades at ‘A’ level and have com- 
pleted their Foundation Course. — Apply 
Staff Partner, Elliott Norman Jacobs & Co, 
Argyll House, 246~250 Regent Street, 


London WIR SDA. 
WEST END CHARTERED 
ACCOUNTANTS require  chartered/ 


certified trainees. Post foundation/section II 
required. Progressive salary, wide 
experience in small firm with interesting 
range of clients. ~ Apply in own handwrit- 
ing to Box WE 2864. 

WEST END CHARTERED 
ACCOUNTANTS seek articled clerk to 
work under direct supervision of partners. 
Transferee considered. — Please write with 
full details to Box WE 2857. 





COMMERCE & INDUSTRY 








«wh 
Newly-Qualified 
Financial 
Accountant 


London 


circa £7500 


The development of our Group Accounts 
department has resulted in the creation of this 
new position for a young accountant, ideally a 

newly-qualified ACA, with experience of 

consolidations. 

The work will be varied including assisting in the 
annual consolidation exercise, developing 
reporting systems and appraising the impact of 
legislation, accounting standards, etc. 

To find out more about this opportunity and the 
generous fringe benefits that go with it, send 
brief but comprehensive details of your 
experience and qualifications to: 

The Controller, Group Accounts, 
National Westminster Bank Limited, 

15 Featherstone Street, London EC1Y 8QS. 


« National Westminster Bank 





EDWIN SHIRLEY TRUCKING LTD, a 
leading transport company in the entertain- 
ment business, is looking for a qualified 
accountant to head a small accounts depart- 
ment, prepare management figures and 
balance sheets. Salary negotiable. ~ Please 
write in the first instance to The General 
Manager, Edwin Shirley Trucking Ltd, 
Crows Road, London E15 3BX. 
EXPERIENCED ACCOUNTANT 
(preferably qualified) required by 
manufacturing company in Wembley. The 
main duties involve keeping complete sets of 
books, preparation of monthly and final 
accounts, financial reporting, credit control 
and payment of ali accounts, salary negoti- 
able depending on ability and experience. 
Excellent prospects in expanding company. 
— Telephone 01-998 1174 for interview or 
write with c.v. to Managing Director, Steam 
Vacuum Extraction Ltd, 278A Abbeydale 
Road, Wembley, Middlesex. 


HAROLD HOLT LTD 
require a 
FINANCIAL 
CONTROLLER 


A qualified accountant, with manage- 
ment opportunity for the right person, is 
required by this leading firm of inter- 
national concert impresarios and music 
agents. Salary up to £8,500 pa. — 
Apply in writing with full curriculum 
vitae to the Chairman, Harold Holt Ltd, 
134 Wigmore Street, London W1. 


ST REGIS 


ASSISTANT 
ACCOUNTANT 


An opportunity exists for 
an experienced 
Accountant preferably 
studying for a 
professional qualification 
who has a flexible mind 
and approach to tackle a 
variety of accounting 
duties covering the wide 
spectrum of accounting 
functions within a 
medium sized company. 


We offer a variety of 
interesting work in a 
busy environment 
together with a competi- 
tive salary. 


Applicants should be 
made in the first instance 
to: 

Wrs Fay Dallimore 


Sisalkraft 
Limited 
Knight Road, Strood, 
Kent . 
Tel: Medway 77777 


British 
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ACCOUNTANT E.C.1 


(near Angel Station) 
SALARY £7,000 (negotiable) 


An established private company importing and distributing 
cigarettes (turnover £5,000,000) requires an experienced 
Accountant (not necessarily qualified) to take charge of the Com- 
pany's accounts. A V.R.C. is installed. 


















Taxation 
Accountant 


The person appointed will be responsible to the Managing Director 
and will be in the age range 35~-50. Holiday entitlement is 3 weeks, 
and there is a contributory pension scheme. 


Reading 





Required to assist in the control of the taxation 
affairs of this major international manufacturer. Please apply in confidence giving brief personal and career details 


The appointee will report to the Group’s quoting reference CG/992 to: 


Taxation Manager and liaise with the legal and 
accounting functions. 


Short-list applicants will be Chartered or 
Certified Accountants who have gained at least 
two years’ broad corporate taxation experience 
in industry or with the Taxation Department of 
a professional accounting firm. A.T.I.|. would 
be an advantage. 


Neville Russell & Co, 30 Artillery Lane, Bishopsgate, London 
E1 7LT. 


Phoenix Assurance Group 


Salary about £9,000 per annum with fringe 
benefits appropriate for a large progressive 
Company. 


Metal Box 


Write or telephone for application form to: 
B. M. MacGinty, Head Office Personnel 


Require a newly qualified accountant for its Taxation Section in Bristol. 
The vacancy would be suitable for a young person seeking to gain 
experience in corporate taxation. There are good working conditions in 
a modern environment and staff benefits are those associated with a 
large insurance group. 
Salary around £6,000. 


Please apply in writing to: 







Nire J. Shutter 


Manager p 

Metal Box Limited, Queens House ? p ix A 

Forbury Road, Reading, Berks. RG1 3JH Phoenix Bf eet i 
Telephone: Reading 581177 urement 





Assurance 


f= \ 


BRISTOL BS1 6SQ 





ACCOUNTANT/CASHIER for Somerset 
solicitors, previous experience with practis- 
ing accountant or solicitor essential. Salary 
to £5,500. — Contact Wessex Consultants, 2 
Peter Street, Yeovil, Somerset. ~ Tel. 0934 


; 25183. 
@ — 
AX SASSISTAlI = 
! NUMBERS 
C ° Replies to advertisements 
orporate lax City using Box Numbers should 
. be addressed to: 
Freshfields, a large firm of City Solicitors, are seeking to recruit an Assistant to BOX. eeens eee 
join their expanding Corporate Tax Department. Gee & Co (Publishers) Ltd 
The position should appeal to a person in his or her early twenties with good 
‘A’ level qualifications or equivalent but not necessarily qualified, who wishes to 151 Strand, London 
develop a career in the field of corporate taxation, possibly acquiring over time a WCQ2R IJJ 





professional qualification. 


Applicants should have had at least one year’s practical experience in tax, either 
with a professional firm or the Inland Revenue. 


The work would involve working closely with and supporting a team of lawyers | OV E R S E AS 





on a wide range of client matters. 
Salary and conditions of service are excellent. 





Applicants should write, in confidence, enclosing brief C.V. and quoting SAUDI ARABIAN businessman 
TD/1 to:- requires young qualified accountant 

g single and preferably with experience of 
Mr David Rance, Freshfields, the Middle East to act as his personal 
Grindall House, 25 Newgate Street, London EC1A 7LH. Financial Accountant based on Jeddah, 


Saudi Arabia. Tax free salary negotiable 

in excess of £12,500 p.a. — Please send 

brief but comprehensive details of 

la and qualifications to Box SA 
136. 





— 
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PARTNERSHIPS 
AND PRACTICES 





A BRIGHT YOUNG chartered accountant 
with all-round experience seeks partnership 
with sole practitioner or small firm. Capital 
available. Would also consider subcontract 
work and temporary assignments. — Please 
reply to Box AB 6381, 

A. B. OSMAN & COMPANY LTD 
provides specialist tax advisory service to 
accountants throughout the U.K. — For 
details, please phone 01-623 6150/01-623 
6160 or write to A. B. Osman, Monument 
Station Buildings, 53-54 King William 
Street, London EC4R 9AA. 


A FOUR-PARTNER West End firm of 
Chartered Accountants desire to fill a 
vacancy caused by retirement. 


A preliminary period of employment 
is envisaged to ensure that all parties are 
compatible during which time 
remuneration recognising partnership 


prospects will be paid. 
Applicants must have at least 
two/three years’ post-qualifying 


experience (or be prepared to work a 
longer probationary period) and be 
willing to absorb responsibility and have 
a keen interest in all aspects of 
professional life. ~ Box AF 7129. 


BELFAST/DUBLIN. — Inquiries are 
invited from firms who wish to pursue 
merger and/or association relationships. 
Strictest confidence observed. - RMA, 157 
New London Road, Chelmsford. 0245 
81166. 

BOURNEMOUTH. — Established practice 
wishes to acquire a block of fees in the area 
of up to £40,000. ~ RMA, 157 New 
London Road, Chelmsford. 0245 81166. 
BRIGHTON. ~ The retirement of a partner 
from a practice established for over forty 
years provides an opportunity for a 
chartered accountant having good all-round 
experience, Full partnership, to include the 
purchase of goodwill, will be offered after a 
short introductory period. — Box BT 2820. 
BRISTOL. ~ We have many clients wishing 
to acquire practices or blocks of fees in 
Bristol on attractive terms. — RMA, 157 
New London Road, Chelmsford. 0245 
81166. 

BROMLEY AREA, — Expanding chartered 
practice for sale, G.R.F. £65,000 approx. — 
Box BA 2835. 

CENTRAL LONDON. — A practice or 
block of fees up to £50,000 is sought by a 
reputable practice. ~ RMA, 157 New 
London Road, Chelmsford. 0245 81166. 





























PROFESSIONAL SERVICES 
DIVISION 


As recruitment Consultants to the profes- 
sions we have established contact and 
rapport with professional firms both 
nationally and internationally. We are on an 
increasing number of occasions asked to 
look not simply for additional partners but 
to assist with acquisitions, disposals and 
mergers of accounting practices. 


Our Professional Services Division are 
currently asked to seek practices for 
acquisition/disposal in the following, and 
other, areas: 


CENTRAL LONDON to £1,000,000 GF 
WEST SUSSEX/HAMPSHIRE 

to £250,000 GF 
GLASGOW/EDINBURGH/ 
SIRMINGHAM/BRISTOL/CARDIFF/ 
DUNDEE/EASTERN COUNTIES 

to £500,000 Plus GF 

DEVON/CORNWALIL/SOMERSET 

to £100,000 GF 
CAMBRIDGESHIRE/NORFOLK/ 
BEDFORDSHIRE c £40,000 GF 


DENNIS CHATFIELD & ASSOCIATES 
WHEATSHEAF HOUSE, 
4CARMELITE STREET, 

LONDON EC4Y QBN 

TELEPHONES 01-353-1307/ 
1308/5831, 
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CHARTERED ACCOUNTANTS, 
LEICESTER, — G.R.F. £70,000+ wish to 
dispose of practice on cash basis only. Price 
required £100,000 to include work-in- 
progress and fixtures. Principals only. — Box 
CA 2836. 

CHARTERED ACCOUNTANCY 
PRACTICE requires G.R.F. up to £50,000 
within 50 miles of London area. — Reply in 
strict confidence Box CA 2851. 
CHARTERED ACCOUNTANT in 
practice requires G.R.F. £50,000. All replies 
will be treated in strictest confidence. — Box 
CA 6382. 

CHARTERED ACCOUNTANT sole 
practitioner Birmingham/West Midlands 
area urgently requires block of fees/small 
practice. - Box CA 2867. 

CHARTERED ACCOUNTANTS seeking 
to expand their branch office in Reading 
would welcome discussions with firms in the 
area. Sole practitioners wishing merger or 
association, subcontract work or retirement 
situation involving deferred purchase would 
all be considered. ~ Box CA 2813. 
CHARTERED ACCOUNTANT, situated 
South Essex. Sole practitioner with G.R.F, 
£25,000 seeks amalgamation/association 
with other person(s) to pool resources and 
expand practice. — Contact Box CA 2841. 
CHARTERED ACCOUNTANT with a 
practice in West London wishes to acquire a 
small practice/block of fees, would also be 
interested in discussions with practitioner 
considering retirement. — Box CA 6374. 
CITY CHARTERED ACCOUNTANTS 
with surplus self-contained offices seek 
association with sole practitioner to utilise 
spare office space and share services to 
mutual advantage. ~ Please reply to Box 
CC 7137. 

CITY FIRM GF £1,150,000. — Our client 
wishes to promote a constructive merger, 
acquisition and/or association. The follow- 
ing areas are of particular interest: East, 
South or West of London, within a sixty- 
mile radius of Bristol, and the West 
Coast/West of England. Associations are 
additionally sought in Belfast, Manchester, 
Edinburgh or Glasgow, Ipswich or 
Norwich, Leeds and the South Coast. These 
profit-orientated opportunities can be 
explored in strictest confidence by contact- 
ing RMA, 157 New London Road, Chelms- 
ford. 0245 81166. 

DERBY SOLE PRACTITIONER with 
G.R.F. £70,000 welcomes discussions with 
similar sized practices in the area with a 
view to merger or would consider proposals 
from a large firm requiring local representa- 
tion. — Box DS 2837. 

ENFIELD £60,000 G.F. — This growing 
practice established 1967 operates from 
High Street offices of 1,500 sq. ft (rent 
£2,760) and provides its 180 mixed clients 
with a general audit and accountancy 
service, Contact RMA for details in con- 
fidence. - RMA, 157 New London Road, 
Chelmsford. 0245 81166. 


JERSEY-BASED 
THREE-PARTNER FIRM 


of Chartered Accountants 
with international connections 


wishes to enter into 
representation/associate ar- 
rangements with other firms 
of Chartered Accountants. 


Box JB 30758. 





ESSEX. — If you have a practice within the 
area of Chelmsford, Ongar, Romford or 
Southend with G.F. in the region of £50,000 
and wish to sell contact us today in strict 
confidence. ~ RMA, 157 New London 
Road, Chelmsford, 0245 81166. 

FIRM OF C.A.s wishes to acquire a 
practice or block of audits in North London 
or adjoining areas. ~ Box FO 2870. 
FOURTH PARTNER required for rapidly 
expanding Worcestershire practice. Initially 
as P.A, to partner for probationary period. 
Taxation bias would be advantageous. 
Salary £6,000—£7,000 initially with negoti- 
able bonus. — Apply Box FP 2885. 
GOODWILL FOR SALE. Substantial 
recurring fees dissolution of partnership, 
one partner leaving. Three remaining 
partners. Will not give covenant in restraint 
of trade, Will have some phone number staff 
and premises, Will sell list of clients and 
name of firm only but will give no guarantee 
not to practise in a similar name. — Box GW 
2814. 

GUILDFORD. — Long-established City 
firm with work in Guildford, wish to 
acquire. A prompt generous settlement can 
be arranged as cash is available in ample 
amounts. ~ RMA, 157 New London Road, 


Chelmsford. 0245 81166. 
LINCS, MERGER. — Long-established 
practice, G.F. c. £600,000, wishes to 


expand by merger or acquisition. Enquiries 
invited in confidence. — RMA, 157 New 
London Road, Chelmsford. 0245 81166. 
MANCHESTER. ~— Eager, highly- 
organised Chartered firm with spare 
Capacity, wish to acquire on very 
advantageous financial and personal basis. 
— RMA, 157 New London Road, Chelms- 
ford. 0245 81166, 

LONDON WEST END. — Six-partner 
practice wishes to acquire or amalgamate 
with smaller practice (one/two principals 
possibly approaching retirement). 900 sq. ft 
space immediately available. — Box LW 
2886. 

NORTH WEST/FYLDE COAST. - 
Chartered accountant seeks small practice 
with good development potential. — Box 
NW 2868. 


NORTH WEST LONDON Chartered 
Accountants providing mainly specialist 
services seek to acquire a small 
practice/block of audits up to £20,000 
G.R.F. Cash and/or pension arrange- 
ment negotiable. ~ Box NW 7140. 


NORTH YORKSHIRE/TEESIDE 


Chartered Accountants are interested in 
acquiring a practice with gross recurt- 
ing fees between £19,000 and £40,000. 


Please apply to Box NY 7138. 


NOTTINGHAM G.F. — e. £14,000. 
Practice for disposal due to principal’s 
pursuit of other interests. Established 
twenty years with around 170 clients. 
Further details on request. — RMA, 157 
New London Road, Chelmsford. 0245 
81166. 

PARTNERSHIPS. We have clients in all 
areas of the United Kingdom interested 
in acquiring/disposing of practices and 
blocks of fees having G.F. between 
£10,000-—£500,000. — Dennis Chatfield & 
Associates, Wheatsheaf House, 4 
Carmelite Street, London EC4Y 
OBN. Telephones 01-353 1307/1308/5831. 
PRACTICE MERGER. — Often the 
catalyst to fast growth, economic, geogra- 
phic and technical benefit, ability to attract 
the best people, and service major clients, 
providing better cover, training and security 
for the partners and staff. RMA operate 
nationally and enable firms to explore 
propositions without disclosing their 
identity, intentions or confidential affairs. A 
visit can be arranged for a confidential 
discussion and references/practice valua- 
tions are available on request. — RMA, 157 
New London Road, Chelmsford. 0245 
81166. 


PARTNERSHIP/MANAGER up to 50% 
available in local practice. Will interested 
party please forward details. — Box PM 
2852. 


PRACTICE COUNSELLING for over- 
worked, under-capitalised and frustrated 
practitioners. You may be so busily engaged 
with client’s affairs that your own get 
neglected. We are specialists and can bring 
a fresh perspective to practice disposal, 
merger and valuation. Do not leave it too 
late, as many have done to their financial 
loss, and the embarrassment of their staff 
and family. Strictest confidence observed. 
References are available on request. — 
RMA, 157 New London Road, Chelms- 
ford. 0245 81166. 

RMA have undertaken and successfully 
completed many practice transfer assign- 
ments throughout the United Kingdom in 
recent years and can furnish references from 
many satisfied clients. If you have a specific 
problem, or just wish to gain a fresh per- 
spective on these vital matters, our managing 
partner can arrange for a convenient con- 
sultation at your home or office. A nominal 
fee is charged for this service which includes 
for the initial consultation and any 
necessary on-going counsel. — RMA, 157 
New London Road, Chelmsford. 0245 
81166. 

SMALL TIDY BLOCK OF CASES FOR 
SALE by retiring Middlesex part-time 
practitioner. Gross annual fees 
approximately £1,500 (capable of being 
doubled immediately), price £1,500 for 
quick sale, Assistance given with continuity. 
— Tel. Uxbridge 30748. 

SOMERSET CHARTERED 
PRACTITIONER seeks small practice or 
block of audits in West Country. — Box SC 
2838. 

SOUTH WALES, — We are retained by a 
client who is actively seeking a small block 
of fees within a thirty-mile radius of 
Swansea. Up to one-and-a-half times will 
be paid for G.F. — RMA, 157 New London 
Road, Chelmsford. 0245 81166. 
SUFFERING from staff problems, poor 
health, overwork, strained relationships, and 
wish full/part retirement or withdrawal, we 
can assist you to reap the maximum yielc 
from your exertion and investment over the 
years. ~ RMA, 157 New London Road. 
Chelmsford. 0245 81166. 

SUSSEX. ~ Chartered practitioner in centra 
coastal town seeks amalgamation with a 
substantial practice having the capacity tc 
absorb additional work, and willing tc 
p'rchase part of the goodwill at the time ol 
amalgamation. ~ Box SC 2821. 


WORCESTERSHIRE 


Chartered Accountants are interested in 
acquiring a practice with gross recurr- 
ing fees between £10,000 and £50,000. 


Please apply to Box WC 7139. 





SUBCONTRACT WORK 


ACCOUNTANT QUALIFIED incomplete 
to computer accounting. Collect and deliver. 
— Box AQ 2854. awe 

A CHARTERED ACCOUNTANT with 
lots of experience in all fields available for 
subcontract work and temporary assign- 
ments. Contact immediately. — Please reply 
to Box AC 6383. 

BOURNEMOUTH, Christchurch, Poole 
and surrounding areas: F.C.A. collects and 
delivers accounting and tax work performed 
to high standard. Will consider part-time 
working in Principals’ Offices in immediate 
vicinity. ~ Box BC 2822. 

CHARTERED ACCOUNTANTS have 
spare staff capacity for next three months 
and are prepared to take work on a sub- 
contract basis. Fast, efficient and reliable 
service in strictest confidence. — Phone 
01-242 8381, or write to Dubois and 
Plinston, 69-73 Theobald’s Road, London 
WCIX 8TA. 
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CLAN ILENE ALLUVUUINIAINE WILI 
wide experience, particularly in incomplete 
records, seeks subcontract work in London 
area. Will work at firm’s premises if 
required. — Box CA 2845. 
EXPERIENCED CERTIFIED 
ACCOUNTANT (36) seeks regular supply 
of work. Reliable, punctual and meticulous 
company accounts, incomplete records, tax 
and all work. — Tel. 01-942 5066. 

F.C.A. many years’ experience in profes- 
sion, seeks subcontract work or temporary 
assignments in London and North West. 
Will collect and deliver. — Please reply to 
Box FC 2887. 
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London area. City, West End, North, North 
West areas preferred. — Box FC 2871. 


NORTH LONDON chartered accountant 
with wide experience seeks subcontract 
work. Will pick up and deliver. — Contact 
immediately Box NL 2853. 


WEST MIDLANDS based F.C.A. seeks 
regular subcontract work and short-term 
assignments. — Box WM 2846. 


WOLVERHAMPTON experienced 
F.C.A., A.T.I.I. offers assistance with all 
kinds of professional work. — Box WE 
2742. 





SITUATIONS WANTED 





ABLE ACCOUNTANTS immediately 
available for temporary assignments 
throughout the UK. All vetted by Mark 
Pembroke, F.c.A. Lowest competitive rates 
and fair trial period. — Pembroke & 
Pembroke 01-236 0011 (London) or 
021-236 5513 (Birmingham). 

A.C.A., 29, U.K. graduate. Trained by 
international firm. Subsequent small firm 
experience. Seeks good general practice 
experience and prospective partnership in 
Central or SE. London. — Box AC 2839. 


ACCOUNTANCY ASSISTANCE 


Available immediately. Let the 
HARRISON/WILLIS TASK FORCE 
overcome your problems during 
holidays, sickness, or on special pro- 
jects, etc. Qualified, competent person- 
nel available. Lowest competitive rates. 
— Call Barbara Kenton today at 01-493 
9441, Harrison & Willis Ltd, 118 New 
Bond Street, London W1. 


A CHARTERED ACCOUNTANT 
available for long or short term. All-round 
experience. Contact immediately. — All 
replies to Box AC 6384. 

CHARTERED P.E.I FINALIST with 
over nine years’ varied experience in 
accounting, incomplete records, auditing 
and taxation, seeks suitable position in a 
firm of accountants in London. — Box CP 
2823. 

LONDON/ESSEX CERTIFIED 
ACCOUNTANT aged 30, in-depth com- 
mercial experience, seeks opportunity 
joining profession for practising certificate. 
No audit experience but very able. — Write 
Box LE 2815. 





P.E.II FINALIST, awaiting results, with all- 
round experience in small practice, seeks 
suitable position in small/medium-size 
professional firm or industry in London. —- 
Replies Box PE 2816. 

P.EJII FINALIST with 10 years all-round 
experience in profession seeks employment. 
— Box PE 2855. 

QUALIFIED ACCOUNTANT, 
experience in industry, government and 
education, seeks sparetime work in 
accounts, taxation, consultancy or 
professional education. Flexible arrange- 
ments. — Please telephone Gt. Missenden 
4129, 

QUALIFIED B.Sc.(Econ.), A.C.M.A., and 
holder of Certificate in Management Infor- 
mation seeks position with practice wishing 
to offer management accounting con- 
sultancy services, with a view to obtaining 
LC.A. practising certificate. Manchester 
area. — Replies, which will be treated in 
strict confidence, to Box QB 2856. 
RECENTLY QUALIFIED CERTIFIED 
ACCOUNTANT seeks position in the 
profession. Three years’ experience in the 
profession followed by 2 years in com- 
merce. — Box RQ 2872. 


/ 


ACCOUNTANTS, BOOK-KEEPERS . 
AND CLERKS 
SELF-EMPLOYED 


Available on 


TEMPORARY basis and for PER- 
MANENT posts in the U.K. and 
overseas. 


PRACTITIONERS SERVICES 
BUREAU 
Employment Agency Business 
é Clements Road, Ilford, Essex 
01-553 2184/5 
Freelances and Job Applicants required 
also. 





SERVICES 


FB 


Robert Irving + Burns 

23-24 Margaret St., 

London W1N 8LE 

Telephone: 01-637 0821 (10 lines) 


LET US SOLVE YOUR 


- RENT REVIEW OR 
LEASE RENEWAL PROBLEMS 


Contact Robert Serlin FSVA, FRVA, MRSH 


(Head of Professional Department) 


on 01-637 0821 
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in Bronze, Brass, Plastic,Stainless steel, Aluminium 
Interchangeable “Registered Office” Directory Boards and Rubber Stamps also supplied 


Austin Luce & Co Ltd 


59 College Road, Harrow, Middlx. 


ACTUAL MANUFACTURER 





COMPANY 
TORMATTTS 








LIMITED COMPANIES 


NEW FORMATIONS 
r AN (scons 


READY-MADE COMPANIES 


FOR ALL TRADES £90 


(Complete: no hidden extras) 


ALSO 


COMPANY SEARCHES 


Searches, Seals, Registers, etc. 
Descriptive literature from: 


GRAY’S INN COMPANY 


FORMATIONS LTD 
87-89 Tabernacle Street 
London EC2A 4BA 
(Phone 01-253 3551/2) 


READY-MADE 
COMPANIES 
NOW AVAILABLE 


British 


Company Registration 
Agents Ltd 
38—40 Featherstone Street 
London EC] 
01-251 0344 





Free estimates » Telephone urgent orders 


Tel: or-864 7342 


LIMITED 
COMPANIES 


formed to your requirements 
with chents choice of name 


READY MADE 
COMPANIES £95 


including duties, books, seal &VAT 
NO EXTRAS 


COMPANY 
SEARCHES 


Same day service 


Phone 01-628 5434/5 
3177/8, 7361, 9936 








ae Telex 887475 


Ezippess Co 
Resistpations 


30 CITY ROAD 
LIA RIS EC1 


A BACKED SERVICE, — Limited con 
panies formed or ready made. — Clifto 
Secretarial Agency, 49 Green Lane 
London N16 (01-359 3387). 


READY-MADE COMPANIES £93: 
including books, seal, VAT. Guaranteed 1 
trading. Own names registered from £81-¢ 
including books, seal, VAT, Spee 
searches, ~ Graeme Limited, 61 Fairvie 
Avenue, nIEDAM; 0634 32558. 


“+ 


READY-MADE COMPANIES AND SPECIAL FORMATIONS 
£95 INCLUDING VAT, Fees, Books, Share Certificates, Seal. 


A quick, efficient and personal servicefor chose who expect something a little better 


M. R. CHETTLEBURGH LIMITED 
140/141 TEMPLE CHAMBERS, TEMPLE AVENUE, LONDON 
EC4Y OHE. Tel. 01-353 1441 
Ring any day ~ any time ~ 24 hour service 








COMPANY — 
REGISTRATIONS & CO. LTD 





Nelson expected the best 
Why not you? 


Try us for the most efficient 
Company formation & search service 


313/314 Grand Buildings, Trafalgar Sq., 
London, WC2N nol is 


Tel:01-930 4567 





Wr WAFAA IRIN EB Ph TRAD Ge RAIA AAMIIN CALAN 
reliable personal service at moderate rates. — 
M. & D. Searches, 19 Manorgate Road, 
Kingston-upon-Thames. 01~546 1471. 
READY-MADE COMPANIES available 
now, also formations, etc. ~ Reichman 
& Wing, 134 Percival Road, Enfield, 
Middlesex. Telephone 01-363 4382 and 
7387 (A.C.R.A. member). 





MORTGAGES 





ABANDON CHASING THAT 
MORTGAGE, — 100 per cent loans to 
qualified accountants up to £22,000. High 
advances to £50,000. — Professional 
Mortgage Services, 5-7 Muswell Hill, 
London N10 (01—883 9595). 


MORTGAGES 
AND RE-MORTGAGES 


on freehold and 60-year leasehold 
private dwelling-houses, purpose-built 
flats and part occupation dwellings, 
arranged over a 20-year term through 
highly reputable building society, also 
joint mortgages. No restriction on age 
of property if in good condition. 
Maximum advance £19,500. — For 
further information please write or tele- 
phone, M. P, Joseph (9 a.m.—5 p.m.), 
01-242 9936, 125 High Holborn, 
London WC1. 


SECURED LOANS and remortgages for 
accountants. — 01-346 4653. Martin 
Hasseck Ltd, Freepost, London NW4 IYB. 
100 PER CENT MORTGAGES available 
up to £22,000 for house purchase, 90 per 
cent up to £25,000. Re-mortgage and 
investment property mortgages also avail- 
able. — Contact Callander Securities Ltd, 15 
Fish Street Hill, London EC3R 6BP 
(01-623 2844). 


A COMPREHENSIVE 
SERVICE 


Maximum loans for professionals 
Remortgages, commercial loans, etc. 


Personal 


service 20 years’ 
Members of the Corporation of Mortgage and 
Finance Brokers. 


experience. 


ROWE, CHARLES & COLTD 
Hill House, Wembley, Middx HA9 9LD 


01-908 3434 





MISCELLANEOUS 








PERSONAL 


DATELINE’S psychologically accurate 
introductions lead to pleasant friendships, 
spontaneous affairs, and firm and lasting 
relationships including marriage, All ages, 
all areas. — Free details: Dateline Computer 
Dating (Dept. AH1), 23 Abingdon Road, 
London W8. Tel. 01-937 6503. 
DIAMOND JEWELLERY, seling or 
buying. For your own expert advice 
contact, E. Grey, London Diamond Bourse, 
Hatton Garden, ECIM 8DH. — Tel. 
01-404 0415. 

MINI CONFERENCES. — Senior partners 
might consider the advantages of enjoying 
the exclusive use of this select small hotel 
with complete privacy. Relaxed atmosphere, 
with antique furniture, paintings, etc. — For 
details telephone or write to Resident 

Proprietor, Peter Wade (F.R.I.C.S,) 
Stratford House Hotel, Stratford-upon- 
Avon. Telephone 0789 68288. 
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OFFICE MACHINERY 
AND EQUIPMENT 


RUBBER STAMPS - NORMAL 
SERVICE THREE DAYS. — Signature 
stamp and special blocks seven—ten days. 
Also daters, company seals, pads, ink, etc. 
Competitive prices. — F. H. Greenhalgh, 
Universal Buildings, Garnet Street, 
Stockport SK1 3AR. Tel. 661-480 3826. 








BUSINESS PREMISES 


AN INSTANT OFFICE, — Ideally suit new 
or expanding firms. Busy position ‘Bakers 
Arms’ London E10. Luxuriously furnished. 
Telephonist, receptionist, C/H and other 
services and facilities included. ~ 01-539 
3300. 








STOCK VALUERS 


ABOUT STOCKTAKING AND 
VALUATIONS of trade stocks anywhere 
in Britain consult John Tarryer & Co, 
F.V.S.A. 121 Bridge Road, East Molesey, 
Surrey (01-979 5599). 








PENSIONS 


EXPANDING AND EXPERT Life & 
Pensions Advisory Service is seeking 
arrangements with one or two medium-sized 
accountancy firms, to mutual advantage. 
Free pensions advice given to your best self- 
employed clients on Pensions, Self 
Administered Funds, Partnership and Key 
Man Assurance. — For appointment please 
contact Richard Humberstone, Temple 
Investment Planners Ltd, 55 Harrington 
Road, Leytonstone, London E11. 01~556 
3442. 








FOR SALE 





FOR SALE. — Nixdorf Mini Computer 
Model 820/15, Printer and Auto Ledger 
Feeder. Regularly maintained and serviced. 
— Offers to: 01-493 9222 (Mr Rogers). 
RECONDIFIONED COMPANY HOUSE 
FICHE readers from £50. — Telephone 
01-628 0898 or 01-638 9324. 

SIMON’S TAXES AND STUBBS TAXA- 
TION SERVICE. — Offers to Colchester 
70109. 


BOX 
. NUMBERS 
Replies to advertisements 


using Box Numbers should be 
addressed to: 


Gee & Co (Publishers) Ltd 
151 Strand, London 
WC2R IJJ 





BUSINESS 
OPPORTUNITIES 





ACCOUNTANT seeks co-directors and 
investors for currently forming property and 
trading companies. — Box AS 2873. 
















We specialise in setting up companies with 
existing firms of accountants with a view to 
dealing with clients life assurance, pension 
and tax mitigation requirements. We have 
had a number of years’ experience in this 
field and can prove that we provide an 
excellent service to the clients as an exten- 
sion to the normal accountancy service 
furthermore the commission earned by 
providing this service can be considerable. 
It would not be unreasonable to expect 
the annual commission to be in excess of 
50% of the net profit enjoyed by the 
accountancy practice. For further details 
please apply to 


Box WS 30652 


needless to say all replies will be treated in 
strictest confidence. 






accountancy personnel Of 


"i TEMPORARY 


Calling all Managers, 
Seniors, Semi-Seniors, 
intermediates 
and Juniors 


TEMPORARY JOBS IN ALL AREAS. 
TOP RATES OF PAY ONE WELL 


PAID JOB AFTER ANOTHER 
64 George St, 7 MacKenzie St, 
Croydon Slough 


01-686 4686 Slough 35939 
63 Moorgate, 14 Gt. Castle St, 
London EC2 Oxford Circus, W1 


01-580 2612 






01-628 9015 


Ç 
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Boe TAXATION & ACCOUNTANCY RECRUITMENT 
New Enlarged Second Edition 


CONSULTANTS TO THE PROFESSIONS 
Having established a conventional agency we have on our 
register situations in all parts of the U.K. in the Accountancy 
and Legal Professions ranging from audit and tax assistants 


through to partner leve! with remuneration from £4,000 to 
£15,000. 


ACCOUNTING 
STANDARDS 
STUDY 
BOOK 


by 


However, we have found that in addition to notified 
vacancies there is little difficulty in ‘creating’ situations for - 
candidates of ability who are qualified by examination or 
experience and if required are willing to undertake a course 
of further study. 


Instead of waiting for the right opportunity to turn up we 
invite you to discuss with us your hopes and ambitions for 
the future and we will do all we can to find you the career 
opportunity you are seeking in an area of your choice. 


3RD FLOOR, WHEATSHEAF HOUSE, 4 CARMELITE STREET 
LONDON EC4Y OBN 


. F. A. J. Couldery, FCA, FCCA, FCIS 





TELEPHONES 01-353 1307/1308, 01-353 5831 


Dennis Chatfield © Associates 


SIMPLIFIED EXPLANATIONS 
EXAMPLES 
SPECIMEN QUESTIONS 
FULLY WORKED ANSWERS 


The 
Good Job 


Guide 


ESSENTIAL PRE-EXAMINATION READING 


£2-50 









THE COMPLETE SELF-HELP GUIDE 
TO CHANGING YOUR JOB 


Over 500 pages of practical information and advice, 
including: 

trends in the job market 

self-assessment 

effective search 

cv and interview techniques 

training opportunities 

legal aspects 

working overseas 

key facts on hundreds of companies 

detailed profiles of major employers 

a guide to recruitment consultants 

professional associations. 

employer category/job and location indices 


£1.75 


available from major booksellers, or from Order Dept A 
The New Opportunity Press, Yeoman House, 
76 St James’s Lane, London N10 3RD. (add 60p p&p) 


Please send ......... copy/copies of 
Accounting Standards Study Book 
at £2-50 plus 30p postage {airmail £1.25) 


Remittance enclosed £...... 


ov eave vecrpstcereseerezp sess eeresresoeaeeperzceuznzcrreseneszcwzezrerzrse czar e 

sass asset zneaeresteccesc rer sree eeerseerceereczaacseteesanteaeaeazreser zara 
Pee rrssaeereresrzreererres see eezeeaenrerrearegrrsersvrerres tease trzrras es eeaeraeene2 eee 
sev rpes sere esc tees sce estt aces aeeaavne ence easeeaeeweatec cee ese eset eszaeswoewncecausgen 


es, erp nzaevraeneorrereeoreaeeneaeesunsevsseueezrnpaecezaezeeruvraececmaszaeecaseraevrwmeececaeeeeanea 


Cheques to Gee & Co (Publishers) Ltd 
151 Strand, London WC2R 1JJ 


GE 


The professional publishers 
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COMMODITY BROKERS 


Jeramy Oates Ltd 
16 Monument Street, London EC3R 8AJ 
Specialists in individual Private accounts 


COMPANY FORMATIONS 


Jordans ` 


` Jordan House, Brunswick Place, London N1 6EE 
Tel. 01—253 3030. Telex: 261010 


Specialists in the formation of ready-made, standard and 
custom-made companies 


COMPANY INFORMATION 


Jordans 


Jordan House, Brunswick Place, London N1 6EE 
Tel. 01—253 3030. Telex: 261010 


Leading company information specialists and publishers 
of major financial surveys 


COMPUTER SERVICES 


CMG Computer Management Group (UK) Ltd 


Sunley House, Bedford Park, Croydon CRO 2AP 
Tel. 01-681 7631 


Over 250 firms of accountants use CMG’s computer 
services, which include financial accounting payroll and 
time recording either for their own firm or on behalf of 
their clients 

Computer Services (South West) Limited 
Millbay Road, Plymouth, Devon. Tel. 0752 68814 


Specialist areas — suppliers of ‘in house’ computer 
systems (Incomplete Records, Time Records, General 
Accounting) and marketing software throughout UK 
Extel Computing Ltd 

1—9 City Road, London EC1Y 1AA. Tel. 01-638 5544 
TRIPOS — An income scheduling and CGT service 
designed for Accountants 

Saint Andrew Computers Limited 

9 South St David Street, Edinburgh. Tel. 031—556 7554 
Computer Bureau. Specialist areas. Assets Register. 
Property Management, Send for free Brochure 
,Midlands Computer Centre Ltd 


Lichfield House, 85 Smallbrook Queensway, Birmingham 5. 
Tel. 021-643 4743 


Auditors Time Billing System. Financial and Production 
Systems. Batch and On-Line Processing 


COMPUTER SYSTEM SUPPLIERS 
Computer Information Centre Ltd 
225 Seven Sisters Road, London N4. Tel. 01-272 5436 


Specialist Areas: Systems for accountancy partnerships, 
office computers for commercial accounting 


CONSULTANTS — COMPUTERS/ 
TELECOMMUNICATIONS 


PA Computers and Telecommunications (PACTEL) 


Management Consultants, 33 Greycoat Street, London 
SW1. Tel. 01-828 7744. Telex: 8813082 


Specialist areas: systems implementation, networks, 
information management, word processing, OR, marketing, 
software products 


CONSULTANTS 
Cockman, Copeman & Partners Ltd 


9 Staple Inn, London WCIV 7QH. Tel. 01—405 0663 


Employee share and incentive schemes, remuneration and 
benefit planning, personal financial counselling 


Richard Grenville Ltd 
15 Wilson Street, London EC2M 2TQ. Tel. 01-628 4892 
Investment management. Self-administered pension schemes 
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Services Directory 


COPYING EQUIPMENT SUPPLIERS 


Alger Brownless Court Ltd 


Copying Consultants. Head Office: 100 Tooley Street, 
London SE1. Tel. 01-407 9587. Showrooms: 
27 Montpelier Vale, London SE3. Tel. 01—318 4394 


Advice—Sales—Service on the widest range of new and 
reconditioned plain paper copiers 


FINANCIAL 
Capital & Income Consultants 
Hillgate House, Old Bailey, London EC4. Tel. 01—148 6321 


Corporate/personal tax counselling, executive fringe benefit 
plans, investment advice and school fees provision 


FINANCIAL PUBLIC RELATIONS 
CONSULTANTS 
Parker PR Associates Limited 


22 Red Lion Street, London WC1R 4PX. Tel. 01-405 3353 
Telex: 264420, Contact Michael Southgate 


Service to Industry, Press/Stockbroker/ Shareholder 
Relations, Annual Reports, Reporting to Employees 


INFORMATION MANAGEMENT 
SERVICES 


LMR Computer Services 


54-70 Moorbridge Road, Maidenhead, Berks SL6 8BN 
Tel. Maidenhead (0628) 37123 


On-line information update, enquiry, analysis selection and 
reporting. Linked with: text processing and document 
production. Mailing, personnel, property, sales 
administration, etc 


INSURANCE BROKERS 
Gissing Sellon Breslin & Co Ltd 


49 Queen Victoria Street, London EC4N 4SA 
Tel. 01—248 0071 


The City accountants insurance brokers 


INTERNATIONAL REMOVALS 


Stewart & Harvey Ltd 


27—31 Whitehall, London SW1A 2BX. Tel. 01-839 5336 
(Ring, write or call) 


Household and personnel effects and luggage collected, 
packed and shipped world wide by bonded member of the 
British Association of Removers 


OFFICE EQUIPMENT 
Savitt's Office Equipment Ltd 


Head Office: 20 Brewer Street, London WIR 4DE 
Branches: 61—63 Beak Street, London WIR 4JA 
186 Fleet Street, London EC4 

Tel. 01—439 8331/7 


Furniture — Stationery — Typewriters — Calculators 


PRIVATE INVESTIGATORS 


Sapphire Investigations Bureau Ltd 


Sapphire House, Long Stratton, Norwich NR 15 2TH 
Tel. Long Stratton (0508) 30324 and 30448 


Norfolk and Suffolk. Professional Investigators, 
Security Consultants, Process Servers and Bailiffs 


PUBLIC AFFAIRS 
Gwynne Hart & Associates 
418—422 Strand, London WC2R OPL. Tel. 01-836 2843 


Parliamentary, corporate and financial PR consultants 
in UK and EEC. Publishers of ‘Prices and Fair Trade 
Practices Report’. 40 issue PA, £200 


REMOVAL SERVICES 


Vanguard Group 


Head Office: Western Avenue, Hanger Lane, Greenford, 
Middx UB6 8DW. Tel. 01-998 8888. Telex: 935109 

(Open 7 days a week) 

Specialising in office, commercial and factory removals. 
Send for free brochure. Services throughout UK and Europe 


SELECTION CONSULTANTS 


Paul R. Ray International Inc 


25 Old Burlington Street, London W1X 1LB 
Tel. 01—439 6007. Telex: 299905 


Executive search and selection 


SECRETARIAL/BUSINESS SERVICES 


Five to Nine Business Services 


17 Wigmore Street, London W1H 9LA 
Tel. 01—580 5816. Telex: 24637 WIGMOR G 


Full Business Service inc. telex, typing, mail/telephone, 
offices for short-term hire; photocopying, translating etc 


STOCKBROKERS 


Vivian Gray & Co 


Ling House, 10-13 Dominion Street, London EC2M 2UX 
Tel. 01-628 9311 (Established over 100 years) 


Specialist areas: private clients and trusts. Free regular 
valuations and reviews. Personal partner supervision. 
Please contact Mr J. A. D. Skailes, FCA 

Phillips & Drew 


Stockbrokers, Lee House, London Wall, London 
EC2Y 5AP. Tel. 01-628 4444. Telex: 883236 


Specialist areas: Advice on all types of UK and 
international portfolios, including those of private 
individuals, Contact C. G. Gooding, FCA 

Henry Cooke, Lumsden & Co 


Stockbrokers, P.O. Box 369, Arkwright House, Parsonage 
Gardens, Manchester M60 3AH. Tel. 061—834 2332 
Telex : 667783 and London 


Services include regular reviews, financial planning, 
pensions consultancy and corporate finance 


SURVEYORS 


Bracegirdle & Brittain 


Chartered Surveyors, 9 The Broadway, Woodford Green, 
Essex. Tel. 01—505 6311 


Building surveys, fire insurance and reinstatement, schemes 
of alterations, improvement and repair, design of new 
buildings, dilapidations etc 

James Barr & Son 


Chartered Surveyors, 213 St Vincent Street, Glasgow 
Tel. 041—248 3221 


Specialist areas: Nk peak assets and CCA valuations of 
industrial/commercial groups including machinery and 
plant. Fire insurance. Sales 


SURVEYORS & ESTATE AGENCY 


Stiles Horton Ledger 


6 Pavilion Buildings, Brighton BN1 1EE. Tel. (0273) 21561 
(and at Worthing, Hove, Eastbourne, Crawley) 


Specialist areas: Industrial and Commercial valuation 
and Estate Agency, including valuation of Company assets 
for all purposes 


TELEPHONE ANSWERING MACHINES 


C.R.V. Electronics Ltd 
30 Goodge Street, London W1. Tel. 01—580 1800 


Telephone Answering Machines for sale. Answers and 
records, plus dictation. Also new range of Automatic 
Diallers 


TRAINING CONSULTANTS 


Charterhouse Management Courses 


40 Charterhouse Square, London ECIM 6EA 
Course Registrar: Jean Slough. Tel. 01-606 0121/7 


CPE-approved courses, financial and management training 


TRANSLATORS 


Falcon Translations 


Imperial House, 15—19 Kingsway, London WC2B 6UU 
Tel. 01-836 1840 and 01—836 1923 


All languages — all deadlines 


THE ACCOUNTANT, September 27th, 1979 












apeere 
trenere hore 








Ferradas 


atgrescs 
Rikdeneeretenetertsrraeaee 


Tiidapeatvarauacreens 
Satadasadesdeene 


Teei err riseeeen tity iti res 








garne 












Erop TS 


ayeustpas 
































38 
h 
3 
i ert 
fr SHARE 
N Hi 
H 
rH 
i perhsgasecssceesticct 
rt HEHE SET 
Erret ER HEE 
SESE sss TIRTILRRRN NES 
i 
i 
E 
iS 
333 
Goi SDT GEE a 
7 Ake weds : + 














pritsis 
$: 








tsani 
pret) 





eat rere reseeeriee tty 
betiserrerppepecte ty 













Piltieeepeases, 
pitti. 





reretiersteseees ferrites 





+ 


THE ACCOUNTANT 


ee 
— meret 


Six plans designed specifically to 
meet the investment and pension 
needs of the discerning expatriate 


International Savings Plan {OO 
International Capital Plan lOO 


A regular and lump sum investment without life cover, available linked to 
either fixed interest or equity funds based in. the Channel Islands, 100% 
surrender at bid price at any time. 


Available in £ Sterling and U.S. Dollars. 


International Growth Plan 


A unit linked 10 year endowment policy with life cover of 7% times the 
annual premium. The Growth Policy provides tax efficient savings particul- 
arly on return to the U.K. 


Available in £ Sterling and U.S. Dollars. 


Guaranteed Redemption Plan 


The plan provides a guaranteed sum on a known maturity date in return 
for a lump sum investment. 


Available in £ Sterling. 


International Funding Plan 
International Executive Pension Plan 


Individual and group plans designed to ensure that increased earnings are 
reflected in secure guaranteed benefits for the future and in retirement. 


Available in £ Sterling and U.S. Dollars. 


The underlying investments for all of these Plans are managed under the 
advice of Baring Brothers & Co., Limited of London. For further 
information on these and other expatriate services, Professional Advisers 
and others should contact the company at: 


a | Provibence Carnot Lire 
ASSURANCE (C.I. LIMITED 


A Gulf + Western Company 


P.O. Box 121, Dept. TA, The Grange, St. Peter Port, Guernsey, Channel islands. 
Telephone: 0481 26726/9. Telecopier: Ext. 29 Telex: 4191118 PCCIG 


An assurance company registered in the Channel Islands and as such is ”an Insurance Company 
which does not and is not authorised to carry on in any part of the United Kingdom business 
of the class to which this advertisement relates”. 
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Jersey as an International 
Finance Centre 


by G. C. POWELL, 


Economic Adviser to the States of Jersey 


Jersey is well-known in the UK as a holiday Isle, as the home of 
the Jersey cow and the source of the Jersey new potato. 
Internationally, it is increasingly in its role as a finance centre 
that the Island is better recognised. This international 
recognition is related to three main facets — the sound basis of the 
island’s fiscal attractions upon which the successful 
development of a prosperous economy, and a vital financial 
community, has been built; the growing range of international 
business undertaken in the Island; and the successful pursuit 
over the years of an image of respectability and stability. A proper 
understanding of Jersey’s role as an international finance centre, 
past, present and future, is to be obtained only through an 
appreciation of these facets and the following seeks therefore 


to expand on each in turn. 


The key to Jersey’s finance centre role is 
undoubtedly the existence of a favour- 
able tax structure; that is favourable in 
relation to the tax structures of those 
countries from where interest in the 
Island can be expected to emanate. The 
Island does not pretend to be the lowest 
tax location in the world, and the way 
that Jersey’s relatively low tax structure 
has developed serves to distinguish the 
Island from many of its so-called com- 
petitors. 

Jersey’s tax structure — the standard 
and maximum rate of income tax of 20 
per cent which has remained unchanged 
since 1940, the absence of any form of 
capital taxation and the limited range of 
indirect taxes — has developed from 
prudent budgeting, from the absence of 
many of the expenditure commitments of 
larger neighbours, and most importantly 
from the business growth that has been 
stimulated by the low tax structure itself. 
The basis of the low tax status is the key 
to its strength. Low taxation is not the 
product of political manipulation, but of 
sensible economic policies adopted. by a 
community which now has a standard of 
living and standard of public services 
equal to most parts of Western Europe. 

The Island’s tax attractions develop 
from the autonomy the Island enjoys in 


domestic affairs in general, and fiscal 
policies in particular. This autonomy is 
in turn dependent on the Island’s con- 
stitutional relationship with the UK. 


Fiscal autonomy secure 

The Channel Islands derive their 
autonomy in fiscal policy matters from 
Royal Charters bestowed upon them by 
successive English monarchs in the 
16th and 17th centuries. The freedoms 
and rights so bestowed -have become 
enshrined in constitutional custom and 
convention to the point where HM 
Government, while continuing to act for 
the Islands in respect of external affairs, 
now clearly recognises the Islands’ 
autonomy in matters of domestic policy. 


The Island’s Government, the States, 


initiates all legislation relating to 
taxation and other matters of purely 
domestic concern; and in relation 
to those matters the discretion upon 
whether or not to legislate lies solely 
with the States. In the House of 
Commons in March 1978 the per- 
manence of these arrangements was 
endorsed in the reply to a Parliamentary 
question that ‘HM Government has no 
plans to alter the constitutional status of 
these Islands. If they were ever to seek to 
do so they would certainly not proceed 
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without the consent of their peoples.’ 

The UK Government also recognises 
the special status of the Islands, and the 
importance of those Islands retaining 
their tax advantages, when it negotiated 
on the Islands’ behalf in 1971 a special 
relationship with the EEC. Under the 
terms of the arrangements with the EEC 
the Islands’ fiscal autonomy and free 
trade relationship with the UK has been 
maintained and extended to the EEC as 
a whole. The Islands are not embraced 
by the EEC fiscal harmonisation policies 
and are able to export horticultural 
produce and industrial products freely to 
the EEC as a whole on the understand- 
ing that the Island adopt the EEC’s 
protective barrier against imports 
from third countries made up of the 
Common External Tariff and Agricul- 
tural Levies. 

The Islands are permitted to maintain 
their policies of immigration control but 
are not to discriminate in favour of any - 
one member state, so that what is 
possible for a UK resident seeking to 
take up residence or set up business in 
the Islands must also be so for a resident 
of France, Germany, Italy, etc. 
~ What can be emphasised from the 
foregoing is that there is no basis for 
fearing that the Islands fiscal autonomy 
might come under attack in the foresee- 
able future either from the United 
Kingdom Government or from the EEC; 
Not only because of the constitutional 
relationship with the UK that has 
evolved over centuries, but also because 
of recent recognition that the Islands 
present status produces an economic 
independence which it is not in the 
interest of either HM Government or the 
EEC to upset. One aspect of significance 
in this respect is the contribution pre- 
sently made to the UK balance of pay- 
ments, a point that leads naturally on to 
consideration of how the Island’s posi- 
tion as an international finance centre 
has been strengthened by business 
developments in recent years. 
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New prominence 


During the 1960s the Island was 
particularly attractive as a sterling 
deposit collecting base, and the position 
of the Island in this respect was further 
enhanced by the decision of the United 
Kingdom Government in June 1972 to 
draw more tightly the boundaries of the 
Scheduled ‘Territories. But the 1970s 
saw the Island become more prominent 
in terms of foreign currency transactions 
and this area of business has developed 
apace in recent years. The development 
of international interest in the Island as a 
banking centre went alongside the 
application by the authorities of prudent 
banking regulatory control, one result of 
which was that the Island avoided the 
worst effects of the secondary banking 
crisis in the UK in 1973/74, and Jersey 
now has a list of banks of higher general 
standing than most, if not all, other off- 
shore financial centres. Bank of America, 
Citibank, Bank of Nova Scotia, 
Algemene Bank Nederland, Bank of 
Bilbao, Banque Nationale de Paris, 
Hambros, Hill Samuel, Morgan Grenfell 
etc are but a few of the banks of inter- 
national reputation that now have offices 
in the Island. 


Increase in deposit 


Over the past ten years the Island has 
seen the total funds held with the deposit 
taking institutions in the Island increase 
from less than £1 billion in 1968 to 
nearly £5 billion in mid-1979. Of the 
latter sum, £34 billion or so is the ster- 
ling equivalent of the foreign currency 
funding of international loan business 
having increased from less than £200 
million in 1975. 

Hand in hand with the development of 
local banking services has gone the 
development of a wide range of financial 
and legal services. The provision of these 
services has been stimulated both by the 
use of Jersey by non-residents as a haven 
for their funds and through the taking up 
of residence in Jersey of many 
individuals with considerable wealth 
with wide ranging, international, 
business and investment interests. Trust 
management, investment management, 
investment opportunities through locally 
established unit trusts aimed at non- 
resident investors, arranging inter- 
national loans, protecting investment in 
other countries through the medium of 
Jersey registered companies; all these 
and many other finance centre activities 
have been facilitated by the existence of 
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a wide range of institutions of standing 
and integrity either with expertise avail- 
able locally or able to readily tap the 
undoubted expertise available close at 
hand in the City of London. 

The growth of international finance 
centre activities other than banking is 
reflected in the increase in the number of 
companies registered per annum over the 
past ten years. In 1968 there were 194 
investment companies formed by non- 
residents of the sterling area and 50 
overseas trading companies. In 1978 
these figures were 344 and 759 
respectively. Under the  Island’s 
‘corporation tax’ arrangements, a non- 
resident may register a Jersey company 
and providing this company has no 
Jersey source income (with the exception 
of deposit interest which by concession 
can be received by corporation tax com- 
panies, and trusts established by non- 
residents, free of Jersey Tax) its local tax 
liability would be limited to £300 per 
annum (plus a £50 annual fee for the 
filing of a company’s annual return). 
Jersey has never sought to engage in a 
price war to attract business — the Island 
has never deliberately structured its 
fiscal laws to attract off-shore business — 
and has preferred to rely on political and 
fiscal stability, respectability and loca- 
tion. These aspects are not easily 
included in the check list of costs and 
benefits of alternative centres but the 
steady growth in international business 
in recent years suggests that they are 
certainly well recognised by those con- 
cerned. 


Mutual funds 


In addition to new company registra- 
tions, the Island has also seen many new 
off-shore mutual funds established with 
a view to attracting investors both from 
inside and outside the sterling area. 
These funds, serving investors require- 
ments on an in-house or public subscrip- 
tion basis, have sought to take advantage 
of a number of investment opportunities 
in commodities, American stock options, 
dollar stocks, investment in Europe, the 
Far East, UK Government stocks etc 
and these public funds, together with 
private trust arrangements, now have 
substantial funds under administration. 
The benefit for the Island from this 
development of finance centre business 
has been significant. In 1968 the profits 
of the banks totalled £2-5 million, and 
the proportion of the Island’s total 
income derived from banking and related 
finance centre activities was estimated at 
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10 per cent. By 1978, the profits of the 
banks alone had risen to over {25 
million, and the share of the Island’s 
total income attributable to all finance 
centre activities has risen to around a 
quarter, a proportion that may be com- 
pared with a third for tourism, just under 
30 per cent in respect of the receipt by 
residents of investment income from 
abroad and 15 per cent from agriculture 
and light industry combined. 


Political stability 


Frequently those looking for a base for 
financial and tax planning are resident in 
areas of political uncertainty. Clearly one 
of the prime concerns of such persons is 
that they should not be moving their 
funds or business from one area of 
political instability to another. It is in 
this context that the Island’s political 
stability is so important. The Island’s 
particular strength is that the political 
stability, like its tax structure, is not a 
recent phenomenum. 

Political (and fiscal) stability is a func- 
tion, in part, of maintaining a prosperous 
and balanced economy. In this context, 
the finance centre activities have a 
particularly important role to play for it 
is accepted that they remain the Island’s 
major growth area for the foreseeable 
future. However, this statement must be 
seen within the framework of the 
Island’s overall policy objectives regard- 
ing future economic growth. 

The major factor influencing the scale 
and nature of the future development of 
the Jersey economy is the current com- 
mitment to restraint aimed at keeping 
the total population below 80,000 
persons. There 1s general acceptance of 
the need for a continuing process of 
economic development and change to 
maintain the current level of prosperity, 
but not at the expense of the environ- 
ment and quality of Island life. The 
objective of current policies therefore is 
to try and effect a balance between the 
two frequently conflicting elements of 
economic development and conservation. 
The controls exercised over housing, 
over the establishment of new business 
undertakings, and over new building 
work are all designed to permit the 
relevant Island authorities to pursue a 
policy of selective encouragement aimed 
at securing the balance required. 

Selectivity in respect of finance centre 
activities will be directed at those 
activities which enhance Jersey’s inter- 
national reputation, which offer the 
prospect of a good profit and tax yield 


Teamwork- 
another Midland 
linkwiththe 
Channel Islands. 


At Midland Bank, we believe in Eurocurrency facilities. Expansion 
teamwork, which means working capital. Information concerning 
with you, both personal and market rates for deposits in sterling 
business customers, as a team, on and currency given on request. 
your ideas, plans or problems. Nominee service. Investment and 
And Midland Bank is in the company management. Executor 
Channel Islands. With twelve and trustee services. 
branches at your service. For further information on 
Here are some of the areas in Midland Bank Group services in the 
which Midland Bank Group may Channel Islands, please contact 
be able to help you: Current one of the offices listed below, 
accounts. Sterling and currency or your local Midland manager. 


facilities. Taxation advice. 


4 


@ 
& 6 
@ © — 
ne : Midland Bank Group 
© ® 
See? 
Midland Bank Limited branches in the Channel Islands include: 
JERSEY GUERNSEY ALDERNEY SARK 
Manager: H. W. Hall Manager: R. H. Pallot Manager: D. Le Sueur Manager: D. Le Sueur Manager: D. Le Sueur 
8 Library Place 9 QuennevaisParade 13 High Street land 22 Sub Manager: Sub Manager: 
St. Helier, Jersey, C.l. St. Brelade, Jersey, C.l. Smith Street), St. Peter J.H. Cronshaw J. M. S. Terry 
Tel: 0534 73696 Tel: 0534 44228 Port, Guernsey, Cl. Victoria Street Rue Lucas, Sark, C.l. 
Telex: Jersey 41622 Tel: 048) 2420) Alderney, C.. Tel: 0481-83 2080 
Telex: Guernsey 4191617 Tel: 0481-82 2293 
Manager: J. C. Tibbo Manager: H. W. Hall And at St. Sampson, St. Martin 
2 Hill Street, St. Helier Five Oaks Landes du Marche and St. Pierre du Bois 
Jersey, C.l. St. Saviour, Jersey, C.. 
Tel: 0534 2032} Tel: 0534 73696 


Telex: Jersey 41353 


Midland Bank Group companies include: 


Midland Bank Trust Corporation (Jersey) Limited 
Director & General Manager: D. G. Foster. Director & Assistant General Manager: K. B. Ineson 
Registered Office: 28-34 Hill Street, St. Helier, Jersey, C.I. Tel: 0534 3628). Telex: Jersey 4192098 
Midiand Bank Trust Corporation (Guernsey) Limited 
Director & General Manager: D. G. Foster. Manager: R. H. Kayley 
Registered Office: 22 Smith Street, St. Peter Port, Guernsey, C.l. Tel: 048] 23765. Telex: Guernsey 4191586 
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with limited demands on labour supplies 
and housing, 
maintain an image of respectability and 
stability. This policy of selective 
encouragement is not restricted to 
banking — where a deliberate policy aim 
has been adopted of only accepting new 
deposit taking institutions of inter- 
national repute which embrace areas of 
business not presently well represented 
in the Island — but also applies to the 
whole range of finance centre activities. 
The policy of the Finance and 
Economics Committee of the States of 
Jersey which has responsibility for the 
finance centre activities generally is to 
base the Island’s development in this 
sphere on institutions of stature which 
can be expected to recognise clearly the 
importance both for themselves and for 
the Island of being involved only with 
legitimate, respectable, business. 

A key to the Island’s continued success 
, as an international finance centre will be 


and which serve to- 


its ability to maintain standards. It is 
with this in mind that progress is being 
made in the reform of local commercial 
law, with preference presently being 
placed on the drafting of a trust law. The 
close vetting of company registration, 
the pursuit of a ‘low profile’ policy in 
advertising the attractions of the Island’s 
low tax status, plus the adoption of a 
policy of discouragement of © any 
activities which are considered likely to 
bring the Island into disrepute — all are 
considered essential if the Island is to 
continue to benefit for the foreseeable 
future from the job opportunities 
created, the profits earned and tax paid, 
and the local services used by the finance 
centre activities. 

There will undoubtedly be occasions 
when the Island’s finance centre role 
receives a degree of adverse publicity, for 
it is inevitable that the Island’s attrac- 
tion of low taxation and the element of 
anonymity that goes with a proper 


Taxation of Companies 


and Trusts 


by GEOFFREY PIPER, MA, FCA 
Deloitte, Haskins & Sells (Jersey) 


it is well known that the Channel Islands offer a very attractive 
taxation climate, particularly to wealthy individuals who still move 
to the islands In reasonable numbers. But it is sometimes 
forgotten that the most attractive concessions of all are, as far as 
Jersey and Guernsey are concerned, those offered to companies 
and trusts for the benefit of those not living in the islands. On 
average approximately 40 companies are formed per week in 
Jersey and Guernsey, of which the majority are not for the benefit 
of local residents. There is no requirement to register trusts, so it 
is impossible to gauge the number of these which are formed, but 
it is undoubtedly a great many and increasing all the time. 


What -are these special benefits that go 
on attracting people to form companies 
and trusts in the islands? It is not simply 
the limit of maximum tax liability to 20 
per cent; more important, sometimes, 
are the special concessions offered to 
non-Channel Islands residents. A 
company, for example, which is wholly 
owned by residents outside the islands, 
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and which observes certain other restric- 
tions which are explained later in this 
article, is able to take advantage of a 
local tax law which limits its annual tax 
liability to a maximum of £300. 

Trusts fare even better. Provided it 
can be shown that none of the 
beneficiaries of a trust are taxable 
persons resident in Jersey or Guernsey, 
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professional approach to the handling of 
private clients affairs, should appeal to 
those whose activities are not necessarily 
of the kind with which the Island would 
wish to be associated. However, every 
practical effort is made to avoid the use 
of the Island by such persons, while not 
making conditions unattractive for those 
intent on engaging in legitimate off- 
shore business. 

Finally it should be reiterated, what it 
is hoped the foregoing will have clearly 
indicated, that a firm commitment exists 
on the part of the States, and the 
Finance and Economics Committee is 
particular, to the continued selective 
encouragement of international finance 
centre activities with the conviction that 
this can assist in maintaining the 
Island’s economic balance, overall level 
of prosperity and quality of life without 
detracting from the social and economic 
objectives of either the United Kingdom 
or the EEC as a whole. 
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by virtue of the respective tax 
concessions there need be no local tax 
liability whatsoever. 


However, before going into these 
special concessions in detail, it would be 
as well to spell out the basic system of 
income tax operated in the islands, and it 
may be useful to trace briefly the history 
and development of the tax structures 
in order to explain how these very 
attractive regimes have grown up. 

Until the 1920s, neither Jersey nor 
Guernsey had cause to levy any income 
tax at all. The islands have traditionally 
been self-supporting communities, with 
straightforward rural traditions and no 
great demand for sophisticated social 
services and public amenities. Obviously, 
in the 20th century, a demand has 
developed for modern education, health 
and other such public facilities, and 
direct taxation has been the obvious 
source of revenue for these essential | 


a 


You've got clients 


abroad. 


We've gota greatdeal 


to offer them. 


Phoenix International has expanded its portfolio. 
In addition to the existing InterDollar Fund, four new 
Funds have been included: the International Currency 
Fund, the Far East Fund, the Dollar Fixed Interest Fund 
and the Sterling Exempt Gilt Fund. 

The Funds suffer only minimal tax deduction. 
Some are tax free and the others suffer only local with- 
holding taxes on the equity content of the Fund. 

For each Fund there are three flexible alternative 
policies to cater for the needs of every individual. 


It all adds up to a greater choice 44 NY 









for your Clients’ investments, and a great 
Opportunity for you. 


Phoenix International 


LIFE ASSURANCE COMPANY LIMITED 





For full details please contact: Phoenix International Life Assurance Company Limited, PO Box 77, 
StJulian’s Court, StJulian’s Avenue, St Peter Port, GUERNSEY, C.I. Telephone: Guernsey 26741. 
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Lloyds Bank Limited 


Risk retention! 
Captives? Guernsey! 


Risk Management Limited is a consultancy founded in 
the conviction that exacting technical standards and 
independence from the control of insurance broking or 
insurance company interests are pre-requisites to objec- 
tive advice on risk control, retention and financing. 


Working exclusively on a fee basis, we provide discern- 
ing insurance buyers with a standard of service which 
has enabled us to establish an international reputation, 
particularly in the fields of risk retention advice and the 
financing of risk retention by use of properly managed 
captive insurance companies. 


Our risk management services include: 

audits of insurance and risk management programmes; 
loss analyses and development of risk retention pro- 
grammes; 

captive insurance company feasibility investigations and 
the management of such companies. 


If you are considering the formation of a captive and 
require our specialist assistance, or if you already control 
a Captive but feel that it has not been developing to its 
full potential, we shall be pleased to discuss your require- 
ments with you. 





RISK MANAGEMENT LIMITED 


_ Invicta House, Candie Road, St. Peter Port, 
© Guernsey, Channel Islands. 


TELEPHONE: GUERNSEY (0481) 23612 
TELEX: 4191544 


OVERSEAS TRADING? 
TRADING OVERSEAS? 


We provide a thoroughly confidential offshore 
service specifically designed to assist concerns, 
exporting to or importing from overseas, to 
achieve maximum returns. 


ENQUIRIES 
WILL BE DEALT WITH EXPEDITIOUSLY 


Mercantile Services (C.I.) Limited 


“DOYLE HOUSE” 
P.O. BOX 130 
LES CANICHERS ST. PETER PORT 
GUERNSEY 





The Lloyds Bank Group 
in the Channel Islands 


In the Lloyds Bank Group we believe that we can offer companies and individuals something 


additional to conventional banking. 


First, there is our world-wide experience. Next, there is our wide range of services specifically geared 
for your needs in the Channel Islands, such as competitive rates of interest.for both short and long 
term deposits in sterling and in other currencies; all aspects of foreign business; world-wide investment 
and movement of funds; taxation advice; formation and management of trading and investment. 
companies registered in the Islands; investment management for companies and private individuals; 

- management and trustee services for unit trusts, pension funds and individuals. 
In addition the usual banking services are available at Lloyds Bank branches throughout the Islands. 


For further information please get in touch with:— 
St. Helier, Jersey. Tel. 0534 73551. or:— The Manager, Lloyds Bank Trust Company 
(C.L) Limited, Waterloo House, Don Street, St. Helier, Jersey. Tel. 0534 27561. 


The Manager, Lloyds Bank Limited, 1 Smith Street, St. Peter Port, Guernsey. 
Tel. 048) 25131. or:—- The Manager, Lloyds Bank International Trust Corporation 
(Guernsey) Limited, La Tour Grand House, Pollet, St. Peter Port, Guernsey. Tel.0481 26761. 


At the sign of the Black Horse 
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The Manager, Lloyds Bank Limited, 9 Broad Street, 








services. But, in islands where political 
parties hardly exist, taxation has been 
seen simply as a source of essential fund 
raising and never as a social weapon. 

For these reasons, both Jersey and 
Guernsey have kept their tax structures 
as simple as possible and their tax rates 
as low as possible. The original tax laws, 
introduced in the 1920s, were modelled 
upon the UK income tax code in 
operation at that time and, although 
there have been certain minor 
modifications, the system is basically the 
same more than half a century later. All 
persons, whether individuals or artificial 
or legal persons, such as companies, are 
basically chargeable to one single form of 
direct tax, ie income tax, which has a 
standard and top rate of 20 per cent. 

This rate, which in the early days was 
frequently as low as 4d or 6d in the £, 
has never been higher than 20 per cent in 
Jersey, and has in fact remained constant 
at that level since 1939. The idea of the 
rate actually changing, after all these 
years, is now almost unthinkable. 
Indeed, it has been said that in Jersey 
there are two things which are totally 
sacred — the tax rate and the cow! 


Same rate for al! 


This standard rate of income tax is, as 
mentioned earlier, chargeable upon ail 
persons whether legal or natural. It is 
levied on resident companies in respect 
of their annual adjusted profits after the 
deduction of allowable items, which 
broadly speaking comprise those items of 
revenue expenditure which can be shown 


‘to have been wholly and exclusively taid 


out for the purposes of the company’s 
trade. Having borrowed the UK’s tax 
system in the 1920s, it follows that 
similar tax principles and case law apply. 


Individuals, partnerships (to the 
extent that they are resident in the 
Channel Islands or derive income 


therefrom) and trusts (subject to the con- 
cessions mentioned elsewhere) are all 
likewise chargeable basically to the 20 
per cent income tax on their net income. 
For individuals there is of course a 
system of personal allowances and 
reliefs, including a single or married 
person’s allowance, child and dependent 
relative reliefs, earned income relief, etc. 
It is interesting to note in this day and 
age that married couples are still 
assessed entirely through the husband, 
there being no machinery for a wife to 
make a separate return unless the couple 
are living permanently apart. 


The fiscal year, or the year of assess- 
ment, is the calendar year. Every 
resident person is required to make a 
return, immediately after December 31st 
each year, and separate returns are of 
course required to be made on behalf of 
companies and partnerships. 

All income is, however, effectively 
taxed at the same rate, whether or not it 
is distributed. Residents are, in broad 
principle, taxable in respect of their 
worldwide income, whether it is 
remitted to their island or not. Non- 
residents, by contrast, are liable only 
upon income that arises or accrues to 
them from island sources. 


Non-resident treatment 


It is against this background that the 
special concessionary treatment for non- 
resident entities has developed. A 
company, for example, will only be 
regarded as resident in Jersey or 
Guernsey if it is managed and controlled 
in either of those islands, or is registered 
there and beneficially owned by local 
residents. Otherwise, it will be entitled 
to be treated as a non-resident person, 
and as far as income tax is concerned be 
liable only on income that arises locally. 

Some years ago, however, both Jersey 
and Guernsey decided to impose a 
special levy upon these non-resident 
companies, if they are registered in the 
islands. ‘This is known as corporation tax 
-- not to be confused with that other, 
more junior, tax of the same name levied 
in another nearby, somewhat larger, off- 
shore island! At the present time, the 
Jersey and Guernsey corporation tax is 
fixed at £300 per annum, and it is 
charged only on those companies that do 
not pay the local income tax. It is in fact 
possible for a company, although non- 
resident, to elect for a particular year to 
be treated as though it were resident and 
pay the 20 per cent income tax as 
opposed to the £300 corporation tax. 
Obviously, however, this will be done 
only where the level of profits is small. 

The rules of central management and 
control, which are applied by the Comp- 
troller of Income Tax in Jersey and the 
Administrator of Income. Tax in 
Guernsey in determining whether a 
company is in fact resident in the respec- 
tive island, are broadly similar to those 
followed by the UK Courts down the 
years. It therefore follows that a Jersey 
or a Guernsey registered company 
should take the following precautions 
if it wishes to avail itself of the local 
corporation tax alternative: 
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1. The ultimate beneficial ownership of 
the company must be entirely non- 
resident (ie non-Channel Islands). 

2. The majority of the directors of the 
company must be resident outside the 
island of registration. 

3. The Articles of Association should 
render it impossible for any minority 
of directors, who are resident in the 
island of registration, to form a 
quorum for board meetings. 

4. All board meetings and policy dect- 
sions must take place outside the 
island of registration. 

5. No contract may be completed within 
the island of registration. 

6. The company may not carry on any 
active business within the island of 
registration, although mere secretarial 
or administrative work would not pre- 
judice the case. 

7. The company must not take any 
business premises of its own in the 
island of registration, apart from its 
registered office, which must by law 
be within that island. 


The rate of corporation tax has now 
remained at £300 in each island for 
several years. Some five years ago there 
were proposals in each island to raise the 
level substantially, but in the event these 
proposals did not pass through the 
appropriate legislative assemblies. It is 
generally considered in the islands that, 
if the rates were allowed to rise, these 
corporation tax companies would cease 
to be attractive worldwide, and cease to 
be competitive with their counterparts in 
other low tax areas. 

Apart from any other territories, a 
non-resident company can of course be 
registered even in the UK and, if it 
observes the same restrictions, avoid tax 
there altogether. 


Privacy 


Nevertheless, as mentioned early in this 
article, a great many of these companies 
are constantly being registered in Jersey 
and Guernsey. This is not always 
because of the tax advantages alone — 
other features of the local legislation may 
sometimes be equally important. There 
are, for example, no public account filing 
requirements, and, in Jersey, it is not 
even necessary at the present time to 
disclose to the public the identity of a 
company’s directors. This sort of thing 
can be an important consideration for 
individuals who value a right of privacy 
over their private business activities. 
There is of course nothing more 
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private than the traditional family or 
discretionary trust. However, here, the 
present almost total confidentiality may 
to some extent be threatened by a 
proposal to formalise local trust practice 
into statutory legislation, carrying with 
it the prospect of certain filing or 
disclosure requirements. It is likely that 
there will in fact soon be a trust law in 
Jersey, but it remains to be seen how far 
it will go in encroaching upon the totally 
private nature of the trusts. At the time 
of writing, a Jersey or a Guernsey trust 
can still be established under more or 
less any conditions upon which a settlor 
and a trustee are prepared to agree. The 
settlement deed, or the trust instrument, 
will generally take one of a number of 
established forms, depending upon the 
precise requirements of the settlor. 
There is, however, no statutory law 
governing the form of these deeds and 
they tend therefore to be fairly lengthy 
documents in order to avoid undue argu- 
ment later about the rights and duties of 
the trustees. 

The absence of any registration 
requirements considerably facilitates the 
formation of Channel Islands trusts. In 
practice these can normally be set up, as 
in the case of companies, in a matter of 
days, provided no exchange control for- 
malities are involved. This means that 
those who require both a trust and a 
company to be established in the islands 


— a combination which can still be an 
extremely useful international tax plann- 
ing structure — may well be able to get 
everything set up in little over a week. 

As implied earlier in this article, there 
are special tax concessions for Channel 
Islands trusts where these are 
established solely for the benefit of non- 
Channel Islands trusts and companies. 
A growing number of the more 
tax status is granted to companies which 
are entirely non-resident. In fact, the 
treatment of trusts is even more lenient, 
in that there is not even a nominal tax 
charge, despite the fact that the trustees 
may well all be resident in the Channel 
Islands. 

The principle is that a trust will be 
regarded by the local tax authorities as 
though it were resident where its 
beneficiaries are resident, and not where 
its trustees reside and carry on the 
administration. This departure from the 
UK principles can prove extremely 
useful in some cases. Subject of course to 
the operation of any UK anti-avoidance 
provisions, and to the impact of capital 
transfer tax, there may be many situa- 
tions where the appointment of trustees 
who are resident in the Channel Islands 
will avoid the settlement being resident 
in the UK whilst the place of residence 
of the beneficiaries will at the same time 
ensure that the trust is not taxed in the 
Channel Islands. 


As in the case of non-resident com- 
panies, a trust which in this way 
qualifies to be treated as though it were 
non-resident will of course still be 
chargeable to Channel Islands income 
tax in respect of any Jersey or Guernsey 
source income. As stated earlier, such 
income is chargeable upon residents and 
non-residents alike. There is, however, 
one exception. Bank deposit interest, 
which can be paid gross to non-residents 
of Jersey and Guernsey, is not treated as 
a local source of income for this purpose. 
A corporation tax company or a trust for 
non-Channel Islands beneficiaries can, 
therefore, derive as much Jersey or 
Guernsey bank deposit interest as it 
likes, without paying any local tax at all. 

With this kind of concessional treat- 
ment, it is hardly surprising that so 
many people from all over the world are 
availing themselves of the attractions of 
Channel Islands trusts and companies. 
A growing number of the more 
sophisticated countries are of course 
legislating these days against the use of 
such entities for the avoidance of tax in 
their own countries, but that of course is 
a whole different subject of itself. Suffice 
it to say that there are still quite suf- 


‘ficient situations where non-residents 


can make good use of Channel Islands 
trusts or companies to keep Jersey and 
Guernsey accountants (and banks and 
lawyers) more than busy. 


Save & Prosper 





Save & Prosper (Jersey) Limited administers 
the range of sterling and dollar-denominated 
funds and life assurance policies marketed by 


investors. 


Save & Prosper International to meet the 


special needs of those living or working outside 


the UK. 


The Company is a member of the Save & 
Prosper Group which was founded in 1934, and 
in addition to being Britain’s largest unit trust 
organisation 1s also a major force in life 
assurance, pensions and annuities. 


` 


Jersey) Limited 


At 1st July 1979 the Group managed 
£930 million on behalf of some 700,000 


For full details please contact: 


Save & Prosper (Jersey) Limited, 


P.O. Box 73, 

Dolphin House, 
Colomberie, 

St. Helier, Jersey. 
Telephone: Jersey 73933 


SAVE & PROSPER INTERNATIONAL 









in Guernsey 


by MICHAEL J. SAVAGE, FCA 


Captive Insurance 


Director and General Manager, Hogg Robinson (Guernsey) 


-One of the most rapidly expanding areas of the financial services 
which Guernsey has to offer is that of wholly-owned insurance 
subsidiaries for large commercial and industrial companies. 
Although no register of insurance companies exists at the 
present time, it is estimated that there are 100 to 130 such 
companies incorporated in the Island, including subsidiaries 
of Beechams, Debenhams, Fisons, Consolidated Goid Fields, 
National Westminster Bank, Tesco and Woolworths. Overseas 
interest is also evident, with subsidiaries of MacMillan Bloedel of 
Canada and Gould of the USA and an airline mutual insurance 
subsidiary of KLM, SAS and Swissair. Most of these have been 


formed within the last five years. 


The name ‘captive insurance company’ 
was coined to describe these companies. 
A ‘Pure’ captive is a company which 
insures only the risks of its parent whilst 
an ‘association’ or ‘mutual’ captive is 
one owned by a number of companies in 
a particular industry, or by a trade 
association to insure their mutual risks. 

In addition to those in Guernsey there 
are at least 700 captives in Bermuda, and 
other areas of the world are also develop- 
ing as centres for captive insurance (eg 
Colorado and Tennessee in the USA, the 
Cayman Islands and the Bahamas, which 
have recently passed legislation aimed at 
re-establishing their position as a captive 
insurance centre). 


Philosophy of captives 

The philosophy behind a company using 
its own subsidiary to insure its risks is 
not new. Some such subsidiaries were 
formed over 50 years ago, but a growth 
in interest which started in North 
America about a decade ago, soon spread 
across the Atlantic to the UK and to 
Europe. 

The reasons for the formation of a 
captive insurance company are many and 
varied. Many of the early captives wrote 
property damage and consequential loss 
covers in one of three ways: as a co- 


insurer of the conventional market, 
carrying, say, 5 per cent of the risk in 


return for 5 per cent of the premium; as 


an insurer of the deductibles under con- 
ventional policies; or as a direct insurer 
writing some or all of the risks of the 
parent, and reinsuring those levels which 
the captive would be unable or unwilling 
to carry from its own resources. 

This last method has become quite 
common, and often stems from the 
unwillingness of the conventional insurer 
to offer reasonable discounts for substan- 
tial deductibles. In addition, it provides 
access to the reinsurance market which 
is usually more willing to recognise the 
individual experience and protection 
standards in its rating than is the con- 
ventional market — particularly the:tariff 
market. | 

A captive would aim not only to 
capture the underwriting profit and 
investment income of the insurer, but 
would also almost certainly be able to 
work at a much lower expense ratio. 

Insurance companies usually allow 30 
per cent to 50 per cent of gross pre- 
miums to cover their administrative 
overheads and brokerage, whereas a 
captive does not need a large branch 
office network, and seldom pays 
brokerage. Many captives operate at a 
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total expense ratio of 10 per cent or less, 
giving an additional profit of 20 per cent 
to 40 per cent or a corresponding reduc- 
tion in premium charged to their parent 
company. 


Problem areas 


In addition to the profit recapture 
motive, the inability to obtain insurance 
on the right terms, or at all, is causing 
companies to consider forming a captive. 
One of these problem areas is products 
liability insurance which, particularly for 
a company selling to the United States, 
is becoming increasingly more difficult to 
obtain. 

Even where it is obtainable, heavy 
increases in premium are being asked, 
and it is not unusual for a substantial 
deductible or co-insurance to be insisted 
upon. A captive is one way of funding 
this, at the same time creating a reserve 


against the possible future non- 
availability of cover at an economic 
premium. 


One class of insurance where it is 
impossible to obtain 100 per cent cover 
is credit insurance. In order to ensure 
effective credit control, insurers insist 
that a percentage of risk is retained by 
the insured. This can be as much as 20. 
per cent. However, they have agreed that 
this percentage can be insured by a 
wholly-owned captive. Thus, where the 
loss to the insured on one or two key 
accounts of even just their 20 per cent 
uninsured portion could have a sizeable 
impact on the profits of a company, or 
where the company is vulnerable in a 
particular area (eg heavily dependent on 
sales to the building sector where a 
recession leads to both lower turnover 
and more bankruptcies) a captive could 
be a means of protecting the company’s 
profit and loss account image. 

Any other problem area which creates 
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MARKET RESEARCH 


NFR offers a very personal service and the expertise gained by Ann Burchett over her 21 years 


in the Market Research Industry. 
NFR — The specialists for research on the Channel Islands. 


AN INVALUABLE SERVICE TO THE DECISION MAKERS 


NFR — Channel Islands 


Supervisor and 30 inter- 
viewers on each island. Guernsey 
All interviewers trained 
personaily to our high 
standards. 

Senior interviewers with 
fluent 2nd language. 

For extra-large assign- 
ments interviewers can be 
brought over from the 
mainland. 


CHANNEL ISLANDS 





Research areas covered 


@ EXECUTIVE INTERVIEWING 

@ TRAVEL/TOURISM 

@ READERSHIP 

@ TELEVISION AUDIENCE RESEARCH 
@ IN-STORE RESEARCH 

© PRODUCT TESTS/PLACEMENTS 
@ DUTY-FREE RESEARCH 

© IMAGE & ATTITUDE STUDIES 


OUR INTERVIEWERS ARE ALSO AVAILABLE FOR 


NFR — U.K. 


or write: 
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PROMOTION WORK 


Est. 1970. Member of THE MARKET RESEARCH SOCIETY 


250 interviewers plus 16 Supervisors covering Scotland, 
England, Wales. Facilities in Ireland if requested. 

NFR provides interviewers for ad. agencies, manufacturers, 
and anybody requiring top-quality fieldwork. 

Data processing available on request. 


FOR FURTHER INFORMATION OR QUOTES PLEASE RING 
ANN BURCHETT on 0273 558657 (from 8th Oct.) 


NFR, 9 Carden Avenue, BRIGHTON, SUSSEX. 


an ‘insurable risk’ (whether or not this is 
insurable in the conventional market) is a 
potential subject for consideration by a 
captive. An insurance company aims to 
even out the peaks and troughs of certain 
types of loss. Where such losses are 
within the financial capabilities of the 
group as a whole there ts little point in 
paying cost plus expenses and profit to 
an insurance company when your own 
captive could be a convenient way of 
funding the risk and spreading the.cost 
over those peaks and troughs. 


Developments offshore 


The early captives were not registered 
offshore in one of the so-called ‘tax 
havens’ but most companies considering 
the formation of a captive insurance 
company today would probably choose 
one of the offshore locations. 

Ironically, this trend has not been 
motivated for the tax advantages 
(although this can sometimes be an 
added attraction if the parent company is 
in a tax-paying situation) but principally 
to escape the increasingly restrictive con- 
trols of insurance legislation in the 
domicile of the parent company. 

Although this legislation may be very 
desirable to protect the interests of the 
man in the street, a large company 
should not need a government depart- 
ment to protect it from its own sub- 
sidiary. In the UK, as in many other 
countries, the law does not recognise the 
distinction between a captive and a 
company doing business with the general 
public. 

In Guernsey, no control is currently 
exercised over insurance companies 
(other than the need for permission to 
use the word ‘Insurance’ in the name of 
the company) although regulations are 
currently being prepared and should be 
placed before the Guernsey States for 
approval later this year. 

These ‘will provide for licensing of 
insurance companies, and will probably 
include regulations concerning 
capitalisation, solvency, approval of 
officers and managers, inspection of 
accounts and other such matters. 
However, as with most Guernsey legisla- 
tion, a great deal of discretionary power 
will be vested in the regulatory 
authorities, and it has already been 
indicated that this will enable them to 
recognise the special nature of a pure 
captive insurance company. 

The popularity of Guernsey as a 
captive insurance centre for UK com- 
panies stems from the Bank of England’s 


contraction of the Sterling Area in June 
1972. Previously, most UK companies 
had followed the lead of their North 
American counterparts, and established 
their offshore captives in Bermuda. 
However, the Bank of England’s action 
made investment in Bermuda more 
difficult, and so companies began to look 
at other locations within the revised 
Scheduled Territories. 

Apart from the UK itself, these now 
comprise the Republic of Ireland, 
Gibraltar, the Isle of Man and the 
Channel Islands. Of these, the Channel 
Islands had already taken the lead in the 
field of banking and offshore trusts and 
so were a natural choice for prospective 
captive insurance companies. 

The law in Jersey (which is a com- 
pletely separate entity from the Bailiwick 
of Guernsey) does not permit the 
registration of insurance companies in 
that island, and although Mr David 
Morgan, in his report on Jersey company 
law in 1976, advocated that, as a matter 
of urgency, this part of the law should be 
changed, nothing has yet been done to 
allow insurance companies to register in 
Jersey. 

In Guernsey, on the other hand, the 
authorities actively welcome captive 
insurance companies, and give them 
every encouragement to establish there. 
Red tape is cut to a minimum, and, once 
the decision is made by the parent 
company to proceed with a captive, it is 
possible to register a company in 
Guernsey in less than a week. (This com- 
pares with a nine-month time scale, 
which is the ‘norm’ in the UK.) 

The Island has subsequently 
established a wealth of expertise in 
insurance, and today, in addition to the 
professional insurance management 
companies with resident qualified staff, 
the merchant bankers have established 
an expertise in investment management 
for insurance companies, the accountants 
are familiar with insurance company 
accounting, and the advocates are used to 
dealing with the problems of insurance 
companies. 


Taxation 


Some of the early captives were 
established as ‘corporation tax’ com- 
panies (ie, companies registered in the 
Island but ‘controlled’ from outside the 
Island — usually from Bermuda, Sark or 
France). The advantage of such a 
company was that tax was limited to 
£300 per year, and several such com- 
panies still exist. 
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Those controlled from Bermuda may 
be able to demonstrate competent 
insurance management, but no such 
expertise exists in the Island of Sark, and 
those controlled from France could well 
fall foul of the French authorities for 
conducting unauthorised insurance 
business in France. However, the new 
draft regulations will require these com- 
panies to have resident management in 


order that the authorities can, if 
necessary, exercise control over the 
managers. 


All new companies are required to 
have resident management and, as such, 
are subject to Guernsey income tax at 
the standard rate of 20 per cent. A clause 
in Guernsey income tax law covers 
‘mutual trading’ and the Administrator 
of income tax has determined that pure 
captives (ie, a wholly-owned subsidiary 
only dealing with the insurance business 
of the parent and fellow subsidiary cony 
panies) may be treated under this provi- 
sion. The effect is that profits and/or 
losses from underwriting are ignored, 
and, effectively, only investment income 
is subject to Guernsey income tax. 

The mutual trading provisions are not 
available to companies doing non-related 
business and several companies have 
chosen not to apply for exemption from 
tax under these provisions. Since mutual 
trading rules are no longer applicable 
under UK income tax law, they feel it is 
better to be treated, in Guernsey, as a 
bona fide insurance company, which is 
able to accept both its parent’s business 
and non-related business. 


Third party business 


Attack by the Internal Revenue Service 
in the United States has led many 
Bermudian captives to seek third party 
business, although this has not always 
proved a successful venture. Although, to 
date, no such attack has been levelled by 
the UK authorities, a number of 
Guernsey captives are already writing 
substantial amounts of non-related third 
party business. This has not been 
motivated by the taxation considera- 
tions, but rather by the profit motive, 
and as a way of utilising substantial 
funds generated from their own ‘pure 
captive’ business. However, it is not 
usual for a company to commence 
writing third party business straight 
away since the insured would have to be 
satisfied with both the management and 
the financial base of his insurer. 

A number of ‘pools’ have been 
established in Bermuda, both cross- 
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reinsuring risks between captives and as demonstrate that it operates an arm’s- risks to be written at market rates and 
a means of writing completely unrelated length relationship with its parent. Many evidenced by genuine insurance docu- 
business from the insurance market. parent company boards are used to ments (proposals, cover notes and/or 
Indeed, Bermuda has been described as dictating to their subsidiaries, and group policies). A proper reinsurance 
the ‘Third Insurance Market’ (after treasurers’ offices see their function to programme should be in existence where 
London and North America). No such control all the group’s funds. appropriate, and the captive should be 
pools are yet available in Guernsey, However, in the case of an offshore soundly capitalised in relation to the 
although there could well be some company, the captive’s board must not risks carried. 
formed in the next few years as the size allow itself to be dictated to by the 
of the reserves of Guernsey captives con- parent, and the funds should be invested 


tinues to mount. with insurance practice in mind, rather The future 
Meanwhile, Guernsey captives seeking than the current problems of the parent. As long as major companies can continue 
third party business either utilise one of The use of a professional management to insure some or all of their risks more 


the Bermudian pools, or establish some company can assist in the arm’s length economically, or obtain wider cover 
links with an insurance company or com- control, but the directors of the captive through their own subsidiary than in the 
panies giving them access to part oftheir should also ensure that all meetings are direct insurance market, then the interest 
business, either as a reinsurer or as a CO- held in Guernsey, and that all decisions in captive insurance companies will 
AASUTET: which they take concerning the captive continue. 


are taken there. Unless major countries adapt their 

In addition to the question of control, insurance legislation to make the 
One of the problems often experienced the UK revenue would also look into the administration of ‘onshore’ captives less 
by captives is that of control. In order to underwriting expertise available (either onerous, new captives will continue to be 
avoid attack by the parent’s revenue within the captive itself, or within their set up in offshore locations such as 
authority, the captive must be able to managers or agent), and would require Guernsey. 


Management and control 





ARE YOUR CLIENTS 
MAKING EFFECTIVE 
USE OF THE LOW TAX 
AREAS OF 
THE WORLD? 


way 


Financial Services 
Limited 


Our small team of specialists offer assistance and 
supporting services to the professional adviser in 
connection with operations in low tax areas on a 
worldwide basis. 


International 


In particular we offer assistance with: Comp any Formation, 


COMPANY FORMATION Management, and 
TRUSTEE SERVICES 
TRUST AND COMPANY ADMINISTRATION 
PORTFOLIO MANAGEMENT 


Secretarial Services 


EUROPEAN CONSULTANCY SERVICES 
LIMITED 
39/41 High Street, St Peter Port, Guernsey 
` Telephone 048 1—28368 


28 Glategny Esplanade, 
St. Peter Port, Guernsey. 
Tel: (0481) 24981 
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| Financial Savings for 


Expatriates 


by MALCOLM G. GATES, 


Managing Director, Royal Trust Company of Canada (C.1.) 


Much has been written about the uniqueness of the Jersey 
political structure where a single party system of politics ‘for the 
people by the people’ exists for the common good of the Island. 
This system adequately accommodates and reflects the common 
wishes and requirements of both individual and business interests 
within the Island. A favourable economic and social climate are 
the fruits of a satisfactory democratic political situation. 

These factors create a conducive climate for international 
investors and savers to use the Island facilities and resources 
either as an entrepot or a receptacle for depositing funds. 


To external observers Jersey is a low tax 
area concerned with the provision of 
services for the international banking 
community or wealthy investors; this is 
only partly true but there is a growing 
service for private savings and invest- 
ments owned by an increasing number 
of executives who are working or living 
overseas. 

How to save and invest is likely to be 
one of the most important and yet con- 
fusing problems of personal finance 
which many investors will have to face 
during their working lives. It is 
important to have a clear understanding 
of the means and purpose of saving as 
this has a strong bearing upon the 
choice of the best investment. 


Favourable position 


For people emigrating or working 
abroad for a period of time they can find 
themselves placed in a favourable posi- 
tion which can give rise to exceptional 
opportunities for saving and investing. 
Thus possibly for the first time in their 
lives they are confronted with a savings 
problem. 

More money than you spend sounds an 
enviable situation but it does give rise to 
investment opportunities where Jersey 
financial backing and advisory services 
can assist in favourably solving a 
number of questions such as: 

E Where can funds be placed on deposit 
without creating a tax problem? 


E What impact are Exchange Controls 
likely to have on investment decisions? 

E Should investment be made for the 
longer term or is the flexibility offered 
by short term investments more 
attractive? 

E What other important technical points 
exist which might easily have been 
overlooked which operate to the 
investor’s disadvantage? 


Factors 


These factors, along with many others, 
which concern private investors, can 
conveniently be solved by the 
professional expertise which exists in the 
Jersey banking system. The further 
attraction of the absence in Jersey of 
taxes on Capital Gains, Transfers, Gifts 
or Estates permits greater mobility of 
invested assets. Investors in an 
expatriate category are able to invest 
savings with complete freedom and are 
clearly attracted to take every 
opportunity to guide such savings into 
investment instruments which suffer the 
least possible tax or are in effect tax 
exempt. 

One of the effects of growth in 
industrialisation in Europe and North 
America has been the establishment of 
multi-national companies. These com- 
panies not only sell their products on a 
world wide basis but also have 
manufacturing capabilities in many 
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countries. Arising out of their require- 
ments senior executives are ‘posted’ to 
many different locations around the 
world to supervise operations. 

There is a growing band of executives 
who spend a large part of their career 
outside their country of origin in the 
service of multi-national companies 
assisting with the management of exist- 
ing operations or the establishment of 
new ventures. 

In this category one thinks 
particularly of American, Canadian, 
British or European expatriates who are 
managing operations in each other’s 
countries or concerned with the develop- 
ment of new operations whether they be 
in the Middle East, Africa, Far East or 
South America. 


Rewards 


The rewards for such executives tend to 
be higher than they would otherwise 
obtain at home as a carrot to assist their 
relocation to an overseas home, but fre- 
quently they find themselves in a favour- 
able tax situation regarding their 
personal income. 

It is this growing band of investors 
and savers that are increasingly becom- 
ing attracted to the services offered in 
Jersey where good communications and 
sophisticated banking systems, coupled 
with local expertise, have their attrac- 
tions. 

There are a further group of inter- 
national expatriates who have grown to 
enjoy the fruits of living abroad and set 
up in business on their own; some 
making substantial fortunes. These 
investors often have a longer term inten- 
tion of retiring to another location but 
are anxious to preserve the fruits of their 
efforts through the formation of offshore 
trusts or companies. 

On international comparisons among 
tax centres Jersey is competitive for 
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B Standard Chartered 
Bank Group in Jersey 
-provides Expatriate and 
Overseas Banking Facilities. 
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Standard Chartered Bank Group World Wide 
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Colombia Ghana Malawi Philippines 
Bahamas Nigeria A Zambia Brunel 
Brazil South West Africa Rhodesia indonesia 
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STANDARD CHARTERED BANK (C.I.) LIMITED is a wholly owned subsidiary of Standard 
Chartered Bank Limited, Britain's largest independent international bank with more than 1,500 
offices in some sixty countries. The Group’s principal areas of operation are Africa, Europe, 
the Middle East, Asia, the Far East and North America, with representative offices elsewhere. 
Standard Chartered Bank (C.!.) Limited provides a fully comprehensive banking service. 


STANDARD CHARTERED TRUST COMPANY (C.1.) LIMITED offers trusteeship, company 
management and financial services, including international tax planning advice for both 
corporate and individual customers. 


STANDARD CHARTERED EXECUTORS (C.I.) LIMITED is a trust corporation authorised ` 
to administer deceased estates and will trusts. 


#2% Standard Chartered 
1 vial (C.l) rd Ch | 


P.O. Box 89, Conway Street, St. Helier, Jersey, Channel Islands. 
Telephone (0534) 74001 Telex 4192013 


DETAILED NOTES CONCERNING U.K. EXCHANGE CONTROL AND INFORMATION ON 
SPECIAL FACILITIES FOR U.K. RESIDENTS LIVING OR WORKING OVERSEAS WILL GLADLY BE 
PROVIDED ON REQUEST — CONTACT: J.S.WETHERALL, MARKETING DIRECTOR. 


Copies of the latest audited accounts are available on request. 
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these investors in terms of service, costs 
and sophistication of professional advice. 

The range of financial services which 
the Channel Island banking system is 
able to provide continues to grow with 
the passage of time reflecting the 
sophisticated needs of investors. To 
the expatriate, Channel Island savings 
accounts in a variety of currencies are 
particularly attractive where interest is 
automatically credited free of tax to 
. create a worthwhile estate accumulator. 
To the substantial saver there are the 
attractions of fixed term deposit accounts 
with rates of interest close to London 
money market rates or those comparable 
in any other international financial 
centres. In recent years the growth of 
insurance and unit trust savings plans 
reflects the growing international demand 
for individuals to commit part of their 
savings toward the longer term. 

The insurance industry has always 
been an innovator of savings plans and 
the UK-based companies operating 
through Jersey have been no exception. 
Policies are favourably written under 
hand or under seal in Jersey. Certain 


EUROPLAN 


Europian Financial Services Ltd 


Offshore Company Formation 


Company Secretarial Services 


overseas insurance policies are con- 
sidered particularly attractive for the 
longer term investor willing to commit 
himself to saving on a regular monthly 
basis. For the non-resident of the United 
Kingdom advantage can be taken to 
enter into an insurance contract in a 
foreign currency which in certain 
circumstances can even be continued on 
return to the United Kingdom. Likewise, 
the number of insurance savings schemes 
particularly designed to meet the 
growing cost of school fees enables a 
family to protect the education of its 
children while they are living overseas. 


Resources 


In recent years the formation of invest- 
ment fund management companies and 
the resultant mushrooming of general 
and specialist unit trusts based 
particularly in Jersey have gone a long 
way to tapping the resources of the inter- 
national investor. Buying shares in a unit 
trust is a convenient way of investing in 
a spread of companies without the 
bother of having to manage without a 
complicated portfolio of stocks and 


Nominee & Trustee Services 


Tax & Financial Planning 


A PROFESSIONAL SERVICE FOR 
PROFESSIONALS 


Osprey House 


5/7 Old Street, St Helier, Jersey C.I. 


Tel: (0354) 23518 
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Telex: 4192334 
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shares. Part of any regular investment 
plan should involve the commitment of 
funds to regular investment in unit trusts 
specially selected to meet the particular 
needs of individual investors. 

Some of these trusts based in Jersey 
provide freedom from local income taxes 
and invest in specialist classes of 
securities such as equities or bonds while 
others provide a broad international 
spread. Various fund management 
groups exist under the direct or indirect 
sponsorship of joint stock or merchant 
banks upon whom they draw for invest- 
ment expertise. To overseas investors 
committed to saving in sterling the 
managed fixed income funds have attrac- 
tions but where investors may freely 
invest uninhibited by exchange controls 
the international fixed income funds or 
international general or specialist equity 
funds primarily meet their criteria. Much 
advice is freely available on the variety 
of funds but a little detective work is 
required with regard to performance of 
investment management and sponsor- 
ship to ensure that the funds selected for 
investment represent ‘the soundest buy’. 


Independent 
actuarial advice in the 


Channel Islands 


Bacon & Woodrow 
are pleased to announce 
the opening of their office at:- 


Albert House, 
South Esplanade, St. Peter Port, 


Guernsey C.I. 


Telephone: 0481 28432 
Telex: 4191411 


Enquiries to Stephen.J. Ainsworth: 
Also in London & Dublin. 
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 Schlesingers 
= foracomplete 


International 
investment service 


Schlesinger International Manage- 
ment Ltd., the fastest expanding side 
of Schlesingers’ investment division, 
currently manages portfolios worth 
over £20 million and can help: 







































%¥ Investors working abroad temporarily 

Capital-building savings plans which offer great 
flexibility at a low cost, either with fixed interest 
securities or international equities. The Schlesinger 
financial planning team can advise how to make useful 
tax and cost savings for those about to leave the U.K., 
and also those about to return. 


X- Non-resident international investors 

A complete investment management service 
including advice on taxation, exchange control, 
residence and domicile. 


y- Investors in the Channel Islands, Isle of Man, 
Gilbraltar and Eire 
A full investment and financial planning service. 


Specialist Funds 


Schlesingers manage a full range of specialist 
funds covering investment in: 


¥- America 
A particular feature is the high yield available. 


- Far East 
An emphasis on Japan. 


¥ International equities 
Funds offering selective investment world-wide. 


x Gilts 
U.K. Gilts giving a regular high gross income, 
and capital growth opportunities. 


Discretionary management service 

This is available for investors of over £20,000, or 
dollar equivalent, and includes a personal financtal 
planning and tax advisory service. 

For full details of all Schlesinger services contact: 
Robert Howe, Director, Schlesinger International 
Management Ltd., 41 La Motte Street, St. Helier, 
Jersey, Channel Islands. Tel: Jersey (0534) 73588. 





Schlesingers manage over £120,000,000 of private, institutional, 
and pension funds. 


: N Schlesingers 
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FOR ACTIVE RELIEF & 
FROM TAX HEADACHES 


New government. New laws. 
New taxes. 

Happily, there’s also the new 
Hambro ‘Tax Guide. For seven years 
it has proved to be the guide to turn 
to as Budget after Budget has 
changed both the rules and the 
arithmetic. For companies and for 
individuals, the Hambrof. 
Tax Guide speaks | 
simply and with 
authority. E 
The New Budget | 
The first Conservative 
Budget for over five 
years has produced a 
complete change in 
personal taxation. The 
new edition of the Tax 
. Guide covers the. 
changes in personal 
reliefs, the new tax rates 
on earned and unearned! 
income and details the 
changes in Value Added | 
Tax following the move | 
towards indirect 
taxation. Also covered 
are the changes in 
- Development Land Tax, 
the changes to Stock 
Relief and also the 
changes to Corporation | 
Tax affecting small 
companies. 
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All the examples have been 
updated so that, once again, the 
Hambro Tax Guide condenses the 
essential parts of current British tax 
law into a single, straightforward, 
readable book. 

A Success Story 
The concise style of the Tax Guide 
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continues to be popular with publication offer under which the 






















professionals and laymen alike. book is available at £5.50 inclusive 
Last year, over 40,000 copies were of postage and packing—a saving of 
sold, ample evidence of the success £1 on the full direct posted price. 
that this reference book has : All copies ordered in this way 
continued to enjoy. Once again, this will be despatched to reach you 
. year’s Guide has been written by the __ shortly after publication. 
highly successful team [0 T NNN S 
of Professor AS Silke, |: 13. wiscottnsous aspects «= EEE So | 
MCom,PhD,CA(SA) | BEI SESS | 
and WI Sinclair, FCA l [Soames SERRE | 
cca aoe OO oe | 

under the consulting at Phe Soro te re pe | 
editorship of Professor); Sree: Eee 
GSAWheatcroft. | HERESESSSS ERE | 

Our Pre- / "Re 
Publication Offer 5 IEEE Ses eesse | 
The 8th Hambro Tax | See o | 
Guideisduetobe |) Semeno SSSRREE a 
published on e | eee 

bi 


28 September and will | — 
cost £5.95 plus £0.55 for postage 
and packing. However, all orders 
placed before 5 October can 
take advantage of our pre- 
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To: The Hambro Tax Guide, PO Box 21, Swindon, SN1 IEL. 


Please supply oo copy/copies of the Hambro Tax Ġuide at the special 
pre-publication price of £5.50 (inclusive of postage and packing). 

I understand that this price only applies if this form reaches you on or 
before 5 October.I enclose my cheque/postal order payable to 

“The Hambro Tax Guide” for 


(This special price applies only to the United Kingdom. The pre-publication price for the remainder of 
Europe is £6.00 including p &p. (£7.00 after publication date); the pre-publication price for delivery 
elsewhere abroad is £9.00 including p &p. (£10.00 after publication date.) 
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TEL. No. a DATE 
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THE HAMBRO TAX GUIDE CONTAINS THESE CHAPTERS 


1. The Basis of your ‘Tax 
Liability 
2. Personal Reliefs 


3. Annual Payments and 
Interest . 


4. The Unified System 
of Personal Taxation 


5. Husband, Wife and Children 


6. Income from Land 
and Property 


7. Income from Dividends 
and Interest 


8. Income from Businesses 
and Professions 


9. Income from 
Employments and PAYE 


10. Domicile and 
Residence 


11. Tax on Foreign Income 


12. Non-residents, Visitors 
and Immigrants 


13. Miscellaneous Aspects 
14. Capital Gains Tax 

15. Capital Taxes on Land — 
16. Partnerships 


17. Returns, Assessments 
and Repayment Claims 


18. The Taxation of Trusts 
and Estates 


19. Companies 
20. Capital ‘Transfer ‘Tax 


21. Tax Aspects of Life 
Assurance 


22. An Outline of VAT 
23. Tax Saving Hints 
2A. Tax Tables 


WHAT THE PAPERS SAY ABOUT THE HAMBRO TAX GUIDE 


‘My old favourite...which I have no hesitation in 
praising once more...up-to-date and readily under- 
standable information on all tax matters: The Times 


‘This book manages to avoid most of the confused 
jargon which usually causes the information seeker to 


give up in despair.’ The Daily Telegraph 


“This guide, written by experts for non-specialists, can 
now fairly be regarded as one of our standard reference 
books on taxation.’ Professional Administration 


“This is a thoroughly professional hardback volume 
which deals with direct taxes in Britain’...1n a way that 
the ordinary man can understand: The Accountant 


‘...rapidly becoming the tax advisers bible... 
Evening News 










‘Every tax matter 1s covered containing all that most 
accountants will find necessary in their work’ 
Accountants’ Record 


‘,..a basic tax guide of considerable value... difficult to 
find a major point of tax law or practice that is notreferred 
to in the book...streets ahead of any other general tax 
guide available on the market...” New Law Journal 


‘... goes far to reduce the official gobbledegook to intelli- 
gible English. Even solicitors, accountants and sundry 
other professionals will find it a godsend: The Sunday 
Times 


“The style of writing is down to earth, as ever, and I 
particularly like the brisk commonsense exemplified 
in the ‘lax Savings Hints: Financial Times 





The Future of the 


Channel Islands as a 
Low Tax Area 


by SHEGAR BALAKRISHNAN, BSc 
Studying for his Masters degree at the centre of Banking and 
International Finance, City University and JOHN F. CHOWN, MA 


International Tax Consultant 


Financial activities now comprise just over 25 per cent of the 
national income of Guernsey and about 50-55 per cent of 
Jersey's. Taking Jersey as an example, the amount of money on 
deposit is more than £2:5 billion, plus well over £2 billion held by 
local branches of banks in the form of international loans. Funds 
on trust are considered to exceed £2 billion while the growing 
offshore sector accounts for at least another £300 million. 


These statistics reveal the important role 
played by the scheduled territory tax 
havens of Jersey and Guernsey. Prior to 
examining the recent events that have 
implications for the future of the Islands’ 
continued position as a tax haven, let us 
briefly survey some of the important 
attributes that make them attractive to 
individuals and companies. 


Fiscal and other incentives 


The standard rate of tax applying to 
both individuals and companies is a flat 
20 per cent with no higher rates, or sur- 
taxes. There are also no taxes on capital, 
capital gains, legacies, gifts and no VAT. 
When a company distributes dividends, 
the dividend is considered to be taxed at 
source and so no further levy is paid by 
non-residents. ‘Corporation Tax Com- 
panies’ could be formed which pay a flat 
rate of £300 per annum in return for 
which they are exempted from tax on 
income arising outside the Islands, (and, 
by concession, local bank deposit 
interest). 

There are no exchange control restric- 
tions on transfer of assets between UK 
and the Islands by residents. Non- 
residents can obtain consent from the 
Bank of England to form companies or 
trusts with ‘external’ status, which are 


then completely free to transact business 
throughout the world without exchange 
control restrictions. ‘They are precluded 
from carrying on business in or with the 
scheduled territories. 

There is an excellent air service from 
London, some direct flights from Paris, 
and ship and hydrofoil services between 
the Islands and nearby French coast. 
The Channel Islands are on the UK telex 
and STD service providing fast and 
efficient communication facilities to 
almost all parts of the world. ‘There also 
exists in Guernsey and Jersey an 
advanced financial infrastructure that 
provides or has access to most if not all 
the banking and financial services that 
might be required. 


The Relationship with the EEC 


Since it is HM Government in UK that 
is responsible for the Islands’ external 
and international -affairs there were 
certain problems faced regarding the 
status of the Islands when Britain sought 
entry to the Common Market. At the 
outset it seemed as if, under the terms of 
the Treaty of Rome, the Islands would 
be granted associated member status, 
when the UK itself was admitted. 
However, this prospect was not really 
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desirable from the viewpoint of the role 
of the Islands as a tax haven. The con- 
siderable economic prosperity built up 
over the recent years, largely owing to 
the attractive tax structures and tax 
rates, appeared to be threatened by the 
EEC fiscal harmonization policy. Against 
this, there was also the need to consider 
the effects of exclusion from the only 
feasible market for the Islands’ 
horticultural and agricultural produce, if 
the Channel Islands were altogether 
excluded from the EEC. Finally, a solu- 
tion was formulated through negotia- 
tions between the UK Government, the 
Islands, and the EEC, which resulted in 
an amendment to the Treaty of Rome 
and on a protocol in the Treaty of Acces- 
sion. These essentially exclude the 
Islands from all aspects of the Treaty of 
Rome other than those relating to free 
trade in agriculture and industrial 
products. Consequently, the Channel 
Islands have achieved a unique status 
vis-a-vis the EEC, which yields con- 
siderable potential advantages. Needless 
to state, the continuation of this 
privileged position is dependent to a 
large extent upon the high degree of 
internal supervision and maintenance of 
integrity in their respective financial 
sectors. | 

Last year the National Executive 
Committee of the Labour Party received 
a proposal from one of its sub- 
committees that measures should be 
taken to limit or restrict the Islands’ tax 
haven status. Subsequently, there was a 
much publicised visit to the Islands by 
two Labour MPs on a fact-finding 
mission. 


The main threat was the proposal-to - 
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Your Company has a Financial Plan. 


Open a GOING HOME 

Savings Account 

in Jersey. Take out a tax 

effective investment 

JUST related insurance 
ARRIVED 
OVERSEAS YOUR SAVINGS RESULT 

GROW 


* Healthy growth in 
ý savings 


Open a * Savings used tax 
Fixed Term Deposit effectively 
Account 


* Your money always 
available 
Able to save 
for the first Your financial affairs 
time. AS SAVINGS in safe hands 
INCREASE 
invest in Money close to home 
investment funds. 





Royal Trust Savings Plan for Expatriates 


Royal Trust in Jersey act as banker, investment manager and trustee and they have 
a most interesting financial package, designed to meet personal circumstances, for 
the man living or working abroad. The plan is operated from Jersey , Channel 
Islands, a politically and economically stable Island with good communications 
and sound financial reputation. 


The Royal Trust Company of Canada (CI) Ltd. 
Royal Trust House, Colomberie, St. Helier, Jersey. 


Telephone: Jersey (0534) 27441. Telex: 419235] 


Copies of latest Audited Accounts available on request. 
A wholly owned subsidiary of The Royal Trust Group of Companies. 
Group assets under administration are over Canadian $23,000 million. 


| Please send me details of your savings and investment accounts 


| Telephone 





| Address | 


GAZA | Name 
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frame UK tax legislation such that 
anyone emigrating to the Islands would 
be taxed as though he was still resident 
in the UK. The proponents of this 
pointed towards the precedent 
established in the 1975 Finance Act 
under which UK citizens establishing 
domicile in the Channel Islands (or the 
Isle of Man) after December 10th, 1974, 
would be, nevertheless, deemed to be 
domiciled in the UK for Capital Transfer 
Tax purposes. Though the Act was sub- 
sequently amended to exclude assets or 
income built up or earned in the Islands 
after that date (ie, from December 1974), 
it must be added that the problem 
actually discriminates against those who 
remain in the sterling area havens where 
CTT liability remains for life. Anyone 
emigrating to any other territory would 
only incur the liability for three years 
after departure from the UK. 

Thus it can be readily inferred that 
any move to ‘net in’ tax exiles in the 
Channel Islands into the UK tax system 
would be self-defeating. The prospects of 
extra revenue would need to be seen in 
the light of the very small number of new 
settlers and the risk of upsetting the 
Islands’ offshore banking role and value 
as an earner of funds for the sterling 
area. 


Relaxation of 
Exchange Control 


On June 23rd, 1972, the Bank of England 
in EC Notice 83 cut down the sterling 
area to include only the UK (which for 
exchange control purposes only includes 
the Channel Islands and the Isle of 
Man) and the Republic of Ireland. Con- 
sequently, favoured tax havens such as 
Bahamas, Bermuda and the Cayman 
Islands, suddenly found themselves out 
of the sterling area. Simultaneously 
Jersey, followed by Guernsey, became 
the focal point of those needing or 
seeking to provide financial and other 
related services in a sterling area haven. 

Despite the significant relaxation of 
exchange controls on outward invest- 
ment, Bank of England permission is still 
required to form non-sterling companies 
or trusts, and UK residents will not find 
it any easier to revert to the Caribbean 
tax havens. Total abolition of exchange 
control might adversely affect one 
advantage of the low tax Channel Islands 
over the no-tax havens in the Caribbean. 
The proximity, familiarity and relative 
stability of the Channel Islands would 
still leave them attractive to UK 
residents. 


Prior to June 1972, Bermuda was the 
most popular tax haven when consider- 
ing the setting up of captive insurance 
companies. After that date, however, 
owing to the contraction of the sterling 
area, exchange control regulations have 
virtually precluded UK residents from 
establishing captives in Bermuda and 
other distant offshore centres. While it is 
still not possible to incorporate an 
insurance company under Jersey law, in 
Guernsey captive insurance has been the 
fastest growing activity, enhanced by the 
island’s local expertise, political stability 
and ease of access to the London 
Reinsurance market. 


Captives 


Captives could in the past be formed 
as Corporation Tax Companies, but 
under recent legislation all insurance 
companies incorporated in Guernsey 
will, with limited exceptions, have to be 
managed from within Guernsey. The 
introduction of this legislation could 
point to a future reduction in the number 
of captives being established in 
Guernsey. Moreover, there has been 
increasing attention focused by the US 
Revenue Authorities on the activities 
and tax status of captives established in 
Bermuda, which has brought about an 
air of uncertainty as to the possibility of 
a reaction from the Inland Revenue in 
the UK. 

There is evidence of a growing interest 
by residents of Continental Europe in the 
financial services provided by the 
Islands. In Jersey last year the number of 
companies registered by non-sterling 
area residents (primarily but not 
exclusively from Continental Europe) 
and overseas trading companies rose. 
Similarly, in Guernsey over a third of the 
companies formed last year were for 
non-residents of the scheduled 
territories. This trend is likely to be 
bolstered by the strength of sterling and 
by the relaxation of exchange control. 
Although for many years it has been 
possible for non-residents to form trusts 
with ‘external’ status, there has always 
been an irrational reluctance to do 
business in an area with a suspect 
currency. This was true even though 
non-residents could in fact conduct their 


Channel Island business with virtual 
freedom from exchange control 
restrictions. 


The structure of Jersey’s company law 
traces back to 1861 and there has been 
continuous talk of bringing it in line with 
the modern requirements of a 
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sophisticated financial centre. In 1971, 
after a bankruptcy, a major review of 
commercial law was undertaken. Of the 
four draft laws that were produced, 
however, only the proposed ‘Trust and 
Trustee’s Law made any real progress. 
Another dealing with mortgages and 
movable property is also likely to be 
enacted eventually, since, like the trust 
law, it is seen as good for business. 

The published company law reform 
and draft bill have so far attracted 
adverse reaction. Sections that were 
particularly criticised were those which 
suggested that locally registered com- 
panies should have at least one resident 
director answerable for its activities, that 
every company must maintain a register 
of beneficial owners and that companies 
should be dissolved, if after being 
warned, they failed to make their annual 
returns within three months of the 
required date. It seems certain that this 
draft will be either substantially revised 
or abandoned altogether. However, there 
are a number of specific proposals that 
have been welcomed and which will 
undoubtedly be implemented. These 
include removing the prohibition on 
setting up insurance companies and 
provisions for creating floating charges. 


influenced Guernsey 


The controversy surrounding Jersey’s 
proposals must have influenced the 
Guernsey authorities in deciding not to 
embark on a complete rewriting of their 
company law which dates back to 1908. 
The working party on company law 
reform has virtually finished its task, 
but it could be several years before all 
the proposals are implemented. 
Nevertheless, considerable progress has 
been made in drafting legislation regard- 
ing regulation of insurance companies, 
the creation of charges on personality. 
Some other areas are also currently 
under review — eg, the law protecting 
depositors. Furthermore, it can be 
assumed that Guernsey will watch the 
reactions to Jersey’s trust law and con- 
versely, Jersey will be keeping a watchful 
eye over insurance business development 
in Guernsey within the framework of 
their new insurance law. 


Accommodation 


The influx of wealthy immigrants and 
imported staff for the locally set-up 
branches and subsidiaries of foreign 
financial institutions has created an 
acute accommodation problem in both 
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Are your savings protected? 


Are yoursavings protectedagainstthe ` in Swiss Francs, U.S. dollarsand£sterling 
inroads of taxation, the restrictions of to meet various investment objectives; 
currency controls andthe erosioncausedby administered in Jersey and Switzerland. 
depreciating currencies and inflation? INVESTMENT MANAGEMENT for 
= Asawholly owned subsidiary of one of those clients who prefer to have an 


the largest Merchant Banksin London, Hill individually managed portfolio. 
Samuel in the Channel Islands provides a EMPLOYEE BENEFIT SCHEMES 


comprehensive range of financial services tailored to meet individual needs. 
incorporating advice on taxation, insurance Foracopy of our booklet “Emigrating 
and exchange control for individuals and Working Abroad” please write to David 


emigrating or working abroad. Humpleby, Hill Samuel (Channel Islands) 
These servicesinclude: Trust Co. Limited, PO. Box No. 63, 7 Bond 


BANKING deposit accountsin various. Street, St. Helier, Jersey, Channel Islands. 


major currencies; interest is paid gross | — 
without tax deduction. H ll S J HS 
INTERNATIONAL FUNDS denominated Í aamue 

The Channel Islands first name in Merchant Banking _ 
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Jersey and Guernsey. Due to the obvious 
constraints in housing provision, both 
islands have been forced to implement 
systems which safeguard the local 
islanders’ right to reasonably priced 
housing. Jersey has set up a license 
system for housing. Guernsey on the 
other hand established a two tier market 
where property in the closed market is 
available only to islanders as defined by 
the housing law. If an outsider wishes to 
set up home in Guernsey, he or she must 
(unless classified as an essential worker) 
buy an open market property. 

The resulting high cost of living 
brought about by a scarcity of accom- 
modation, coupled with an inflation rate 


about 2 points above the UK’s, has 
discouraged certain types of business, 
and companies needing substantial staff 
might be tempted to resort to the Isle of 
Man which is much larger and less 
densely populated than the Channel 
Islands. There is definite evidence of the 
Isle of Man making a strenuous bid for 
business in the offshore finance and 
captive insurance sectors. Much offshore 
business however, needs no staff. 


Conclusion 


The Channel Islands have played a 
useful part in providing for the special 
financial needs of both UK residents and 


Merchant Banking in The 
Channel Islands 


by R. C. HENDRY, CA, 


Manager (Financial Planning), Kleinwort Benson (Guernsey) Ltd 


Much of the development in merchant banking in the Channel 
islands occurred during the latter half of the 1960’s and the early 
1970’s. There were many reasons for this, including the ending of 
various restrictions on Interest rates, the granting of 
independence to former UK colonies with a resultant flow of 
funds from them, the restrictions In the Sterling Area in 1972, and 
a growing awareness of the advantage of the Islands as a 
financial base. During that period some 60 to 70 banks were set 
up, usually by establishing a local subsidiary company. This 
development does still continue, but now at a slower pace, most 
years seeing the involvement of one or two more banks. 


The present attitude of the Islands 
Governments is to welcome the involve- 


= ment of banks of standing, which can 


contribute to the economy of the Islands 
and widen the base of local banking. 
Many of the United Kingdom Accepting 
Houses are now represented, together 
with many other UK banking groups. 
Amongst the foreign representation are 
American, Canadian, Australian, Far 
East and European interests. It is 
undoubtedly true that amongst the total 
number of banks in the Channel Islands, 
now about 80, there is a wide range of 
international knowledge and contracts. 


¢ 


During the earlier years many of the 
banks were undoubtedly small, often 
only having two or three staff, and 
relying heavily on the expertise of their 
parent companies and local professional 
advisers. In the 1970’s several of these 
banks developed considerably in size and 
strength and now have staffs of about 
100, with amongst them specialists with 
a detailed knowledge not only of the 
taxation, exchange control, and other 
financial requirements of the Islands, but 
also of the many and varied uses which 
can be made of the Islands in inter- 
national financial planning. Sound 
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non-residents. The international flavour 
of business has increased over the past 
year and can be expected to continue in 
this trend. Though too much reliance on 
the financial sector of the economy will 
be avoided, nevertheless, the sound con- 
tribution to the Islands’ economy and 
UK sterling balance of payments is fully 
appreciated by the Islands’ authorities 
and the UK government. Any change to 
the existing set-up can be expected to be 
cautiously approached and it is highly 
improbable that any action would be 
taken by the relevant authorities that 
would threaten the present status of the 
Channel Islands as a_ reputable, 
sophisticated and flourishing tax haven. 
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working links have usually been 
established with local professional 
advisers and the technical resources of 
the local bank’s parent are readily avail- 
able. The development of these banks in ` 
the Channel Islands has undoubtedly 
played a most important part in the 
development of the Channel Islands into 
an Offshore Financial Centre. 


What control; what business 


Banks in the Channel Islands are con- 
trolled by protection of depositors 
legislation in each of the separate Islands 
of Jersey and Guernsey. Financial 
accounts must be forwarded by all 
institutions accepting deposits from the 
public, except companies approved 
under the equivalent UK legislation, to 
regulating bodies in the Islands, which 
can impose liquidity and other require- 
ments, and can revoke a Banking 
Licence if it is believed that business is 
being conducted in an improper manner. 
Accounts are published twice a year 
either in an abridged form or a full form, 
depending basically on the status of the 
parent of the local Bank. Those banks 
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which must make full accounts available 
must also circulate these to depositors. 
While the procedure obviously, does not 
guarantee deposits made with Island 
banks, it does ensure that the banks 
financial positions are regularly 
scrutinised, and that accounts are readily 
available. : 

Although one or two of the banks have 
specialised in a particular type of 
business, almost all are able to provide a 
wide range of services, the most 
important of which is the accepting of 
deposits. At present there are about four 
thousand million pounds, or the 
equivalent in foreign currencies, 
deposited with licenced institutions. 
Several of the Channel Island banks have 
been granted full authorised bank status, 
independent of their parent, by the Bank 
of England and are able to deal fully in 
foreign currencies, including the 
acceptance of currency deposits which 
make up about 40 per cent of the 
deposits in the Islands. The Channel 
Islands are within the Scheduled 
Territories for UK Exchange Control 
purposes, and are thus subject to the 
same Exchange Control rules as the 
United Kingdom itself; however, 
deposits made by external persons retain 
their external status, and are freely 
remittable abroad. This fact, coupled 
with the absence of local taxes on deposit 
interest paid to non-residents of the 
Islands, makes a local bank an excellent 
base for certain deposits of foreigners. 
There is a local inter-bank market, but 
most of the local funds are placed 
through London and other international 
centres, and several local banks and 
money-brokers maintain open telephone 
and telex links with London. The rates 
quoted are competitive and occasionally 
for technical reasons exceptionally good 
rates are available on amounts not nor- 
mally of interest to London or other 
markets. 


Reasons for deposit 


The ‘principal reason for depositing 
money in the Channel Islands normally 
is to change the location of funds. A bank 
deposit account in the Islands is an asset 
located there, and not an asset of the 
country of the currency of the deposit. 
This change produces few local problems 
as the Islands have no death or gift 
taxes, and the resealing of foreign wills is 
a relatively simple matter. Banking 
secrecy is very strictly observed, and the 
independence of the Channel Islands in 
internal matters is kept in mind. All this 


contributes to making a bank in the 
Channel Islands a most suitable location 
for the funds of a variety of investors, 
most of whom have some international 
aspect in their financial affairs. 


Offshore companies 


The second major activity of Merchant 
Banks in the Islands lies in providing 
assistance in the formation and manage- 
ment of offshore controlled companies. 
Channel Islands companies are often of 
use in international financial planning 
arrangements and amongst the reasons 
for this are the facts that companies 
‘external’ for Bank of England purposes 
can be formed for certain persons; the 
lack of requirements for depositing or 
exhibiting financial accounts; the relative 
ease of formation; and the low rates of 
tax. The rate of tax on the profits of 
companies controlled in the Islands is 20 
per cent, but there is also the local 
‘Corporation Tax’ company, which 
provided control is properly established, 
pays a maximum of, at present, £300 per 
annum. To achieve ‘Corporation Tax’ 
status a company must ensure that its 
management is exercised outside of the 
tax jurisdictions of Jersey and Guernsey; 
in achieving this it is necessary to ensure 
that control and management is in a 
country or countries which do not bring 
to charge to tax, non locally registered 
companies controlled therein. Although 
the local company and tax laws are 
relatively simple there are a number of 
important points to be watched and the 
assistance of those experienced in such 
matters can undoubtedly be of 
advantage. 

Amongst the activities of Channel 
Island companies in international 
financial planning arrangements are 
investment holding both for portfolio 
investment and property; carrying on 
international trading activities — either 
by the collection of royalties, fees and 
commissions or by actual purchase and 
sale; the establishment of.low taxed, 
stable and anonymous funds for persons 
living in politically unstable areas, to 
name but a few. The overall objective 
being the arranging of financial affairs to 
achieve the maximum permissible fisca! 
and other benefits. 


In addition to assisting in the forma- . 


tion and management of Channel Island 
companies, many of the Channel Island 
Merchant Banks can assist with the for- 
mation and in the administration of 
other offshore companies, often in con- 
junction with local agents, amongst the 
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most common being companies 
registered in Panama, Hong Kong, 
Cayman Islands, Netherlands Antilles, 
and indeed non UK resident UK 
registered companies. Occasionally it is 
advisable to utilise companies registered 
and controlled in these areas, or 
registered in these areas but controlled 
from the Channel Islands or other loca- 
tions. However, it is not always con- 
venient to carry on routine administra- 
tion in these countries or indeed to retain 
assets there, and the Channel Islands can 
be a useful alternative. 


Offshore trusts 


An area of activity often associated with 
company administration is the provision 
of offshore trustees, and the administra- 
tion of offshore trusts. Although the 
Island laws are customary laws based 
essentially on Norman Law in which the 
concept of trusts is virtually unknown, 
there is now little doubt that an inter 
vivos trust is legally recognised in the 
Islands. However, the absence of Trust 
Law makes it necessary for the Deed of 
Settlement to be most comprehensive, 
but at the same time this absence allows 
the terms of the Trust to be extremely 
wide and flexible. 

Some of the trusts administered in the 
Channel Islands are those previously of 
other locations which have transferred to 
the Channel Islands for reasons of taxa- 
tion or political stability. The bulk of 
Channel Islands trusts are, however, 
originally created in the Islands and are 
of an extremely flexible discretionary 
form. ‘The precise reasons for an 
individual establishing a trust are many 
and varied, but amongst the most 
common are ensuring that a settlor’s 
wishes are carried out for a longer period 
than may occur if his assets pass by will 
or a law of inheritance; to preserve an 
exchange control position; to minimise 
or delay a tax liability; and to place 
assets outside the jursidiction of a 
politically unstable country in which the 
settlor resides, or carries on business. 


investment vehicles 


Obviously, the setting up of individually 
designed trusts and companies is only of 
use where relatively substantial wealth is 
involved. In order to extend some of the 
advantages obtainable from such 
arrangements to the smaller investor, 
most of the larger merchant banks in the 
Islands manage offshore investment 
vehicles available to the public. The 
vehicles used are often United Kingdom 


concept unit trusts, or similar open- 
ended foreign vehicles, and increasingly 
the Channel Island redeemable pre- 
ference share company with corporation 
tax status, thus effectively limiting taxa- 
tion to any withholding taxes suffered 
and £300 per annum local tax. These 
funds are varied in size, structure, 
investment objective, Bank of England 
status, and incidence of taxation. 
Channel Islands-based funds seeking 
investors, and any foreign funds making 
offers for sale in the Islands do have to 
obtain approval from regulatory 
authorities who in general keep the 
criteria of the UK Department of Trade 
and Industry in mind, whilst at the same 
time appreciating the differences and the 
unique situation in the Islands. 


Exercise care for 
intending investor 


The common factor in almost all the 
funds is that the investor only acquires a 
choice in action and not a right to a 
proportionate share of the fund assets, 
and thus the holding of units or shares 
tends not to give rise to death or gift 
taxes in the country in which the fund is 
invested. Another common factor in 
funds invested in the United Kingdom is 
the avoidance by the fund of UK capital 
gains tax as the trustee, being non-UK 
resident, is not liable to this tax. Beyond 
the above two factors it is difficult to 
categorise, and indeed care must be 
exercised to ensure that the correct fund 
is chosen for an intending investor 
keeping in mind his tax position, 
exchange control status, and investment 
objective. There is a sufficient variety of 
funds to meet the requirements of a 
broad spectrum of investors — the total 
number of funds in the Channel Islands 
iS approximately 120, and the total 
amount invested in excess of £600 
million. Funds can be found specialising 
in UK Gilt Stocks, commodities, 
different geographic areas, money 
market instruments, and growth situa- 
tions, amongst more generally invested 
funds. The local merchant banks are 
quick to respond to new investment 
opportunities and a fund has been 
created to take advantage of the recent 
relaxation of Bank of England regula- 
tions which facilitated investment in 
Europe. 

Several of the funds are associated 
with insurance companies in the Channel 
Islands operating on a unitised basis. If 
advantages could accrue to a particular 
investor, for tax reasons, or because it is 


appropriate to obtain life cover, it is 
sometimes possible for investment to be 
made through an insurance policy. A 
policy issued in the Channel Islands is an 
asset located in the Islands, and this can 
be of advantage. 


Flexibility 


The other services provided by 
Channel Island merchant banks include 
the management of pension funds, 
investment advice and associated 
administrative services — in nominee 
names if required — executorship work, 
emigration and immigration planning 
and services, chequing accounts, foreign 
exchange transactions and indeed most 
other traditional banking services. The 
Island banks have shown a flexibility in 
extending their activities to new areas as 
the opportunities arise, and the recent 
development in Guernsey of captive 
insurance companies has resulted in 
several banks involving themselves, 
primarily by the provision of investment 
management and secretarial services, 
specifically geared to such companies, 
and also in the provision of directors 
with knowledge of captive insurance. 

When the various services offered by a 
Channel Island merchant bank are com- 
bined it becomes apparent that a neat 
and compact package can be offered. 
The services not available within the 
bank would be those of auditor to any 
companies created, and local legal 
advice, if required. These services are 
easily obtained locally, and indeed an 
auditor can be non-resident of the 
Islands. Such a package combined with 
the assistance and knowledge of a 
client’s existing professional advisers can 
provide a quick and efficient method of 
setting up and maintaining an inter- 
national financial arrangement. 

A point perhaps of greater importance 
than whether or not the services are 
available is, of course, whether or not 
those providing the services are able to 
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do so efficiently and with the right 
attitude and sense of responsibility. ‘This 
is undoubtedly an area in which the 
Channel Islands have an advantage over 
many other offshore centres. It is essen- 
tial in most international financial 
arrangements to ensure that proper 
management takes place, proper docu- 
mentation prepared, and that no mis- 
understandings occur. The local 
advocates, accountants and bankers have 
UK qualifications, and indeed the 
advocates also have French and Island 
qualifications, and all the professions 
maintain United Kingdom standards of 
ethics and integrity. Many of those 
involved in the financial sphere are local 
people either trained in the Islands or in 
the UK, and there has not been the 
massive import of expatriate, and often 
transient, staff which has occurred in 
other areas. Fee levels compare 
favourably with other offshore centres, 
and the costs of a client or his 
advisers visiting the Islands and the time 
involved in such a trip are reasonable. 
These facts coupled with an efficient 
communications system and political 
stability, place the Islands high on the 
list of locations to be considered when- 
ever an offshore involvement occurs. 


The future 


Looking to the future, the Govern- 
ments of the Islands have deliberate 
policies of actively encouraging the 
finance industry to develop in a proper 
and organised fashion, and although the 
general intention is to allow development 
unhindered by unnecessary legislation, 
the Governments have shown that 
legislation will be introduced if it 
appears that legally imposed controls are 
necessary. The merchant banks 
undoubtedly believe in development in 
this fashion, and their local expertise and 
ability to respond to changing 
circumstances will secure for them an 
important place in this development. 


The Accountant's next special feature will be: 


Business Efficiency 


on 


October 18th, 1979 


Advertising details from: 


William Sands, Display Advertising Manager 01-836 0832 ext. 51 
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Student Roundabout 





CASSL Studies Inflation 


CASSL residential courses have always 
provided a satisfying blend of hard work 
and fun and this year was no exception. 
Held in the hallowed halls of Balliol 
College, Oxford, the main theme of the 
course, aimed at PEII students, was 
inflation accounting. 

John Ryan of Financial Training took 
students through the intricacies of the 
alternatives, explaining why the ASC 
ended up with ED24. Covered in detail 
were the various adjustments and, of 
course, the Hyde guidelines. Of the other 
topics, accounting for deferred taxation 
was taken by Bill Kemp, the course co- 
ordinator, concepts of asset valuation 
and profit measurement by David 
Pendrill and accounting for leasing 
transactions by James Cooper. 

While most students were pleased 
with the course, there were some com- 
plaints that it was too easy, even 
superficial. Presumably students about to 
take PEII would know these subjects 
more thoroughly than others, but 
judging from the last examiners’ report 
(The Accountant, June 7th), it is on the 
basic facts that candidates trip up. 

Interspersed with lectures was a 
business game in which teams pitted 
their wits against each other for the 
champagne prize. The object of the game 
was to fix prices according to supply and 
demand and, although it was primarily a 
light-hearted exercise, it did offer valu- 
able experience and should be useful for 
the Management Accounting paper. 


Liquidity problems 


The chance to win a warming bottle of 
Scotch provided many students with the 
incentive to brave the wintry weather 
and take part in the customary punt race. 
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CASSL chairman Neil Haines managed 
to emerge unscathed despite numerous 
attempts to drown him, but it was 
another team from Pannell Fitzpatrick 
who won the race. 

The Guest Night Dinner ended on a 
humourous note with the succession of 
speeches. Chris Cutting, proposing a 
toast to CASSL, made some extravagant 
claims about the history of accountancy, 
finding ‘evidence’ of the profession as far 
back as ancient Egypt and even managed 
to find some reference to Dracula! On a 
more serious note, he spoke of the 
importance of post-qualifying education 
and complained that only lip-service was 
paid to it at the moment. In this regard 
he said that CASSL had a role to play 
with courses such as this — ‘by making 
people want to learn’. It was a sad fact 
that at present the peak of professional 
competence was at PEII level. 

Neil Haines, responding, spoke of how 
well the course had gone and thanked the 
15-strong Danish contingent for their 
involvement. Referring to the 
ACASS/CASSL_ dispute (The 
Accountant, September 20th), he said 
that the London Society would have to 
make up its mind whether or not to stay 
in the national body; withdrawing could 
lead to problems in dealing with the 
Institute. Whatever the outcome, all 
future students would be affected. 

Mike Bentley, course chairman, 
proposed a toast to the guests and Mr 
Anthony Durant, Conservative MP for 
Reading North, rose to respond. It was 
inevitable that a politician would take 
advantage of the opportunity of a captive 
audience to lecture on the shortcomings 
of the Opposition; however he also 
talked of the vital role of accountants 
industry and business. 


has produced over 340,000 passes. As well as 
passing your Accountancy exams you can widen 
your prospects by studying for the Institute of 
Chartered Secretaries and Administrators, 
Institute of Taxation and for other specialised 


The Rapid Results College, Dept AH6, Tuition House, London SW19 4DS 
Telephone 01-947 7272 or ring 01-946 1102 (24-hour Recordacall) for Prospectus requests 
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‘Accountants make us profitable’, he 
said. He promised an end to the con- 
stantly changing tax laws — the present 
Government will be producing only one 
Budget a year. ‘The major problem facing 
British industry at the moment, he 
thought, was cash flow and it was time 
the MLR was brought down. 

Dr J. O. Elling, tutor in charge of the 
Danish students, spoke briefly in reply. 
He was very interested in English infla- 
tion accounting, he said adding, ‘What 
better place to study it could be found in 
Europe?’ At present, Scandinavia and 
Germany were cautious, but they were 
keeping a close watch on the English 
scene. However, he was not personally 
convinced that this was the answer, 
although he had certainly gained a 
deeper insight into the problem during 


_the course. 


‘HOT GOSSIP’ WIN THE GAME 


As might have been predicted from their 
performance over the past six months, 
‘Hot Gossip’, the team from Edwards 
and Keeping, Dorchester, won the 
Accumulator investment game. Their 
original £50,000 notional stake had 
swelled to £104,572 by the end of the 
game — a rise of 110 per cent in a period 
in which the FT Ordinary Share Index 
fell by more than 6 per cent! 

Their prize will be £100 each, plus £1 
index-linked to their performance 
against the FT Ordinary Share Index, 
which means that each member of the 
team will go home richer by £215.30. 
They also receive a copy of a Financial 
Times book. 

The second and third positions were 
won by ‘S Exchanges’, from Peat 
Marwick Mitchell (£91,007) and ‘The 
Merchants’, from Hallidays, Manchester 
(£84,358). The prizes will be awarded by 
Mr David Richards, FCA, ICAEW Pre- 
sident, at a special ceremony to be held 
at Chartered Accountants’ Hall on 
October 4th. 


MAKE SURE OF YOUR ACCOUNTANCY EXAMS 


You know the career advantages of being 
qualified, so make sure you don’t waste any time 
in passing your Accountancy exams. Study them 
at home with a Rapid Results College course. 
More than fifty years of correspondence tuition 


professional qualifications. Send today for our 
Free 100 page book giving details of courses for 
A.C.A., A.C.C.A., LCO.M.A., LAS and for other 
major Accountancy exams. Banking, Law, Local 
Government, Management, Marketing, etc. 
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‘ENCOURAGING’ TREND 
IN PEII 


‘An encouraging trend in examination 
performance’ is officially reported by the 
ICAEW Education and Training 
Directorate on the results of the July 
1979 Professional Examination II. The 
full results appear on pages 430-436 of 
this issue. 

‘It is becoming increasingly evident’, 
in the words of this report, ‘that all 
candidates who have not taken a degree 
or attended a foundation course have 
only a slight prospect of success, while 
the prospects of ultimate success for 
candidates in all categories with three or 
more failures to their name are some- 
what remote. 

‘As a result of the July PEII sessions, 
1,720 candidates qualify for admission to 
membership, the highest number since 
the present exam structure was 
introduced in 1975. This is achieved by a 
higher pass rate on a record entry, and 
should help to dispel the popular mis- 
conception that the Institute uses the 
examination system to regulate entry to 
the membership.’ 

First place, with the W. B. Peat prize, 
went on this occasion to Paul Roberts, of 
the London office of Arthur Andersen & 
Co. Second, with the Deloitte ‘and 
Quilter prizes, was Paul Dowling 
appropriately enough, a Deloitte student! 


The Institute have asked us to point out 
the following omission from and corrections 
to the exam results published on pages 
430-436, 


Page 431 

The following candidate was successful but 
was omitted from the list: 

Charles N. Bloom (J. W. Gordon), London. 


Page 432. 

Stephen C. Dockens should read Stephen C. 
Dickens 

Paul M. Cowling should read Paul M. 
Dowling 


CORRECTION 
PUBLIC HEARINGS ON ED24 


‘The venue of the re-scheduled public 
hearings on ED24 is in fact the Council 
Chamber of the Association of Certified 
Accountants on November 5th and 9th. 
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PROFESSIONAL NOTICES 


Ball Baker Carnaby Deed announce with 
deep regret that Mr Leonard Cox died 
suddenly on September 21st. He had 
been with the firm for over 30 years and 
became a partner in 1963. 


Ball Baker Carnaby Deed, Chartered 
Accountants, announce that Mr Stuart 


Davies became a partner on October 1st, 
1979. 


Mr S. G. Ohly, FCA, Senior Partner of 
Russell, Ohly & Co of Hove, recently 
retired on the occasion of the firm’s 60th 
anniversary. He will continue to be avail- 
able as a consultant to the continuing 
practice. 


Stubbs, Parkin & South have closed 
their office in Fenwick Street, Liverpool 
and are now operating from 27 Brows 
Lane, Formby, Liverpool L37 4DY. 


chief accountant 


APPOINTMENTS 


Mr A. J. Adams, ACA, has been appointed 
a director of Peachey Property Corpora- 
tion Ltd. 


Mr David Alexander, ACII, has been 
appointed home accident manager to the 
Provincial Insurance Company. 


Mr J. B. Brighouse, FCA, has been 
appointed a director of Brooke Bond 
Liebig Ltd. 


Mr A. H. Holmes, FCA, has joined the 
board of E. Fogarty & Co Ltd as 
financial director and continues as 
company secretary. 


Mr W. Shay, IPFA, has been appointed 
director of finance of Sutton LBC. 


Mr M. Wise, FCA, has been appointed 
of Provident Life 
Association of London Ltd. 


Courses and Conferences 


October 4th: ‘CCA: Basic Principles’, London. 


ICAEW, PO Box 433, Chartered Accountants’ Hall, Moorgate Place, London EC2P 2B] (01-628 7060). £61. 
October 4th: Employment Law — Appointment, Dismissal and Redundancy’, London. 
The Courses Dept, CAET, 9 Museum House, Museum Street, London WC1 1JT (01-580 7179). £55. 


October 4th: ‘National Insurance Matters’, Exeter, + day. 


ICAEW, PO Box 433, Chartered Accountants’ Hall, Moorgate Place, London EC2P 2B] (01-628 7060). 


October 4th: ‘Handling Time-series Data with APL’. 


I. P. Sharp Associates, 132 Buckingham Palace Road, London SW1 (01-730 0361). 
October 5th: "The Audit Report’, North British Hotel, Edinburgh (October 9th, Glasgow). 
The Director of Post-Qualifying Education, ICA of Scotland, 27 Queen Street, Edinburgh EH2 1LA. £54. 


October 5th: ‘Schedule “E” and Benefits’, London. 


ICAEW, PO Box 433, Chartered Accountants’ Hall, Moorgate Place, London EC2P 2BJ (01-628 7060). 


October 5th-7th: ‘Otterburn 779’. 


ICAEW, PO Box 433, Chartered Accountants’ Hall, Moorgate Place, London EC2P 2BJ (01-628 7060). 
October 5th: ‘Current Approaches to Cost Volume Profit Analysis’, London. 
The Courses Dept, CAET, 9 Museum House, Museum Street, London WC1 1JT (01-580 7179). £55. 


October 5th: “The Finance Act 1979’, London. 


The Courses Dept, CAET, 9 Museum House, Museum Street, London WC1 LJT (01-580 7179). £55. 


October 8th: ‘Personal Tax Planning’, London. 


ICAEW, PO Box 433, Chartered Accountants’ Hall, Moorgate Place, London EC2P 2B} (01-628 7060). 
October 8th: “Taxation for the Smaller Business’, Great Western Hotel, Paddington, London. 
The Director of Post-Qualifying Education, ICA of Scotland, 27 Queen Street, Edinburgh EHZ 1LA. £60. 


October 8th~-9th: ‘Investment Appraisal’, London. 


The Courses Dept, CAET, 9 Museum House, Museum Street, London WC1 1JT (01-580 7179). £55. 
October 8th: ‘Development Land Tax in Depth’, London. (Continued November 5th and December 3rd.) 
London Society of Chartered Accountants, 38 Finsbury Square, London EC2A 1PX. Three extended evening 


meetings 4~—7,30 pm. 


October 9th: ‘Accounting Dealing with Inflation’, ICMA, 63 Portland Place, London. 
ICMA, 63 Portland Place, London W1N 4AB (01-637 2311). £70. 
October 9th~-10th: ‘Investigations Valuations & Acquisitions’, Station Hotel, Perth. 
The Diréctor of Post-Qualifying Education, ICA of Scotland, 27 Queen Street, Edinburgh EH2 1LA. £115. 


October 9th: ‘Back Duty Practice’, Plymouth. 


The Courses Dept, CAET, 3 Museuth House, Museum Street, London WCi LJT (01-580 7179). £45. 


October Ith: ‘Project Cost Control’, Gateshead. 


The Courses Dept, CAET, 9 Museum House, Museum Street, London WC1 1JT (01-580 7179). £55. 
October 9th: "The Computer Bureau and the Practising Accountant’, at the Bromley Court Hotel, Bromley Hill, 


Bromley, Kent. 


CTS, CTS House, Masons Avenue, Harrow, Middlesex HA3 5AH (01-836 0111), No charge. 
October 9th: ‘Accounting Dealing with Inflation’, in London. 
ICMA, 63 Portland Place, London W1N 4AB (01-637 2311). 


October Yth: ‘Group Accounting’, London. 


The Courses Dept, CAET, 9 Museum House, Museum Street, London WC1 1JT (01-580 7179). £55. 
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ICSA LOOKS AT MERRISON 


‘The Message of Merrison’ is the title of 
the ICSA 1979 Rivers Lecture. Speaking 
will be Professor Brian Abel-Smith, 
Professor of Social Administration at the 
London School of Economics. The 
Lecture takes place at 6 pm on Novem- 
ber 26th, at the Cavendish Conference 
Centre, 20 Duchess Mews, New 
Cavendish Street, London W1. A limited 
number of tickets to the Rivers Lecture 
are available to non-members of the two 
sponsoring bodies. Applications for 
tickets should be sent to: Susan Laing, 
ICSA, 16 Park Crescent, London WIN 
4AH, enclosing a stamped addressed 


: envelope. 


CROSSWORD SOLUTION 


The solution to the Crossword compiled 
by Kenneth Trickett, FCA, which 
appeared on page 389 last week, is as 
follows: 
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Notice Board 


Courses and Conferences (continued) 


October 9th: ‘Capital Gains Tax’, Liverpool. : 
ICAEW, PO Box 433, Chartered Accountants’ Hall, Moorgate Place, London EC2P 2B] (01-628 7060). j 
October 9th: “Treatment of Tax in Accounts of Companies’, London. 
ICAEW, PO Box 433, Chartered Accountants’ Hall, Moorgate Place, London EC2P 2B] (01-628 7060). 
October 10th: ‘Current Cost Accounting’, Gateshead. 
The Courses Dept, CAET, 9 Museum House, Museum Street, London WC1 1JT (01-580 7179). £50. 
October 10th—1ith: ‘Read, Observe and Listen Effectively’, Rowan House, Rowan Road, Glasgow. 
The Director of Post-Qualifying Education, ICA of Scotland, 27 Queen Street, Edinburgh EH2 ILA. £105. 
October 10th—1ith: ‘Managing Currency Risks’, London Tara Hotel. 
ICAEW, PO Box 433, Chartered Accountants’ Hall, Moorgate Place, London EC2P 2B} (01-628 7060). £184. 
October 10th—I1th: ‘Working Capital Control and Management’, London. 
The Courses Dept, CAET, 9 Museum House, Museum Street, London WC1 1JT (01-580 7179). £105. 
October 10th—1 Ith: “Effective Speaking and Writing’, London. 
The Courses Dept, CAET, 9 Museum House, Museum Street, London WCi 1JT (01-580 7179). £105. 
October 10th: ‘Price Controls (1979): The Practical Problems’, Mount Royal Hotel, London W1. 
ICMA, 63 Portland Place, London W1N 4AB (01-637 2311). £75. (Members £65.) 
October 10th: ‘Inflation Accounting — Principles and Practice’, Leeds. 
ICAEW, PO Box 433, Chartered Accountants’ Hall, Moorgate Place, London EC2P 2BJ (01-628 7060). 
October 11th: ‘Property Companies — Accounting, Auditing and Taxation Implications’, London. 
ICAEW, PO Box 433, Chartered Accountants’ Hall, Moorgate Place, London EC2P 2B} (01-628 7060). £61. 
October 11th: ‘Catch-up on Capital Gains Tax’, Cafe Royal, London. 
London Society of Chartered Accountants, 38 Finsbury Square, London EC2. £42. 
October 11th: ‘Employment Legislation — The Background’, Birmingham. 
ICAEW, Chartered Accountants’ Hall, Moorgate Place, London EC2P 2BJ. 
October 11th: ‘Second Workshop on Internal Auditing’, in London. 
ICMA, 63 Portland Place, London W1N 4AB (01-637 2311). 
October 12th: ‘Current Cost Accounting’, ICAEW, Moorgate Place, London EC2. 
Investment and Property Studies Ltd, Norwich House, Norwich Street, London EC4A 1AB (01~242 2481/3473). 
£97.75. 
October 12th: ‘Implementing CCA-Management Accounts’, London. 
ICAEW, Chartered Accountants’ Hall, PO Box 433, Moorgate Place, London EC2P 2BJ (01-628 7060), 
October 14th—18th: ‘Organisation and Methods for the Management Accountant’, Lindley Lodge, Masham, Ripon. \ 
ICMA, 63 Portland Place, London W1N 4AB (01-637 2311). £298 (£260 members). 
October 14th—-16th: ‘Agricultural and Estate Taxation’, Peebles Hotel Hydro. 
The Director of Post-Qualifying Education, ICA of Scotland, 27 Queen Street, Edinburgh EH2 ILA. £140. 
October 14th—18th: ‘O & M for the Management Accountant’, in Ripon. 
ICMA, 63 Portland Place, London W1N 4AB (01-637 2311). 
October 15th: “The Computer Bureau and the Practising Accountant’, at the Bedford Corner Hotel, Bayley Street, 
London WCI. 
CTS, CTS House, Masons Avenue, Harrow, Middlesex HA3 5AH (01-836 0111). No charge. D \ 
October 15th: ‘Capital Transfer Tax Updated’, London. i 
ICAEW, PO Box 433, Chartered Accountants’ Hall, Moorgate Place, London EC2P 2B] (01-628 7060). i 
October 15th: “Tax Refresher for the Non-Specialist’, Bristol. ` 
ICAEW, PO Box 433, Chartered Accountants’ Hall, Moorgate Place, London EC2P 2B] (01-628 7060). | 
October 15th-19th: ‘Computer Auditing’, London. 
‘The Courses Dept, CAET, 9 Museum House, Museum Street, London WCIA 1JT. £240. 
October 15th—16th: ‘Cash Flow and Liquidity’, London. 
The Courses Dept, CAET, 9 Museum House, Museum Street, London WC1A 1JT. £105. 
October 16th: ‘The Finance Act’, Glasgow. 
The Courses Dept, CAET, 9 Museum House, Museum Street, London WCIA iJT. £45. 
October 16th: ‘Recent Accounting Standards’, Bromley/Croydon. 





The Courses Dept, CAET, 9 Museum House, Museum Street, London WCIA 1JT. £40. { 
October 16th: “The Use of Companies in International Tax Planning’, London. 
The Courses Dept, CAET, 9 Museum House, Museum Street, London WCIA 1JT. £55. 
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